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February 10, 2020 

Via Federal Express 

Ms. Jeanette Marshall 

Securities and Exchange Commission 

100 F Street, N.E. 
Mail Stop 7010 

Washington, DC 20549-0001 

Re: Cboe EDGX Exchange, Inc. 

Form l Amendment 

Dear Jeanette: 

SEC 
ail Processir 9 

~,Q(' , .... .... 

wa n, ,gton 
416 

On behalf of Cboe EDGX Exchange, Inc. (the "Exchange"), and in connect ion with the Cboe Form 1 that 
is on file with the Securities and Exchange Commi ssion {"Commission"), enclosed please find one 
original and two copies of the Execution Page to Form 1 as well as the following exhibits 1: 

• Exhibit C {updated to reflect list of Directors and Committee Members); 
• Exhibit M (updated to provide a list of firms currently approved as members or other users of 

the Exchange) 

Thi s amendment is filed in accordance with SEC Rule 6a-2 and is intended to replace Exhib its C & M 
currently on fil e with the Commi ssion. Plea e do not hesi tate to contact me if you have any questions 
or require anything further. 

Sincerely, 

~~ 
Kyle Murray 
VP , Associate General Counsel 
913-815-7121 

Enclosures 

Securities and Exchange Commission 
Trading and Markets 

FEB 1 2 2020 

RECEIVED 

' See Attachment for a comprehensive list of updates to Exhibits C & M 



Attachment 

Summary of changes made to Exhibit C: 

• Hanweck Associates, LLC was acquired and added as a new entity 

• Hanweck Associates Pte. Ltd. was acquired and added as a new entity 

• Hanweck Associates Limited was acquired and added as a new entity 

Summary of changes made to Exhibit M: 

Name Change 

• Bluefin Trading, LLC was changed to Bluefin Capital Management, LLC 

-~oo South LaSalle- ~;tre-et , Chic:ngo, IL bOC.OS , cboe.com 



Cboe EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C 

Exhibit C 

Exhibit Request: 

For each subsidiary or affiliate of the applicant, and for any entity with whom the 
applicant has a contractual or other agreement relating to the operation of an electronic 
trading system to be used to effect transactions on the exchange ("System"), provide the 
following information: 

1. Name and address of organization. 

2. Form of organization (e.g., association, corporation, partnership, etc.). 

3. Name of state and statute citation under which organized. Date of 
incorporation in present form. 

4. Brief description of nature and extent of affiliation. 

5. Brief description of business or functions. Description should include 
responsibilities with respect to operation of the System and/or execution, 
reporting, clearance, or settlement of transactions in connection with 
operation of the System. 

6. A copy of the constitution. 

7. A copy of the articles of incorporation or association including all 
amendments. 

8. A copy of existing by-laws or corresponding rules or instruments. 

9. The name and title of the present officers, governors, members of all standing 
committees or persons performing similar functions. 

10. An indication of whether such business or organization ceased to be associated 
with the applicant during the previous year, and a brief statement of the 
reasons for termination of the association. 

Response: Please see below responses for the following entities: 
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Cboe EDGX Exchange, Inc. Form l Registration Statement: Exhibit C 

A. Bats Global Markets Holdings, Inc. 

1. Name: Bats Global Markets Holdings, Inc. 
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in Delaware under Section 101 of the General Corporation Law of 
the State of Delaware on June 29, 2007. 

4. Brief description of nature and extent of affiliation: Choe Bats, LLC owns 100% 
of the membership interests of Bats Global Markets Holdings, Inc. Bats Global 
Markets Holdings, Inc. is the Exchange's 100% owner. 

5. Brief description of business or functions: Bats Global Markets Holdings, Inc. is 
an intermediate holding company. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Brian Schell 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Jen Browning (Vice President) 
• Jill Griebenow (Vice President) 
• Bryan Harkins (Vice President) 
• Chris Isaacson (Vice President) 
• Jackie Hancock (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 

C-2 



Cboe EDGX Exchange, Inc. Form l Registration Statement: Exhibit C 

B. Direct Edge LLC 

I. Name: Direct Edge LLC 
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: Formed 
in Delaware under Section 20 I of the Limited Liability Company Act of the State 
of Delaware on December 31, 2014. Was converted from Direct Edge, Inc., a 
Delaware corporation, on December 31, 2014. 

4. Brief description of nature and extent of affiliation: Choe Bats, LLC owns I 00% 
of the membership interests of Direct Edge LLC. 

5. Brief description of business or functions: Direct Edge LLC is an intermediate 
holding company. Direct Edge LLC is the sole shareholder of Choe EDGA 
Exchange, Inc. and Choe EDGX Exchange, Inc. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws or corresponding rules or instruments: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• None 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Jill Griebenow (Vice President) 
• Bryan Harkins (Vice President) 
• Chris Isaacson (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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Cboe EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C 

C. Choe BZX Exchange, Inc. 

1. Name: Choe BZX Exchange, Inc. 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in Delaware under Section 101 of the General Corporation Law of 
the State of Delaware on November 1, 2007. 

4. Brief description of nature and extent of affiliation: Cboe BZX Exchange, Inc. is 
wholly-owned by Bats Global Markets Holdings, Inc., which is also the 
Exchange's 100% owner. 

5. Brief description of business or functions: Cboe BZX Exchange, Inc. operates as 
a registered national securities exchange pursuant to Section 6 of the Act. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Bruce Andrews 
• Kevin Murphy 
• David Roscoe 
• Jill Sommers 
• Scott Wagner 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (SVP, Chief Compliance Officer) 
• Lawrence Bresnahan (VP, Market & Member Reg.) 
• Jen Browning (VP, Head of Human Resources) 
• Kevin Carrai (VP, Market Data and Access Services) 
• Catherine Clay (SVP, Information Solutions) 
• Gary Compton (VP, Communications) 
• Jeff Connell (VP, Deputy Chief Regulatory Officer) 
• ~rent Coonrod (VP, Software Engineering) 
• Arianne Criqui (SVP, Head of Options and Business Development) 
• Eric Crampton (SVP, CTO) 
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Cboe EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C 

• Gina DeRaimo (VP, Derivatives Institute) 
• John Deters (EVP, Chief Strategy Officer & Head Multi-Asset Solutions) 
• Laura Dickman (VP. Associate General Counsel) 
• James Enstrom (SVP, & Chief Audit Exec) 
• Todd Furney (VP, Chief Risk Officer) 
• Jennifer Golding (VP, Associate General Counsel, Chief Litigation Officer) 
• Jill Griebnow (SVP & Chief Accounting Officer) 
• Jackie Hancock (VP, Controller) 
• John Hiatt (VP, Product Development) 
• Bryan Harkins (EVP, Head of Markets Division) 
• Mark Hemsley (SVP) 
• Rob Hocking (SVP, Head of Derivatives Strategy) 
• Gregory Hoogasian (SVP, CRO) 
• Adam Inzirillo (SVP, Head of U.S. Equities) 
• Chris Isaacson (EVP, COO) 
• Brett Johnson (VP, Software Engineering) 
• Jennifer Lamie (VP, Chief Regulatory Advisor) 
• Stephanie Marrin Lara (VP, Deputy Chief Reg Officer) 
• Andrew Lowenthal (EVP. International Expansion) 
• Marc Magrini (VP, Administration) 
• Michael Mollet (VP, MAS Product Development) 
• Anthony Montesano (VP, TSD and Registration) 
• Laura Morrison (SVP, ETP Listings) 
• Kyle Murray (VP and Associate General Counsel) 
• Dan Overmyer (VP, Options Regulation) 
• Arthur Reinstein (SVP & Deputy General Counsel) 
• Brian Schell (EVP, CFO, & Treasurer) 
• Curt Schumacher (VP. Infrastructure) 
• J. Patrick Sexton (Executive Vice President, General Counsel & Corporate 

Secretary) 
• Steven Sinclair (VP, Systems Development) 
• Eileen Smith (VP, Data and Analytics) 
• Aaron Weissenfluh (VP, CISO) 
• Troy Yeazel (SVP, Operations) 
• Vivian Yiu (VP, Product Strategy) 

Standing Committees 

Executive Committee 
• Ed Tilly 
• Bruce Andrews 
• Kevin Murphy 
• David Roscoe 
• Jill Sommers 
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Cboe EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C 

• Scott Wagner 

Regulatory Oversight Committee 
• Scott Wagner 
• Bruce Andrews 
• David Roscoe 
• Jill Sommers 

I 0. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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Cboe EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C 

D. Choe BYX Exchange, Inc. 

1. Name: Choe BYX Exchange, Inc. 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in Delaware under Section 101 of the General Corporation Law of 
the State of Delaware on July 31, 2009. 

4. Brief description of nature and extent of affiliation: Cboe BYX Exchange, Inc. is 
wholly-owned by Bats Global Markets Holdings, Inc., which is also the 
Exchange's 100% owner. 

5. Brief description of business or functions: Choe BYX Exchange, Inc. operates as 
a registered national securities exchange pursuant to Section 6 of the Act. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Bruce Andrews 
• Kevin Murphy 
• David Roscoe 
• Jill Sommers 
• Scott Wagner 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (SVP, Chief Compliance Officer) 
• Lawrence Bresnahan (VP, Market & Member Reg.) 
• Jen Browning (VP, Head of Human Resources) 
• Kevin Carrai (VP, Market Data and Access Services) 
• Catherine Clay (SVP, Information Solutions) 
• Gary Compton (VP, Communications) 
• Jeff Connell (VP, Deputy Chief Regulatory Officer) 
• Brent Coonrod (VP, Software Engineering) 
• Arianne Criqui (SVP, Head of Options and Business Development) 
• Eric Crampton (SVP, CTO) 
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Cboe EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C 

• Gina DeRaimo (VP, Derivatives Institute) 
• John Deters (EVP, Chief Strategy Officer & Head Multi-Asset Solutions) 
• Laura Dickman (VP, Associate General Counsel) 
• James Enstrom (SVP, & Chief Audit Exec) 
• Todd Furney (VP, Chief Risk Officer) 
• Jennifer Golding (VP, Associate General Counsel, Chief Litigation Officer) 
• Jill Griebnow (SVP & Chief Accounting Officer) 
• Jackie Hancock (VP, Controller) 
• John Hiatt (VP, Product Development) 
• Bryan Harkins (EVP, Head of Markets Division) 
• Mark Hemsley (SVP) 
• Rob Hocking (SVP, Head of Derivatives Strategy) 
• Gregory Hoogasian (SVP, CRO) 
• Adam Inzirillo (SVP, Head of U.S. Equities) 
• Chris Isaacson (EVP, COO) 
• Brett Johnson (VP, Software Engineering) 
• Jennifer Lamie (VP, Chief Regulatory Advisor) 
• Stephanie Marrin Lara (VP, Deputy Chief Reg Officer) 
• Andrew Lowenthal (EVP, International Expansion) 
• Marc Magrini (VP, Administration) 
• Michael Mollet (VP, MAS Product Development) 
• Anthony Montesano (VP, TSD and Registration) 
• Laura Morrison (SVP, ETP Listings) 
• Kyle Murray (VP and Associate General Counsel) 
• Dan Overmyer (VP, Options Regulation) 
• Arthur Reinstein (SVP & Deputy General Counsel) 
• Brian Schell (EVP, CFO, & Treasurer) 
• Curt Schumacher (VP, Infrastructure) 
• J. Patrick Sexton (Executive Vice President, General Counsel & Corporate 

Secretary) 
• Steven Sinclair (VP, Systems Development) 
• Eileen Smith (VP, Data and Analytics) 
• Aaron Weissenfluh (VP, CISO) 
• Troy Yeazel (SVP, Operations) 
• Vivian Yiu (VP, Product Strategy) 

Standing Committees 

Executive Committee 
• Ed Tilly 
• Bruce Andrews 
• Kevin Murphy 
• David Roscoe 
• Jill Sommers 
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• Scott Wagner 

Regulatory Oversight Committee 
• Scott Wagner 
• Bruce Andrews 
• David Roscoe 
• Jill Sommers 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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Cboe EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C 

E. Choe EDGA Exchange, Inc. 

l. Name: Choe EDGA Exchange, Inc. 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: Formed 
in Delaware under the General Corporation Law of the State of Delaware on 
March 9, 2009. 

4. Brief description of nature and extent of affiliation: Choe EDGA Exchange, Inc. 
is an indirect wholly-owned subsidiary of Choe Global Markets, Inc., the 
Exchange' s ultimate parent. 

5. Brief description of business or functions: Choe EDGA Exchange, Inc. operates a 
registered national securities exchange pursuant to Section 6 of the Act. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Bruce Andrews 
• Kevin Murphy 
• David Roscoe 
• Jill Sommers 
• Scott Wagner 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (SVP, Chief Compliance Officer) 
• Lawrence Bresnahan (VP, Market & Member Reg.) 
• Jen Browning (VP, Head of Human Resources) 
• Kevin Carrai (VP, Market Data and Access Services) 
• Catherine Clay (SVP, Information Solutions) 
• Gary Compton (VP, Communications) 
• Jeff Connell (VP, Deputy Chief Regulatory Officer) 
• Brent Coonrod (VP, Software Engineering) 
• Arianne Criqui (SVP, Head of Options and Business Development) 
• Eric Crampton (SVP, CTO) 
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• Gina DeRaimo (VP, Derivatives Institute) 
• John Deters (EVP, Chief Strategy Officer & Head Multi-Asset Solutions) 
• Laura Dickman (VP, Associate General Counsel) 
• James Enstrom (SVP, & Chief Audit Exec) 
• Todd Furney (VP, Chief Risk Officer) 
• Jennifer Golding (VP, Associate General Counsel, Chief Litigation Officer) 
• Jill Griebnow (SVP & Chief Accounting Officer) 
• Jackie Hancock (VP, Controller) 
• John Hiatt (VP, Product Development) 
• Bryan Harkins (EVP, Head of Markets Division) 
• Mark Hemsley (SVP) 
• Rob Hocking (SVP, Head of Derivatives Strategy) 
• Gregory Hoogasian (SVP, CRO) 
• Adam Inzirillo (SVP, Head of U.S. Equities) 
• Chris Isaacson (EVP, COO) 
• Brett Johnson (VP, Software Engineering) 
• Jennifer Lamie (VP, Chief Regulatory Advisor) 
• Stephanie Marrin Lara (VP, Deputy Chief Reg Officer) 
• Andrew Lowenthal (EVP, International Expansion) 
• Marc Magrini (VP, Administration) 
• Michael Mollet (VP, MAS Product Development) 
• Anthony Montesano (VP, TSD and Registration) 
• Laura Morrison (SVP, ETP Listings) 
• Kyle Murray (VP and Associate General Counsel) 
• Dan Overmyer (VP, Options Regulation) 
• Arthur Reinstein (SVP & Deputy General Counsel) 
• Brian Schell (EVP, CFO, & Treasurer) 
• Curt Schumacher (VP, Infrastructure) 
• J. Patrick Sexton (Executive Vice President, General Counsel & Corporate 

Secretary) 
• Steven Sinclair (VP, Systems Development) 
• Eileen Smith (VP, Data and Analytics) 
• Aaron Weissenfluh (VP, CISO) 
• Troy Yeazel (SVP, Operations) 
• Vivian Yiu (VP, Product Strategy) 

Standing Committees 

Executive Committee 
• Ed Tilly 
• Bruce Andrews 
• Kevin Murphy 
• David Roscoe 
• Jill Sommers 
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• Scott Wagner 

Regulatory Oversight Committee 
• Scott Wagner 
• Bruce Andrews 
• David Roscoe 
• Jill Sommers 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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F. Choe Exchange, Inc. 

l. Name: Cboe Exchange, Inc. 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware General Corporation Law (8 Del. C. § 101, et seq), February 
8, 1972. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Choe Exchange, Inc. is a registered 
national securities exchange. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Bruce Andrews 
• Kevin Murphy 
• David Roscoe 
• Jill Sommers 
• Scott Wagner 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (SVP, Chief Compliance Officer) 
• Lawrence Bresnahan (VP, Market & Member Reg.) 
• Jen Browning (VP, Head of Human Resources) 
• Kevin Carrai (VP, Market Data and Access Services) 
• Catherine Clay (SVP, Information Solutions) 
• Gary Compton (VP, Communications) 
• Jeff Connell (VP, Deputy Chief Regulatory Officer) 
• Brent Coonrod (VP, Software Engineering) 
• Arianne Criqui (SVP, Head of Options and Business Development) 
• Eric Crampton (SVP, CTO) 
• Gina DeRaimo (VP, Derivatives Institute) 
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• John Deters (EVP, Chief Strategy Officer & Head Multi-Asset Solutions) 
• Laura Dickman (VP, Associate General Counsel) 
• James Enstrom (SVP, & Chief Audit Exec) 
• Todd Furney (VP, Chief Risk Officer) 
• Jennifer Golding (VP, Associate General Counsel, Chief Litigation Officer) 
• Jill Griebnow (SVP & Chief Accounting Officer) 
• Jackie Hancock (VP, Controller) 
• John Hiatt (VP, Product Development) 
• Bryan Harkins (EVP, Head of Markets Division) 
• Mark Hemsley (SVP) 
• Rob Hocking (SVP, Head of Derivatives Strategy) 
• Gregory Hoogasian (SVP, CRO) 
• Adam Inzirillo (SVP, Head of U.S. Equities) 
• Chris Isaacson (EVP, COO) 
• Brett Johnson (VP, Software Engineering) 
• Jennifer Lamie (VP, Chief Regulatory Advisor) 
• Stephanie Marrin Lara (VP, Deputy Chief Reg Officer) 
• Andrew Lowenthal (EVP, International Expansion) 
• Marc Magrini (VP, Administration) 
• Michael Mollet (VP, MAS Product Development) 
• Anthony Montesano (VP, TSD and Registration) 
• Laura Morrison (SVP, ETP Listings) 
• Kyle Murray (VP and Associate General Counsel) 
• Dan Overmyer (VP, Options Regulation) 
• Arthur Reinstein (SVP & Deputy General Counsel) 
• Brian Schell (EVP, CFO, & Treasurer) 
• Curt Schumacher (VP, Infrastructure) 
• J. Patrick Sexton (Executive Vice President, General Counsel & Corporate 

Secretary) 
• Steven Sinclair (VP, Systems Development) 
• Eileen Smith (VP, Data and Analytics) 
• Aaron Weissenfluh (VP, CISO) 
• Troy Yeazel (SVP, Operations) 
• Vivian Yiu (VP, Product Strategy) 

Standing Committees 

Executive Committee 
• Ed Tilly 
• Bruce Andrews 
• Kevin Murphy 
• David Roscoe 
• Jill Sommers 
• Scott Wagner 
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Regulatory Oversight Committee 
• Scott Wagner 
• Bruce Andrews 
• David Roscoe 
• Jill Sommers 

Indemnity Committee 
• Ed Tilly 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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G. Choe C2 Exchange, Inc. 

1. Name: Choe C2 Exchange, Inc. 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware General Corporation Law (8 Del. C. § 101, et seq), July 21, 
2009. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Choe C2 Exchange, Inc. is a registered 
national securities exchange. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Bruce Andrews 
• Kevin Murphy 
• David Roscoe 
• Jill Sommers 
• Scott Wagner 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (SVP, Chief Compliance Officer) 
• Lawrence Bresnahan (VP, Market & Member Reg.) 
• Jen Browning (VP, Head of Human Resources) 
• Kevin Carrai (VP, Market Data and Access Services) 
• Catherine Clay (SVP, Information Solutions) 
• Gary Compton (VP, Communications) 
• Jeff Connell (VP, Deputy Chief Regulatory Officer) 
• Brent Coonrod (VP, Software Engineering) 
• Arianne Criqui (SVP, Head of Options and Business Development) 
• Eric Crampton (SVP, CTO) 
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• Gina DeRaimo (VP, Derivatives Institute) 
• John Deters (EVP, Chief Strategy Officer & Head Multi-Asset Solutions) 
• Laura Dickman {VP, Associate General Counsel) 
• James Enstrom (SVP, & Chief Audit Exec) 
• Todd Furney (VP, Chief Risk Officer) 
• Jennifer Golding (VP, Associate General Counsel, Chief Litigation Officer) 
• Jill Griebnow (SVP & Chief Accounting Officer) 
• Jackie Hancock (VP, Controller) 
• John Hiatt (VP, Product Development) 
• Bryan Harkins (EVP, Head of Markets Division) 
• Mark Hemsley (SVP) 
• Rob Hocking (SVP, Head of Derivatives Strategy) 
• Gregory Hoogasian (SVP, CRO) 
• Adam Inzirillo (SVP, Head of U.S. Equities) 
• Chris Isaacson (EVP, COO) 
• Brett Johnson (VP, Software Engineering) 
• Jennifer Lamie (VP, Chief Regulatory Advisor) 
• Stephanie Marrin Lara (VP, Deputy Chief Reg Officer) 
• Andrew Lowenthal (EVP, International Expansion) 
• Marc Magrini (VP, Administration) 
• Michael Mollet (VP, MAS Product Development) 
• Anthony Montesano (VP, TSD and Registration) 
• Laura Morrison (SVP, ETP Listings) 
• Kyle Murray (VP and Associate General Counsel) 
• Dan Overmyer (VP, Options Regulation) 
• Arthur Reinstein (SVP & Deputy General Counsel) 
• Brian Schell (EVP, CFO, & Treasurer) 
• Curt Schumacher (VP, Infrastructure) 
• J. Patrick Sexton (Executive Vice President, General Counsel & Corporate 

Secretary) 
• Steven Sinclair (VP, Systems Development) 
• Eileen Smith (VP, Data and Analytics) 
• Aaron Weissenfluh (VP, CISO) 
• Troy Y eazel (SVP, Operations) 
• Vivian Yiu (VP, Product Strategy) 

Standing Committees 

Executive Committee 
• Ed Tilly 
• Bruce Andrews 
• Kevin Murphy 
• David Roscoe 
• Jill Sommers 
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• Scott Wagner 

Regulatory Oversight Committee 
• Scott Wagner 
• Bruce Andrews 
• David Roscoe 
• Jill Sommers 

I 0. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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H. Choe Trading, Inc. 

l. Name: Choe Trading, Inc. 
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in Delaware under Section 101 of the General Corporation Law of 
the State of Delaware on June 16, 2005. 

4. Brief description of nature and extent of affiliation: Choe Trading, Inc. is wholly­
owned by Bats Global Markets Holdings, Inc., which is also the Exchange's 
100% owner. 

5. Brief description of business or functions: Choe Trading, Inc. is a broker-dealer 
registered as such with the Securities and Exchange Commission and a member of 
the Financial Industry Regulatory Authority and other self-regulatory 
organizations. Choe Trading, Inc. provides routing of orders from the Exchange 
Choe BYX Exchange, Inc., Choe EDGA Exchange, Inc. and Choe EDGX 
Exchange, Inc. to other securities exchanges, facilities of securities exchanges, 
automated trading systems, electronic communication networks or other broker­
dealers. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Chris Isaacson 
• Brian Schell 

Current Officers 
• Jackie Hancock (FINOP, Treasurer) 
• Bryan Upp (Chief Compliance Officer) 
• Troy Yeazel (President) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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I. Omicron Acquisition Corp. 

1. Name: Omicron Acquisition Corp. 
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in Delaware under Section 101 of the General Corporation Law of 
the State of Delaware on February 7, 2011. 

4. Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is 
wholly-owned by Bats Global Markets Holdings, Inc., which is an affiliate of the 
Exchange. 

S. Brief description of business or functions: Omicron Acquisition Corp. is an 
intermediate holding company of Choe Worldwide Holdings Limited. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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J. Choe FX Holdings, LLC 

1. Name: Choe FX Holdings, LLC 
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: Formed 
in Delaware under Section 201 of the Limited Liability Company Act of the State 
of Delaware on May 15, 2000. 

4. Brief description of nature and extent of affiliation: Choe FX Holdings, LLC is 
wholly-owned by Bats Global Markets Holdings, Inc., which is an affiliate of the 
Exchange. 

5. Brief description of business or functions: Choe FX Holdings, LLC is an 
intermediate holding company of Choe FX Markets, LLC, Choe FX Services, 
LLC, and Choe SEF, LLC. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• None 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Jill Griebenow (Vice President) 
• Bryan Harkins (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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K. Choe FX Markets, LLC 

1. Name: Choe FX Markets, LLC 
Address: 8050 Marshall Dr., Ste. 120, Lenex~ KS 66214 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: Formed 
in New Jersey under Section 42 of the Limited Liability Company Act of the State 
ofNew Jersey on August 7, 2001. 

4. Brief description of nature and extent of affiliation: Cboe FX Markets, LLC is 
wholly-owned by Cboe FX Holdings, LLC, which is wholly-owned by Bats 
Global Markets Holdings, Inc., which is an affiliate of the Exchange. 

5. Brief description of business or functions: Cboe FX Markets, LLC operates an 
institutional spot foreign exchange market. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• None 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (Chief Compliance Officer) 
• Sean Cleary (VP, Sales FX) 
• Eric Crampton (SVP, CTO) 
• John Deters (EVP, Chief Strategy Officer and Head of Multi-Asset Solutions) 
• James Enstrom (SVP, Chief Audit Executive) 
• Todd Furney (Chief Risk Officer) 
• Jennifer Golding (VP, Associate General Counsel, Chief Litigation Officer) 
• Jill Griebenow (SVP & Chief Accounting Officer) 
• Jackie Hancock (VP, Controller) 
• Bryan Harkins (EVP, Head of Markets Division) 
• Mark Hemsley (SVP) 
• Greg Hoogasian (SVP, Chief Regulatory Officer) 
• Chris Isaacson (EVP) 
• Stephanie Marrin Lara (Deputy Chief Regulatory Officer) 
• Andrew Lowenthal (EVP, International Expansion) 
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• Paul Reidy (VP, Choe FX COO) 
• Brian Schell (EVP, CFO and Treasurer) 
• J. Patrick Sexton (EVP, General Counsel, and Secretary) 
• Lisa Shemie (VP, Associate General Counsel and Choe FX Chief Legal 

Officer) 
• Aaron Weissenfluh (VP, CISO) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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L. Choe FX Services, LLC 

1. Name: Cboe FX Services, LLC 
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: Formed 
in New Jersey under Section 42 of the Limited Liability Company Act of the State 
of New Jersey on November 22, 2004. 

4. Brief description of nature and extent of affiliation: Cboe FX Services, LLC is 
wholly-owned by Choe FX Holdings, LLC, which is wholly-owned by Bats 
Global Markets Holdings, Inc., which is an affiliate of the Exchange. 

5. Brief description of business or functions: Cboe FX Services, LLC operates an 
institutional spot foreign exchange market. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• None 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Jill Griebenow (Vice President) 
• Bryan Harkins (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Andrew Lowenthal (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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M. Cboe FX Europe Limited 

1. Name: Cboe FX Europe Limited 
Address: 11 Monument Street, London, EC3R 8AF, United Kingdom 

2. Form of organization: Private Company Limited by Shares. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in England and Wales under the Companies Act 1985 on February 5, 
2015. 

4. Brief description of nature and extent of affiliation: Cboe FX Europe Limited is 
wholly-owned by Choe Worldwide Holdings Limited, which is an affiliate of the 
Exchange. 

5. Brief description of business or functions: Cboe FX Europe Limited operates an 
institutional spot foreign exchange market. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Dave Howson 

Current Officers 
• Antonio Amelia (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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N. Choe FX Asia Pte. Limited 

1. Name: Choe FX Asia Pte. Limited 
Address: 16 Collyer Quay, #2104, Sixteen Collyer Quay, Singapore (049318) 

2. Form of organization: Private Company Limited by Shares. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in Singapore under the Companies Act (Cap. 50) on February 23, 
2015. 

4. Brief description of nature and extent of affiliation: Choe FX Asia Pte. Limited is 
wholly-owned by Choe Worldwide Holdings Limited which is an affiliate of the 
Exchange. 

5. Brief description of business or functions: Choe FX Asia Pte. Limited operates an 
institutional spot foreign exchange market. 

6. Copy of constitution: No changes. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Ng Lip Chih (Singapore Nominee) 

Current Officers 
• Ed Tilly (President) 
• Ang Yee Koon Daphne, Secretary (Allen & Gledhill) 
• Tan Zhe Lei, Secretary (Allen & Gledhill) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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0. Choe Europe Limited 

1. Name: Cboe Europe Limited 
Address: 11 Monwnent Street, London, EC3R 8AF, United Kingdom 

2. Form of organization: Private Company Limited by Shares. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in England and Wales under the Companies Act 1985 on March 28, 
2008. 

4. Brief description of nature and extent of affiliation: Cboe Europe Limited is 
wholly-owned by Choe Worldwide Holdings Limited, which is an affiliate of the 
Exchange. 

5. Brief description of business or functions: Choe Europe Limited is recognized as 
a Recognized Investment Exchange in the United Kingdom under the Financial 
Services and Markets Act 2000 ("FSMA"). It operates a platform for trading of 
European equity securities. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Richard Balarkas 
• Julian Comer 
• Angelo Evangelou 
• Rebecca Fuller 
• Ted Hood 
• Dave Howson 
• Kristian West 
• John Woodman 

Current Officers 
• Dave Howson (Chief Executive Officer) 
• Antonio Amelia (Secretary) 
• Jerry Avenell (Co-Head Sales) 
• Alex Dalley (Co-Head Sales) 
• Nick Dutton (Chief Regulatory Officer) 
• Adam Eades (Chief Legal Officer) 
• Stephanie Renner (CFO) 
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Standing Committees 

Audit, Risk and Compliance Committee 
• Richard Balarkas 
• Rebecca Fuller 
• Ted Hood 

Remuneration Committee 
• Rebecca Fuller 
• Kristian West 
• John Woodman 

I 0. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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P. Choe Chi-X Europe Limited 

1. Name: Choe Chi-X Europe Limited 
Address: 11 Monument Street, London, EC3R 8AF, United Kingdom 

2. Form of organization: Private Company Limited by Shares. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in England and Wales. 

4. Brief description of nature and extent of affiliation: Choe Chi-X Europe Limited 
is wholly-owned by Choe Europe Limited which, in turn, is indirectly wholly 
owned by Bats Global Markets, Inc. 

5. Brief description of business or functions: Choe Chi-X Europe Limited is 
authorized in the United Kingdom under the Financial Services and Markets Act 
2000 ("FSMA"), as an investment firm. Between April 30, 2012 and May 20, 
2013 it was a dormant company. Since May 20, 2013, Choe Chi-X Europe 
Limited operates the smart order router that is needed for the routing strategies 
deployed by Choe Europe Limited. As of November 2018 this company remains 
dormant. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Adam Eades 
• Dave Howson 
• John Woodman 

Current Officers 
• Dave Howson (Chief Executive Officer) 
• Antonio Amelia (Secretary) 
• Adam Eades (Chief Legal and Regulatory Officer) 
• Stephanie Renner (Chief Financial Officer) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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Q. Choe ETF.com, Inc. 

1. Name: Choe ETF.com, Inc. 
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in Delaware under Section 101 of the General Corporation Law of 
the State of Delaware on March 28, 2016. 

4. Brief description of nature and extent of affiliation: Choe ETF .com, Inc. is 
wholly-owned by Bats Global Markets Holdings, Inc., which is also the 
Exchange's 100% owner. 

5. Brief description of business or functions: Choe ETF.com, Inc. is a media 
company providing ETF data, news and analysis. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Brian Schell 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Brent Coonrod (Vice President) 
• Eric Crampton (Vice President) 
• Jennifer Golding (Vice President) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Bryan Harkins (Vice President) 
• Chris Isaacson (Vice President) 
• Laura Morrison (Vice President) 
• Dave Nadig (Senior Director, Content and ETF) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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R. IndexPubs S.A. 

l. Name: IndexPubs S.A. 
Address: Almagro Plaza, Ste. 508, Pedro Ponce Carrasco, E8-06 y Diego de 
Almagro, 170516 - Quito, Ecuador 

2. Form of organization: Corporation (Soceidad Anonima or S.A.). 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in Ecuador on January 15, 2008. 

4. Brief description of nature and extent of affiliation: lndexPubs S.A. is owned 
0.1 % by Fernando Rivera and 99.9% by Choe Worldwide Holdings Limited, 
which is an affiliate of the Exchange. 

5. Brief description of business or functions: lndexPubs S.A. is a media company 
providing ETF data, news and analysis. 

6. Copy of constitution: No changes. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 

Current Officers 
• Patricia Hidalgo (General Manager) 
• Dave Nadig (President) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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S. Choe SEF, LLC 

1. Name: Cboe SEF, LLC 
Address: 17 State Street, 31st Floor, New York, NY 10004 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: Formed 
in Delaware under Section 201 of the Limited Liability Company Act of the State 
of Delaware on April 19, 2012. 

4. Brief description of nature and extent of affiliation: Cboe SEF, LLC is wholly­
owned by Cboe FX Holdings LLC, which is wholly-owned by Bats Global 
Markets Holdings, Inc., which is an affiliate of the Exchange. 

5. Brief description of business or functions: Cboe SEF, LLC is a swap execution 
facility registered with the Commodity Futures Trading Association, which will 
soon list non-deliverable foreign exchange forwards for trading. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (Senior Vice President and Chief Compliance Officer) 
• Sean Cleary (Vice President) 
• Eric Crampton (SVP, CTO) 
• John Deters (EVP, Chief Strategy Officer & Head of Multi-Asset Solutions) 
• James Enstrom (Senior Vice President & Chief Audit Executive) 
• Todd Furney (VP, and Chief Risk Officer) 
• Jennifer Golding (VP, Associate General Counsel, Chief Litigation Officer) 
• Jill Griebenow (SVP & Chief Accounting Officer) 
• Bryan Harkins (Executive Vice President, Head of Markets Division) 
• Mark Hemsley (Senior Vice President) 
• Gregory Hoogasian (Senior Vice President & Chief Regulatory Officer) 
• Chris Isaacson (Executive Vice President & COO) 
• Andrew Lowenthal (Executive Vice President, International Expansion) 
• Stephanie Marrin (Vice President and Deputy Chief Regulatory Officer) 
• Paul Reidy (Vice President) 
• J. Patrick Sexton (Executive Vice President, General Counsel & Corporate 

Secretary) 
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• Brian Schell (Executive Vice President, Chief Financial Officer & Treasurer) 
• Lisa Shemie (Vice President, Associate General Counsel & Choe SEF Chief 

Legal Officer) 
• Jackie Hancock (Vice President and Controller) 
• Aaron Weissenfluh (Vice President & Chieflnformation Security Officer) 

Managers 
• Ed Tilly 
• Gilbert Bassett 
• Michael Gorham 
• James Parisi 
• Jill Sommers 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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T. Choe Worldwide Holdings Limited 

l. Name: Choe Worldwide Holdings Limited 
Address: 11 Monument Street, London, EC3R 8AF, United Kingdom 

2. Form of organization: Private Company Limited by Shares. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in England and Wales under the Companies Act 2006 on November 
9, 2016. 

4. Brief description of nature and extent of affiliation: Cboe Worldwide Holdings 
Limited is wholly-owned by Omicron Acquisition Corp., which is an affiliate of 
the Exchange. 

5. Brief description of business or functions: Cboe Worldwide Holdings Limited is 
an intermediate holding company of Choe Europe Limited, Choe Hong Kong 
Limited, Choe UK Limited, Choe FX Asia Pte. Limited, and IndexPubs S.A. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Dave Howson 

Current Officers 
• Antonio Amelia (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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u. Choe Global Markets, Inc. 

1. Name: Choe Global Markets, Inc. 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware General Corporation Law (8 Del. C. §101, et seq), August 
15, 2006. 

4. Brief description of nature and extent of affiliation: Cboe Bats, LLC is a wholly-
owned subsidiary of Choe Global Markets, Inc. 

5. Brief description of business or functions: Holding company. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Frank English 
• William Farrow 
• Janet Froetscher 
• Jill Goodman 
• Roderick Palmore 
• James Parisi 
• Joe Ratterman 
• Michael Richter 
• Jill Sommers 
• Carole Stone 
• Eugene Sunshine 
• Fredric Tomczyk 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• John Deters (EVP, Chief Strategy Officer and Head of Multi-Asset Solutions) 
• Jill Griebenow (SVP & Chief Accounting Officer) 
• Bryan Harkins (EVP, Head of Markets Division) 
• Dave Howson (EVP. President Europe) 
• Chris Isaacson (EVP and COO) 
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• Brian Schell (EVP, and CFO) 
• J. Patrick Sexton (EVP, General Counsel and Corporate Secretary) 

Compensation Committee 
• Frank English 
• Janet Froetscher 
• Edward Fitzpatrick 
• James Parisi 

Audit Committee 
• William Farrow 
• Carole Stone 
• Michael Richter 
• James Parisi 

Nominating and Governance Committee 
• Frank English 
• Jill Goodman 
• Roderick Palmore 
• Carole Stone 
• Janet Froetscher 

Finance and Strategy Committee 
• Frank English 
• Jill Goodman 
• Joe Ratterman 
• Roderick Palmore 
• Jill Sommers 

Risk Committee 
• William Farrow 
• Edward Fitzpatrick 
• Janet Froetscher 
• Michael Richter 
• Carole Stone 

Indemnity Committee 
• Ed Tilly 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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V. Choe Futures Exchange, LLC 

1. Name: Choe Futures Exchange, LLC 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
July 16, 2002. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Cboe Futures Exchanges, LLC is a 
designated contract market (DCM) approved by the Commodity Futures Trading 
Commission in August 2003. Choe Futures Exchange, LLC is a fully electronic 
futures exchange. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Gilbert Bassett, Jr. 
• Michael Gorham 
• James Parisi 
• Jill Sommers 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (SVP and Chief Compliance Officer) 
• Lawrence Bresnahan (VP, Market & Member Reg.) 
• Joseph Caauwe (CFE Managing Director) 
• Kevin Carrai (Vice President, Connectivity, Data & Member Services) 
• Catherine Clay (SVP, Business Development) 
• Eric Crampton (SVP, CTO) 
• John Deters (Executive Vice President, Chief Strategy Officer & Head of 

Multi-Asset Solutions) 
• James Enstrom (Senior Vice President & Chief Audit Executive) 
• Todd Furney (Vice President and Chief Risk Officer) 
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• Jennifer Golding (VP, Associate General Counsel & Chief Litigation Officer) 
• Jill Griebenow (Senior Vice President & Chief Accounting Officer) 
• Jackie Hancock (Vice President and Controller) 
• Bryan Harkins (Executive Vice President, Head of Markets Division 
• Mark Hemsley (Senior Vice President) 
• Gregory Hoogasian (Senior Vice President & Chief Regulatory Officer ) 
• Chris Isaacson (Executive Vice President, CFE Senior Managing Director, & 

COO) 
• Jennifer Lamie (VP & Chief Regulatory Advisor) 
• Stephanie Marrin Lara (VP & Deputy Chief Reg Officer) 
• Andrew Lowenthal (Executive Vice President, International Expansion, and 

CFE Senior Managing Director) 
• Matthew McFarland (VP, Head of Futures and CFE Managing Director) 
• Arthur Reinstein (Senior Vice President, Deputy General Counsel & CFE 

Chief Legal Officer ) 
• J. Patrick Sexton (Executive Vice President, General Counsel & Corporate 

Secretary) 
• Brian Schell (Executive Vice President, Chief Financial Officer & Treasurer) 
• Aaron Weissenfluh (Vice President & Chieflnformation Security Officer) 
• Troy Yeazel (Senior Vice President, U.S. Electronic Trading Operations and 

CFE Managing Director) 

Standing Committees 

Executive 
• Ed Tilly 
• Michael Gorham 

Regulatory Oversight Committee 
• Michael Gorham 
• Gilbert Bassett 
• Jill Sommers 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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w. Choe Building Corporation 

1. Name: Choe Building Corporation 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware General Corporation Law (8 Del. C. § 101, et seq), August 8, 
1980. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Owns facility used by Choe Global 
Markets, Inc. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Brian Schell 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Jill Griebenow (Vice President 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Marc Magrini (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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X. Cboe,LLC 

1. Name: Choe, LLC 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
August 22, 2001. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Choe, LLC is a limited liability 
company member of OneChicago, LLC. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Brian Schell 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Catherine Clay (Vice President) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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Y. Choe III, LLC 

1. Name: Choe III, LLC 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
May 2, 2014. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Holding company for investment in 
Tradelegs, LLC. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• John Deters 
• Brian Schell 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• John Deters (Vice President) 
• Jill Griebnow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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Z. Choe Bats, LLC 

1. Name: Choe Bats, LLC 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act ( 6 Del. C. § 18-101, et seq), 
September 25, 2016. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Holding company. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Brian Schell 
• Chris Isaacson 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (SVP, Chief Compliance Officer) 
• Lawrence Bresnahan (VP, Market & Member Regulation) 
• Jen Browning (VP, Head of Human Resources) 
• Kevin Carrai (VP. Market Data and Access Services) 
• Catherine Clay (SVP, Information Solutions) 
• Sean Cleary (VP. Sales FX) 
• Gary Compton (VP. Corporate Communications) 
• Jeff Connell (VP, Deputy Chief Regulatory Officer) 
• Brent Coonrod (Vice President, Software Engineering) 
• Eric Crampton (SVP, CTO) 
• Arianne Criqui (SVP, Head od Options and Business Development) 
• John Deters (EVP, Chief Strategy Officer and Head of Multi-Asset Solutions) 
• Laura Dickman (VP, Associate General Counsel) 
• James Enstrom (SVP, Chief Audit Executive) Bats 
• Angelo Evangelou (SVP. Market Policy and Government Affairs) 
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• Carmen Frazier Brannan (VP, Government Relations) 
• Todd Furney (VP, Chief Risk Officer) 
• Jennifer Golding (VP, Associate General Counsel, Chief Litigation Officer) 
• Jill Griebenow (SVP & Chief Accounting Officer) 
• Jackie Hancock (VP, Controller) 
• Bryan Harkins (EVP, Head of Markets Division) 
• Mark Hemsley (SVP) 
• John Hiatt (VP, Product Development) 
• Rob Hocking (SVP, Head of Derivatives Strategy) 
• Gregory Hoogasian (SVP, Chief Regulatory Officer) 
• Chris Isaacson (EVP, Chief Operating Officer) 
• Adam Inzirillo (SVP, Head of U.S. Equities) 
• Brett Johnson (VP, Software Engineering) 
• Carol Kennedy (VP, Chief Communications Officer) 
• Deborah Koopman (VP, Investor Relations) 
• Jennifer Lamie (VP, Chief Regulatory Advisor) 
• Andrew Lowenthal (EVP, International Expansion) 
• Marc Magrini (VP, Administration) 
• Stephanie Marrin Lara (VP, Deputy Chief Regulatory Officer) 
• Michael Mollet (VP, MAS Product Development) 
• Anthony Montesano (VP, TSD and Membership Services) 
• Laura Morrison (SVP, ETP Listings) 
• Kyle Murray (VP and Associate General Counsel) 
• Dan Overmyer (VP, Options Regulations) 
• Paul Reidy (VP, Choe FX COO) 
• Arthur Reinstein (SVP, Deputy General Counsel) 
• Brian Schell (EVP, Chief Financial Officer and Treasurer) 
• Curt Schumacher (VP, Infrastructure) 
• J. Patrick Sexton (EVP, General Counsel and Corporate Secretary) 
• Lisa Shemie (VP, Associate General Counsel, Choe FX and Choe SEF Chief 

Legal Officer) 
• Steven Sinclair (VP, Systems Development) 
• Eileen Smith (VP, Data and Analytics) 
• Aaron Weissenfluh (VP, CISO) 
• Troy Yeazel (SVP, Operations) 
• Vivian Yiu (VP, Product Strategy) 

I 0. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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AA. Choe Livevol, LLC 

1. Name: Choe Livevol, LLC 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act ( 6 Del. C. § 18-101, et seq), 
May 29, 2015. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Choe Livevol, LLC provides equity 
and index options technology for professional and retail traders, which includes 
options strategy backtesting, trade analysis and volatility modeling technologies 
and historical data. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Andrew Lowenthal 
• John Deters 
• Catherine Clay 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (Chief Compliance Officer) 
• Brent Coonrod (Vice President) 
• Catherine Clay (Vice President) 
• Eric Crampton (Vice President) 
• John Deters (Vice President) 
• James Enstrom (Vice President, Chief Audit Executive) 
• Todd Furney (Chief Risk Officer) 
• Jennifer Golding (Vice President) 
• Jill Griebnow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Andrew Lowenthal (Vice President) 
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• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 
• Aaron Weissenfluh (Vice President, CISO) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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BB. Choe UK Limited 

1. Name: Choe UK Limited 
Address: 11 Monument Street, London, EC3R 8AF, United Kingdom 

2. Form of organization: Private Limited Company. 

3. Name of state, statute under which organized and date of incorporation: England 
and Wales, Companies Act 2006, March 10, 2016. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Marketing and business development 
services. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Dave Howson 

Current Officers 
• None 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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CC. Choe Vest, LLC 

1. Name: Choe Vest, LLC 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
December 10, 2015. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Holding company of majority equity 
investment in Eris Inc. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• John Deters 
• Brian Schell 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Catherine Clay (Vice President) 
• John Deters (Vice President) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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DD. Loan Markets, LLC 

1. Name: Loan Markets, LLC 
Address: 400 S. LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
May 11, 2015. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Holding company for investment in 
American Financial Exchange, LLC. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• John Deters 
• Brian Schell 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• John Deters (Vice President) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Andrew Lowenthal (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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EE. Choe Data Services, LLC 

1. Name: Choe Data Services, LLC 
Address: 400 South LaSalle Street Chicago, Illinois 60605 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
February 21, 2006. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Choe Data Services, LLC sells market 
data. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Bryan Harkins 
• Brian Schell 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (Chief Compliance Officer) 
• Kevin Carrai (Vice President) 
• Catherine Clay (Vice President) 
• Eric Crampton (Vice President) 
• James Enstrom (Chief Audit Executive) 
• Todd Furney (Chief Risk Officer) 
• Jennifer Golding (Vice President) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Bryan Harkins (Vice President) 
• Chris Isaacson (Vice President) 
• Andrew Lowenthal (Vice President) 
• Jim Roche (Vice President) 
• Brian Schell (Treasurer) 
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• J. Patrick Sexton (Secretary) 
• Aaron Weissenfluh ( Chief Information Security Officer) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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FF. Signal Trading Systems, LLC 

1. Name: Signal Trading Systems, LLC 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
May 13, 2010. 

4. Brief description of nature and extent of affiliation: Fifty percent ( 50%) 
subsidiary of Choe Exchange, Inc. 

5. Brief description of business or functions: Signal Trading Systems, LLC 
developed and markets a multi-asset front-end order entry system known as 
"Pulse". 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: There are no directors or officers of 
Signal Trading Systems, LLC. 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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GG. Choe Vest Group, Inc. 

1. Name: Choe Vest Group, Inc. 
Address: 8300 Greensboro Drive, 8th Floor, McLean, VA 22102 

2. Form of organization: Corporation. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware General Corporation Law (8 Del. C. §101, et seq), January 2, 
2015. 

4. Brief description of nature and extent of affiliation: Majority-owned subsidiary of 
Choe Vest, LLC. 

5. Brief description of business or functions: Through its subsidiaries, provides 
options-based investment advisory services. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: No changes. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• John Deters 
• Karan Sood 
• Catherine Clay 

Current Officers 
• Karan Sood (Chief Executive Officer) 
• Jeffrey Chang (Chief Financial Officer) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable 
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HH. Choe Hong Kong Limited 

I. Name: Choe Hong Kong Limited 
Address: 66th Floor, The Center, 99 Queen's Road, Central, Jong Kong 

2. Form of organization: Private Company Limited by Shares. 

3. Name of state, statute under which organized and date of incorporation: Hong 
Kong under the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), 
May 29, 2017. 

4. Brief description of nature and extent of affiliation: Choe Hong Kong Limited is 
wholly-owned by Choe Worldwide Holdings Limited, which is an affiliate of the 
Exchange. 

5. Brief description of business or functions: Marketing and business development 
services (business expected to commence in September 201 7). 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Andy Lowenthal 

Current Officers 
• None 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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II. Choe Silexx, LLC 

1. Name: Choe Silexx, LLC 
Address: 400 South LaSalle Street, Chicago, IL 60605 

2. Form of organization: Limited Liability Company 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
October 16, 2017. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Cboe Silexx, LLC operates the Silexx 
order execution management system business. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• John Deters 
• Brian Schell 
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Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (Chief Compliance Officer) 
• Catherine Clay (Vice President) 
• Brent Coonrod (Vice President) 
• Eric Crampton (Vice President) 
• John Deters (Vice President) 
• James Enstrom (Chief Audit Executive) 
• Todd Furney (Chief Risk Officer) 
• Jennifer Golding (Vice President) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 
• Aaron Weissenfluh (Chief Information Security Officer) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 

C-55 



Cboe EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C 

JJ. Digital Asset Benchmark Administration, LLC 

l. Name: Digital Asset Benchmark Administration, LLC 
Address: 400 South LaSalle Street, Chicago, IL 60605 

2. Form of organization: Limited Liability Company 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
October 17, 2017. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: Digital Asset Benchmark 
Administration, LLC licenses Gemini-related data. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• John Deters 
• Brian Schell 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (Chief Compliance Officer) 
• Catherine Clay (Vice President) 
• Eric Crampton (Vice President) 
• John Deters (Vice President) 
• James Enstrom (Vice President and Chief Audit Executive) 
• Todd Furney (Chief Risk Officer) 
• Jennifer Golding (Vice President)) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Chris Isaacson (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 
• Aaron Weissenfluh (CISO) 
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10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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KK. CBOE Europe B.V. 

I. Name: CBOE Europe B.V. 
Address: 1212 Gustav Mahlerlaan, 108La Amsterdam (Netherlands) 

2. Form of organization: Private Company Limited by Shares 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in the United Kingdom on August 1, 2018. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Europe Limited. Choe Europe Limited is wholly-owned by Choe 
Worldwide Holdings Limited, which is an affiliate of the Exchange. 

5. Brief description of business or functions: The business is very broad, 
encompassing the operation of a regulated market and an approved publication 
arrangement, and all other businesses that may be ancillary or useful for the above 
operations 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Mark Hemsley 
• Adam Eades 
• Ruben Hilhorst 
• Shyam Savania 

Current Officers 
• Adam Eades (President) 
• Ruben Hilhorst (Head of Compliance) 
• Shyam Savania (Operations Manager) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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LL. Choe Off-Exchange Services, LLC 

1. Name: Choe Off-Exchange Services, LLC 
Address: 1209 Orange Street, Wilmington, County of New Castle, DE 19801 

2. Form of organization: Limited Liability Company 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
January 31, 2019. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: The Company is organized for the 
purpose of engaging in any lawful activity for which limited liability companies 
may be organized under the Act. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• None 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• John Deters (Vice President) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Bryan Harkins (Vive President) 
• Chis Isaacson (Vice President) 
• Andrew Lowenthal (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 

I 0. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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MM. Choe Global Indices, LLC 

1. Name: Choe Global Indices, LLC 
Address: 400 South LaSalle Street, Chicago, IL 60605 

2. Form of organization: Limited Liability Company 

3. Name of state, statute under which organized and date of incorporation: Illinois, 
Illinois Limited Liability Company Act, September 11, 2019. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Global Markets, Inc. 

5. Brief description of business or functions: The Company is organized for the 
purpose of engaging in any lawful activity for which limited liability companies 
may be organized under the Act. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Ed Tilly 
• Brian Schell 
• Catherine Clay 

Current Officers 
• Ed Tilly (President and Chief Executive Officer) 
• Alexandra Albright (Vice President and Chief Compliance Officer) 
• Catherine Clay (Vice President) 
• Eric Crampton (Vice President) 
• Jennifer Golding (Vice President and Chief Litigation Officer) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Rob Hocking (Vice President) 
• Chris Isaacson (Vice President) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 
• Aaron Weissenfluh (Vice President and CISO) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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NN. Choe Europe Indices Limited 

1. Name: Choe Europe Indices Limited 
Address: 5th Floor, The Monument Building 
11 Monument Street, London EC3R 8AF, United Kingdom 

2. Form of organization: Private Limited Liability Company 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in England and Wales under the Companies Act 1985 on July 17, 
2019. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Worldwide Holdings Limited. 

5. Brief description of business or functions: Choe Europe Indices Limited has 
applied with the FCA to operate as a Benchmark administrator in the UK and 
Europe. Once approved, the company intends to transfer the existing European 
benchmark administrator business from Choe Europe Limited ( which is current an 
authorized benchmark administrator) to Choe Europe Indices Limited. It also 
intends to apply to the FCA to endorse Choe global indices in accordance with the 
EU benchmark regulation. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Dave Howson 
• Stephanie Renner 

Current Officers 
• Antonio Amelia (Secretary) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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00. Choe Switzerland GmbH 

1. Name: Cboe Switzerland GmbH 
Address: c/o Format A AG 
Pfingstweidstrasse 102b 8005 Zurich 

2. Form of organization: Limited Liability Company 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in Switzerland under Article 777c and Article 633, November 18, 
2019. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary of 
Choe Worldwide Holdings Limited. 

5. Brief description of business or functions: Operate an electronic trading platform 
for financial contracts and instruments as well as to provide services in this 
business are to Group affiliate. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: No changes. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 

Managers 
• Paul Reidy 
• Bryan Harkins 
• Lisa Shemie 
• Roman Sturzenegger 
• Jonathan Weinberg 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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PP. Hanweck Associates, LLC 

1. Name: Hanweck Associates, LLC 
Address: 77 Battery Place #916 
New York, NY 10280 

2. Form of organization: Limited Liability Company 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated under provisions of the New York State Limited Liability Company 
Law on November 25, 2003. 

4. Brief description of nature and extent of affiliation: Wholly-owned subsidiary 
acquired by Choe Global Markets, Inc. on February 3, 2020. 

5. Brief description of business or functions: The Company is organized for the 
purpose of engaging in any lawful activity for which limited liability companies 
may be organized under the Act. 

6. Copy of constitution: See attached for current operating agreement and articles of 
organization. 

7. Copy of articles of incorporation or association and amendments: Not 
applicable. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Managers 
• Ed Tilly 
• Chris Isaacson 
• Brian Schell 

Current Officer 
• Ed Tilly (President and CEO) 
• Alexandra Albright (Vice President and Chief Compliance Officer) 
• Catherin Clay (Vice President) 
• Eric Crampton (Vice President) 
• John Deters (Vice President) 
• Jim Enstrom (Vice President and Chief Audit Executive) 
• Todd Furney (Vice President and Chief Risk Officer) 
• Jennifer Golding (Vice President and Chief Litigation Officer) 
• Jill Griebenow (Vice President) 
• Jackie Hancock (Vice President and Controller) 
• Gerald Hanweck (Vice President) 

C-63 



Cboe EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C 

• Rob Hocking (Vice President) 
• Chris Isaacson (Chief Operating Officer) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 
• Aaron Weissenfluh (Vice President and Chieflnfonnation Security Officer) 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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QQ. Hanweck Associates Pte. Ltd. 

1. Name: Hanweck Associates Pte. Ltd. 
Address: 8 Wilkie Road #30-01 Wilkie Edge 
Singapore 228095 

2. Form of organization: Private Company Limited by Shares 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated under the Companies Act (Cap. 50) in Singapore on May 30, 2019. 

4. Brief description of nature and extent of affiliation: Hanweck Associates Pte. Ltd. 
is a subsidiary of Hanweck Associates, LLC, which is wholly-owned subsidiary 
of Choe Global Markets, Inc. 

5. Brief description of business or functions: The Company is organized for the 
purpose of engaging in any lawful activity for which private companies may be 
organized under the act. 

6. Copy of constitution: See attached. 

7. Copy of articles of incorporation or association and amendments: See attached. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• GohHoi Lai 
• Sardool Singh 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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RR. Hanweck Associates Limited 

I. Name: Hanweck Associates Limited 
Address: 42-46 Fountain Street 
Belfast, Northern Ireland, United Kingdom BTI SEF 

2. Form of organization: Private Company Limited by Shares 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated under the Companies Act of2006 on May 20, 2015. 

4. Brief description of nature and extent of affiliation: Hanweck Associates Limited 
is a subsidiary ofHanweck Associates, LLC, which is wholly-owned subsidiary 
of Choe Global Markets, Inc. 

S. Brief description of business or functions: The Company is organized for the 
purpose of engaging in any lawful activity for which private companies may be 
organized under the act. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: See attached. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: 

Current Directors 
• Gerald Hanweck Jr. 
• Michael Hollingsworth 

IO. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: Not applicable. 
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SS. Choe International Holdings Limited 

1. Name: Choe International Holdings Limited 
Address: 11 Monwnent Street, London, EC3R 8AF, United Kingdom 

2. Form of organization: Private Company Limited by Shares. 

3. Name of state, statute under which organized and date of incorporation: 
Incorporated in England and Wales under the Companies Act 1985 on February 5, 
2015. 

4. Brief description of nature and extent of affiliation: Choe International Holdings 
Limited is wholly-owned by Choe Worldwide Holdings Limited, which is an 
affiliate of the Exchange. 

5. Brief description of business or functions: Choe International Holdings Limited is 
a holding company of Choe FX Europe Limited,, 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: Not 
applicable. 

8. Copy of existing by-laws: Not applicable. 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: None 

10. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: As of September 24, 2019 Choe International 
Holdings Limited ceased to exist 
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TT. CBOE Stock Exchange, LLC 

1. Name: CBOE Stock Exchange, LLC 
Address: 400 South LaSalle Street, Chicago, Illinois 60605 

2. Form of organization: Limited Liability Company. 

3. Name of state, statute under which organized and date of incorporation: 
Delaware, Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq), 
July 31, 2006. 

4. Brief description of nature and extent of affiliation: CBOE Stock Exchange, LLC 
is a 49.96%-owned subsidiary of Choe Exchange, Inc. 

S. Brief description of business or functions: CBOE Stock Exchange, LLC operated 
the CBOE Stock Exchange, which acted as a trading market for securities other 
than options as a facility of Choe Exchange, Inc. CBOE Stock Exchange, LLC 
was approved by the SEC in March 2007. CBOE Stock Exchange, LLC ceased 
trading operations on April 30, 2014. 

6. Copy of constitution: Not applicable. 

7. Copy of articles of incorporation or association and amendments: Not 
applicable. 

8. Copy of existing by-laws: Not applicable 

9. Name and title of present officers, governors, members of standing committees 
and persons performing similar functions: None 

I 0. Indication of whether such business or organization ceased to be associated with 
the applicant during previous year: As of September 30, 2019 CBOE Stock 
Exchange, LLC ceased to exist. 
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WRITTEN CONSENT 
OF THE SOLE MEMBER 

OF 
HANWECK ASSOCIATES, LLC 

February 3, 2020 

EXECUTION VERSION 

The undersigned, being the sole member (the "Member") ofHanweck Associates, LLC, a 
New York limited liability company (the "Company"), pursuant to the Company's Second 
Amended and Restated Limited Liability Company Operating Agreement (the "Operating 
Agreemenf') and the New York State Limited Liability Company Law, does hereby consent to, 
approve, and adopt the following resolutions: 

Removal and Election of Managers 

WHEREAS, on February 3, 2020, the Member acquired all of the issued and outstanding 
membership interests of the Company pursuant to that certain Equity Purchase Agreement (the 
"Purchase Agreement') by and among the Member, the Company. Gerald A. Hanweck, Jr., a 
resident of the State of New York, Michael R. Hollingsworth, a resident of the State of New 
Jersey, Argentum Capital Partners III, L.P., a Delaware limited partnership, International 
Securities Exchange Holdings, Inc., a Delaware corporation, Compo Seven Capital, LLC. a 
Connecticut limited liability company and Gerald A. Hanweck, Sr., a resident of the State of 
Virginia and Gerald A. Hanweck, Jr., as Seller Representative. 

NOW THEREFORE, BE IT RESOLVED, that Gerald A. Hanweck, Jr., Michael R. 
Hollingsworth, Peter Armstrong. Jean-Jacques Louis, Walter H. Barandiaran, Gerald A. 
Hanweck, Sr. and Terrence M. Belton be, and he hereby are, removed as the managers of the 
Company; and 

FURTHER RESOLVED, that Edward T. Tilly, Christopher A. Isaacson and Brian N. 
Schell be, and hereby are, elected as managers of the Company, to serve until their successors 
are elected, or until their respective earlier death, resignation or removal, and are confirmed as 
being the managers of the Company. 

Third Amended and Restated Operating Agreement 

WHEREAS, pursuant to Section 12.2 of the Operating Agreement, the Member desires to 
amend and restate the Operating Agreement, in substantially the same form, terms and 
provisions of that certain Third Amended and Restated Limited Liability Company Operating 
Agreement (the "Amended and Restated Operating Agreemenf'), attached hereto as Exhibit A. 

NOW, THEREFORE, BE IT RESOLVED. that the Amended and Restated Operating 
Agreement attached hereto as Exhibit A be and hereby is approved, adopted and ratified as the 
Third Amended and Restated Limited Liability Company Operating Agreement of the Company. 



General Authorization 

RESOLVED, that the officers of the Company be, and each of them hereby is, authorized 
and directed to execute and deliver all such consents, certificates, assignments, agreements and 
all other instruments, and to do all such acts and things, for and in the name of the Company as 
may be necessary or appropriate in order to carry out the purposes of the foregoing resolutions; 
and 

FURTHER RESOLVED, that any such actions heretofore taken by the officers or 
employees of the Company in connection with any of the foregoing resolutions or any 
documents relating thereto, are hereby ratified, confirmed and approved and declared to be 
official actions of the Company. 

[ Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, the undersigned, being the sole member of the Company, has 
caused this instrument to be executed and directed that the executed copy thereof be filed with the 
corporate records of the Company as of the date first set forth above. 

MEMBER: 

CBOE GLOBAL MARKETS, INC. 

Name: Edward T. Tilly 

Title: President and Chief Executive Officer 

[Signature Page to Consent of the Sole Member] 



Exhibit A 

Third Amended and Restated Limited Liability Company Operating Agreement. 

See attached. 
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EXECUTION VERSION 

THIRD AMENDED AND RESTATED LIMITED LIABILITY COMPANY OPERATING 
AGREEMENT 

OF 

HANWECK ASSOCIATES, LLC 

This Third Amended and Restated Limited Liability Company Operating 
Agreement (this "Agreement") of Hanweck Associates, LLC, a New York limited liability 
company (the "Company"), is entered into as of February 3, 2020 by Choe Global Markets, Inc., 
a Delaware corporation (the "Member") and the Company. 

WHEREAS, the Company was formed on November 25, 2003 under the 
provisions of the New York State Limited Liability Company Law (as amended from time to 
time, and any successor to such statute, the "Act") by causing to be filed the Articles of 
Organization with the Secretary of State of the State of New York, and the Company was 
governed by a Limited Liability Company Operating Agreement effective as of January 1, 2008 
entered into by Gerald A. Hanweck, Jr. ("Hanweck") and Michael R. Hollingsworth 
("Hollingsworth"); 

WHEREAS, Hanweck, Hollingsworth and International Securities Exchange 
Holdings, Inc., a Delaware corporation ("ISE") entered into an Amended and Restated Limited 
Liability Company Agreement of the Company, effective as of February 2, 2010, in connection 
with the purchase of certain membership interests in the Company by ISE; 

WHEREAS, Hanweck, Hollingsworth, ISE, Gerald A. Hanweck, Sr., Argentum 
Capital Partners Ill, L.P., a Delaware limited partnership ("Argentum") and Compo Seven 
Capital, LLC, a Connecticut limited liability company ("Compo Seven" and, together with 
Hanweck, Hollingsworth, ISE, Gerald A. Hanweck, Sr. and Argentum, the "Prior Members") 
entered into a Second Amended and Restated Limited Liability Company Operating Agreement, 
effective as of November 4, 2015 (the "Prior LLC Operating Agreement"), in connection with 
the purchase of certain membership interests in the Company by Argentum and Compo Seven; 

WHEREAS, on the date hereof, in connection with the consummation of the 
transactions contemplated by that certain Equity Purchase Agreement, dated as the date hereof, 
by and among the Company and the other parties thereto, each of the Prior Members sold 100% 
of its respective membership interests in the Company to the Member, which Member is now the 
sole Member of the Company; and 

WHEREAS, the Member desires to amend and restate the Prior LLC 
Operating Agreement to govern the affairs of the Company and the conduct of its business, as 
follows. 

NOW, THEREFORE, in consideration of the agreements and obligations set forth 
herein, and for other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, the Member hereby adopts and approves this Agreement to govern the 
affairs of the Company and the conduct of its business, as follows: 



1. Name. The name of the Company is Hanweck Associates, LLC. 

2. Purpose. The purpose of the Company shall be to engage in any lawful 
act or activity for which limited liability companies may be organized under the Act as 
determined by the Board of Managers (as defined herein). 

3. Formation. The Company was organized on November 25, 2003, m 
accordance with and pursuant to the Act. 

4. Duration. Unless the Company shall be earlier dissolved, wound-up and 
terminated in accordance with Sections 18 and 12, it shall continue in existence in perpetuity. 

5. Offices. The principal place of business and office of the Company shall 
be located at, and the Company's business shall be conducted from, the same location as the 
principal place of business and office of the Member or such other place or places as the Board 
of Managers may from time to time designate. 

6. Registered Agent and Office. The registered agent of the Company in the 
State of New York shall be as specified in the Company's Articles of Organization. The 
registered office of the Company in the State of New York shall be at 30 Broad Street, 42nd 
Floor, New York, NY 1004. The Board of Managers may, at any time, designate another 
registered agent and/or registered office of the Company and may amend the Articles of 
Organization of the Company to reflect such designation without the consent of the Member or 
any other person or entity. 

7. Member. The Member is admitted as the sole member of the Company 
and shall be shown as such on the books and records of the Company. No other person shall be 
admitted as a member of the Company, and no additional interest in the Company shall be 
issued, without appropriate amendments to this Agreement, approved by the Member. 

8. Other Activities of Member. The Member may engage in or possess an 
interest in other business ventures of any nature, whether or not similar to or competitive with 
the activities of the Company. 

9. Management of the Company. 

(a) Management by Board of Managers. The business and affairs of the 
Company shall be managed by a board of Managers (the "Board of Managers"). The number of 
persons constituting the Board of Managers shall be fixed from time to time by the Member, and 
the Board of Managers shall consist of individuals elected by the Member ( each such individual, 
a "Manager"). Managers shall hold office for such term as may be determined by the Member 
and, if later, until their respective successors are elected by the Member, or until the respective 
Manager's earlier death, resignation or removal. Managers may be removed from, and substitute 
or additional Managers may be appointed to, the Board of Managers, at any time by the Member. 
Each Manager is hereby designated as a "manager" of the Company within the meaning of the 
Act. 
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(b) Meetings of the Board of Managers. The Board of Managers shall meet as 
often as is necessary or desirable to carry out its functions on such dates and times as the Board 
of Managers may determine from time to time. Meetings of the Board of Managers shall be held 
at the principal place of business of the Company or at any other place that the Board of 
Managers may determine from time to time. Members of the Board of Managers may participate 
in such meetings by conference telephone or similar communications equipment by means of 
which all persons participating in the meeting can hear each other, and such participation in a 
meeting shall constitute presence in person at such a meeting. The presence of at least 50% of 
the Managers then in office shall constitute a quorum for the transaction of business; provided 
that a quorum shall not exist unless at least two Managers are present. Notice of the date, time 
and purpose of each regular and special meeting shall be delivered personally or by telephone to 
each Manager or sent by first class mail, electronic mail or facsimile transmission, charges 
prepaid, addressed to such Manager at such Manager's mailing or electronic mail address or 
facsimile address or number as appears on the records of the Company. Such notice shall be 
delivered to each Manager at least one day prior to the date scheduled for a meeting. A Manager 
may waive the requirement of notice of meeting either by attending a meeting for which notice 
was not given or providing a written waiver (email is sufficient) before or after such meeting. 

(c) Actions of the Board of Managers; Action by Written Consent. The act of 
a majority of the Managers present at any meeting of the Board of Managers at which there is a 
quorum shall be the act of the Board of Managers. Any action required or permitted to be taken 
at a meeting of the Board of Managers may be taken without a meeting and without prior notice 
if written consents, setting forth the action so taken, are executed by the members of the Board of 
Managers representing the minimum number of votes that would be necessary to authorize or to 
take such action at a meeting at which all members of the Board of Managers permitted to vote 
were present and voted. Any such written consents may be executed in any number of 
counterparts, with each such counterpart being deemed to be an original instrument, and all such 
counterparts together constituting the same consent. The Board of Managers may establish such 
other rules and procedures for its deliberations as it may deem necessary or desirable. 

( d) Powers of the Board of Managers. The Board of Managers shall have the 
power by itself or through agents, and shall be authorized and empowered on behalf and in the 
name of the Company, to carry out all of the objects and purposes of the Company and to 
perform all acts and enter into and perform all acts and other undertakings that it may in its 
discretion deem necessary or advisable in that regard, in each case in accordance with the 
provisions of this Agreement. A Manager acting individually in his or her capacity as a Manager 
shall have the power to act for or bind the Company to the extent authorized to do so by the 
Board of Managers. 

(e) Other Activities of Managers. The Managers shall not be required to 
manage the Company as their sole and exclusive function, and they may have other business 
interests and may engage in other activities in addition to those relating to the Company. 

(t) Officers. The Company may have such officers and agents with such 
respective rights and duties as the Board of Managers may from time to time determine. The 
Board of Managers may delegate to one or more officers, agents or employees or other persons 
(who shall not be deemed "managers" within the meaning of the Act by virtue of such 
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delegation) any and all powers to manage the Company that the Managers possess under this 
Agreement and the Act. All officers of the Company appointed by the Board of Managers shall 
hold office for such term as may be determined by the Board of Managers or, if later, until their 
respective successors are appointed, or until the respective officer's earlier death, resignation or 
removal. Any officer may be removed from office at any time either with or without cause by 
the president of the Company or the affirmative vote of a majority of the Managers then in 
office. Each of the officers of the Company shall have the powers and duties prescribed by the 
Board of Managers and, unless otherwise prescribed by the Board of Managers, if the title 
assigned to an officer is one commonly used for officers of a business corporation formed under 
the New York Business Corporation Law, the assignment of such title shall constitute the 
delegation to such person of the authorities and duties that are normally associated with that 
office. 

10. Voting Powers of Member. 

(a) General Rules. The Member, as such, shall not have any voting rights or 
take any part in the day-to-day management or conduct of the business of the Company, nor shall 
the Member have any right or authority to act for or bind the Company. Actions and decisions 
that do require the approval of the Member pursuant to any provision of this Agreement or 
applicable law may be authorized or made by affirmative vote of the Member. Such vote may be 
taken at a meeting of the Member or by written consent without a meeting. 

(b) Meetings. An annual meeting of the Member may be held for the purpose 
of electing Managers and conducting such additional business as shall properly come before the 
meeting in any calendar year. In addition, the Member may call a meeting to consider approval 
of an action or decision under any provision of this Agreement or applicable law. 

(c) Action by Written Consent. Any action required or permitted to be taken 
at a meeting of the Member may be taken without a meeting if, prior or subsequent to the action, 
a written consent in lieu of a meeting, setting forth the action so taken or to be taken shall be 
signed by such Member. 

11. Initial Capital Contribution. Concurrently with or prior to the execution of 
this Agreement, the Member has made one or more capital contributions to the Company in 
exchange for, or has otherwise acquired, 100% of the membership interests in the Company. 

12. Additional Capital Contributions. The Member may, but is not required 
to, make additional capital contributions to the Company. All capital contributions shall be made 
at the option of the Member and shall be made as and when the Member deems appropriate. 

13. Loans. If the Member makes any loans to the Company, or advances 
money on the Company's behalf, the amount of any such loan or advance shall not be deemed an 
increase in, or contribution to, the capital contribution of the Member. If the Company makes 
any loans to the Member, or advances money on the Member's behalf, the amount of any such 
loan or advance shall not be deemed a decrease in capital of the Member or a distribution to the 
Member. Interest shall accrue on any such loan or advance at an annual rate agreed to by the 
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Company and the Member (but not in excess of the maximum rate allowable under applicable 
usury laws). 

14. Allocation of Profits and Losses. All of the Company's profits and losses 
shall be allocated to the Member. 

15. Distributions. The Company may distribute funds or other assets to the 
Member at such times and in such amounts as the Board of Managers may determine. In 
determining the amount of funds to distribute pursuant to this Section 15, the Board of Managers 
may consider such factors as the need to allocate funds to any reserves for Company 
contingencies or any other Company purposes that the Board of Managers reasonably deems 
necessary or appropriate. Notwithstanding any of the foregoing, the Company shall not make a 
distribution to the Member on account of its interest in the Company if such distribution would 
violate the Act or other applicable law. 

16. Return of Capital. The Member has no right to receive, but the Board of 
Managers has absolute discretion to make, subject to the Act, any distributions to the Member 
which include a return of all or any part of the Member's capital contribution; provided that upon 
the dissolution of the Company, the assets of the Company shall be distributed as provided in the 
applicable provisions of the Act. 

17. No Certification of Interests. The membership interests in the Company 
shall not be certificated. 

18. Dissolution. The Company shall be dissolved and its affairs wound up 
upon the first to occur of the following events: (i) the affirmative approval of the Board of 
Managers to dissolve the Company; (ii) the written consent of the Member to dissolve the 
Company; (iii) at any time there are no members of the Company, unless the Company is 
continued in accordance with the Act; or (iv) when required by a decree of judicial dissolution 
entered in accordance with the Act. Such dissolution and winding up shall be carried out in 
accordance with the Act. The bankruptcy (as defined in the Act) of the Member shall not cause 
the Member to cease to be a member of the Company, and upon the occurrence of such an event, 
the Company shall continue without dissolution. 

19. Winding Up of Company. Upon dissolution, the Company's business 
shall be liquidated in an orderly manner. The Board of Managers shall act as the liquidator to 
wind up the affairs of the Company pursuant to this Agreement. In performing its duties, the 
Board of Managers is authorized to sell, distribute, exchange or otherwise dispose of the assets 
of the Company in accordance with the Act and in any reasonable manner that the Board of 
Managers shall determine. The Company shall terminate when (i) all of the assets of the 
Company, after payment of or due provision for all debts, liabilities and obligations of the 
Company shall have been distributed to the Member in the manner provided for in this 
Agreement and (ii) the Articles of Organization of the Company shall have been canceled in the 
manner required by the Act. 

20. Liability; Exculpation and Indemnification. 

5 



(a) Limited Liability Generally. Except as otherwise expressly required by 
the Act, the debts, obligations and liabilities of the Company, whether arising in contract, tort or 
otherwise, shall be the debts, obligations and liabilities solely of the Company, and the Member, 
Managers, officers, employees and agents of the Company shall not be obligated personally for 
any such debt, obligation or liability of the Company solely by reason of being a Member, 
Manager, officer, employee or agent of the Company. 

(b) Exculpation. Neither the Member nor any Manager nor any officer nor 
member of a committee of the Company (a "Covered Person"), shall be liable to the Company or 
any other person or entity who is bound by this Agreement for any loss, damage or claim 
incurred by reason of any act or omission performed or omitted by such Covered Person in good 
faith on behalf of the Company and in a manner reasonably believed to be within the scope of the 
authority conferred on such Covered Person by this Agreement; provided that a Covered Person 
shall be liable for any such loss, damage or claim incurred if such Covered Person ( 1) committed 
an act or omission not in good faith or (2) committed an act of intentional misconduct or a 
knowing violation of law. 

(c) Indemnification of Member, Officers and Managers. The Company shall, 
to the fullest extent permitted by applicable law as it presently exists or may hereafter be 
amended, indemnify and hold harmless any Covered Person who was or is made or is threatened 
to be made a party or is otherwise involved in any threatened, pending or completed action, suit 
or proceeding, whether civil, criminal, administrative or investigative (a "proceeding"), by 
reason of the fact that he or she is or was a Covered Person, or, while a Covered Person, is or 
was serving at the request of the Company as a director or officer, employee or agent of another 
company, partnership, joint venture, trust or other enterprise or non-profit entity, including 
service with respect to employee benefit plans, against all liability and loss suffered and 
expenses (including reasonable attorneys' fees), judgment, fines and amounts paid in settlement 
actually and reasonably incurred by such Covered Person in connection with a proceeding; 
provided, however, that no indemnification may be made to or on behalf of any such Covered 
Person if (A) the Covered Person's conduct involved bad faith, willful or intentional misconduct, 
or a knowing violation of law, as determined by a final, nonappealable order of a court of 
competent jurisdiction or other final adjudication adverse to such Covered Person, (B) the 
Covered Person's conduct involved a transaction from which such Covered Person derived an 
improper personal benefit, as determined by a final, nonappealable order of a court of competent 
jurisdiction or other final adjudication adverse to such Covered Person, (C) there was a 
circumstance under which the liability provisions for improper distributions of Section 508 of the 
Act are applicable, or (D) there was a breach of such Covered Person's duties or obligations 
under Section 409 of the Act (taking into account any restriction, expansion, or elimination of 
such duties and obligations provided for in this Agreement). In connection with the foregoing, 
the termination of any action, suit, or proceeding by judgment, order, settlement, conviction, or 
upon a plea of nolo contendere or its equivalent shall not, of itself, create a presumption that the 
Covered Person acted in bad faith, that the Covered Person's conduct constituted willful or 
intentional misconduct or a knowing violation of law, or that the Covered Person derived an 
improper personal benefit. Notwithstanding the preceding, except as otherwise provided in 
Section 20(d), the Company shall be required to indemnify a Covered Person in connection with 
a proceeding ( or part thereof) commenced by such Covered Person only if the commencement of 

6 



such proceeding ( or part thereof) by the Covered Person was authorized in the specific case by 
the Board of Managers. 

(d) Advancement of Expenses. Expenses (including reasonable attorneys' 
fees) incurred by a Covered Person in defending a proceeding, including appeals, shall, to the 
extent not prohibited by law, be paid by the Company in advance of the final disposition of such 
proceeding; provided, however, that the Company shall not be required to advance any expenses 
to a person against whom the Company directly brings an action, suit or proceeding alleging that 
such person (1) committed an act or omission not in good faith or (2) committed an act of 
intentional misconduct or a knowing violation of law. Additionally, an advancement of expenses 
incurred by a Covered Person shall be made only upon delivery to the Company of an 
undertaking, by or on behalf of such Covered Person, to repay all amounts so advanced if it shall 
ultimately be determined by final judicial decision from which there is no further right to appeal 
or otherwise in accordance with New York law that such Covered Person is not entitled to be 
indemnified for such expenses under this Section 20. 

(e) Enforcement. If a claim for indemnification (following the final 
disposition of such action, suit or proceeding) or advancement of expenses under this Section 20 
is not paid in full within thirty days after a written claim therefor by the Covered Person has been 
received by the Company, the Covered Person may file suit to recover the unpaid amount of such 
claim and, if successful in whole or in part, shall be entitled to be paid the expense of prosecuting 
such claim to the fullest extent permitted by law. In any action the Company shall have the 
burden of proving that the Covered Person is not entitled to the requested indemnification or 
advancement of expenses under applicable law. 

(f) Deemed Contract. The provisions of this Section 20 shall be deemed to be 
a contract between the Company and each Covered Person who serves in any such capacity at 
any time while this Section 20 is in effect, and any repeal or modification of any applicable law 
or of this Section 20 shall not affect any rights or obligations then existing with respect to any 
state of facts then or theretofore existing or any action, suit or proceeding theretofore or 
thereafter brought or threatened based in whole or in part upon any such state of facts. 

(g) Indemnification of Employees and Agents. Persons not expressly covered 
by the foregoing provisions of this Section 20, including without limitation those (i) who are or 
were employees or agents of the Company, or are or were serving at the request of the Company 
as employees or agents of another company, partnership, joint venture, trust or other enterprise, 
or (ii) who are or were directors, officers, employees or agents of a constituent company 
absorbed in a consolidation or merger in which the Company was the resulting or surviving 
company, or who are or were serving at the request of such constituent company as directors, 
officers, employees or agents of another company, partnership, joint venture, trust or other 
enterprise, may be indemnified or advanced expenses to the extent authorized at any time or 
from time to time by the Board of Managers. The Board of Managers may also enter into 
separate and/or additional documents with any Covered Person or any other person which may 
have the effect of granting additional indemnification rights, and/or establishing additional 
rights, or altering or supplementing the terms of this Section 20 without the consent of any other 
person. 
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(h) Nonexclusivity of Rights. The rights conferred on any Covered Person by 
this Section 20 shall not be deemed exclusive of any other rights to which such Covered Person 
may be entitled by law or otherwise, and shall continue as to a person who has ceased to be a 
Manager, officer, employee or agent and shall inure to the benefit of the heirs, executors and 
administrators of such person. 

(i) Collateral Source Recovery. The Company's obligation, if any, to 
indemnify or to advance expenses to any Covered Person who was or is serving at its request as a 
director, officer, employee or agent of another company, partnership, joint venture, trust, 
enterprise or nonprofit entity shall be reduced by any amount such Covered Person may collect 
as indemnification or advancement of expenses from such other company, partnership, joint 
venture, trust, enterprise or non-profit entity. 

(j) Repeal or Modification. Any repeal or modification of the foregoing 
provisions of this Section 20 shall not adversely affect any right or protection hereunder of any 
Covered Person in respect of any act or omission occurring prior to the time of such repeal or 
modification. 

(k) Insurance. The Company may purchase and maintain insurance, at its 
expense, to protect itself and any Member, Manager, officer, manager, trustee, employee or 
agent of the Company or, at its request, as a director, officer, employee or agent of another 
company, partnership, limited liability company, joint venture, trust or other enterprise against 
any expense, liability or loss, whether or not the Company would have the power to indemnify 
such person against such expense, liability or loss under the Act. 

21. Application for Admission to Transact Business. The Member shall file, 
on behalf of the Company, in accordance with applicable law, an application to transact business 
as a foreign limited liability company in any jurisdiction where the Member deems such a filing 
or similar filing to be appropriate. 

22. Governing Law. This Agreement shall be governed by, and construed 
under, the laws of the State of New York (without regard to conflict oflaws principals), all rights 
and remedies being governed by such laws. 

23. Fiscal Year. The fiscal year of the Company shall end on December 31. 

24. Tax Treatment. The Member intends that the Company will be classified 
as a disregarded entity for federal and, where applicable, state income tax purposes. 

25. Modification. Waiver or Termination. Except as otherwise expressly 
provided herein, no modification, waiver or termination of this Agreement, or any part hereof, 
shall be effective unless made in writing and signed by the Member. 

26. Benefits of Agreement. None of the provisions of this Agreement shall be 
for the benefit of or enforceable by any creditor of the Company or of any other person not a 
party to this Agreement. 
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27. Headings. The titles of Sections of this Agreement are for convenience of 
reference only and shall not define or limit any of the provisions of this Agreement. 

28. Severability. The invalidity or unenforceability of any particular provision 
of this Agreement shall be construed in all respects as if such invalid or unenforceable provision 
were omitted. 

[Signature Page Follows} 
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IN WITNESS WHEREOF, the undersigned, intending to be legally bound hereby, 
have duly executed this Third Amended and Restated Limited Liability Company Operating 
Agreement of Hanweck Associates, LLC as of the date first written above. 

THE COMPANY: 

HANWECK ASSOCIATES, LLC 
I 

By. 402!L5 
Name:

7

~ward T. Tilly 
Title: President and Chief Executive Officer 

MEMBER: 

CBOE GLOBAL MARKETS, INC. 

Name: Edward T. Tilly 
Title: President and Chief Ex 

[Signature page to Third Amended and Restated limited liability Company Operating Agreement] 



QQ Hanweck Associates Pt. Ltd. 



THE COMPANIES ACT (CAP. 50) 

PRIVATE COMPANY LIMITED BY SHARES 

CONSTITUTION 

OF 

HANWECK ASSOCIATES PTE. LTD. 

INCORPORATED ON THE 30th DAY OF MAY 2019 

LODGED IN THE OFFICE OF 
THE ACCOUNTING AND CORPORATE REGULATORY 

AUTHORITY OF SINGAPORE 



THE COMPANIES ACT (CAP. 50) 

PRIVATE COMPANY LIMITED BY SHARES 

CONSTITUTION 

OF 

HANWECK ASSOCIATES PTE. LTD. 

(the ·company") 

FIRST SCHEDULE 

1. The regulations in the First Schedule to the Companies (Model Constitutions) 
Regulations 2015 shall not apply to the Company except insofar as the same are repeated or 
contained in these regulations. 

INTERPRETATION 

2. In these regulations the words standing in the first column of the Table next 
hereinafter contained shall bear the meanings set opposite to them respectively in the second 
column thereof, if not inconsistent with the subject or context :-

WORDS 

the Act 

regulations 

the Directors, 
or the Board 

the Electronic Register of 
Members 

Member 

month 

the Office 

the Seal 

MEANINGS 

means the Companies Act (Cap. 50) as amended or 
modified from time to time; 

means these regulations as originally framed or as 
altered from time to time by Special Resolution; 

means the Directors for the time being of the Company 
as a body or a quorum of the Directors present at a 
meeting of the Directors; 

means the electronic register of members 
kept and maintained by the Registrar for private 
companies under Section 196A of the Act; 

means any registered holder of shares in the Company, 
except that, where the Act or applicable law requires, 
excludes the Company where it is a member by reason 
of its holding of its shares as treasury shares; 

means a calendar month; 

means the registered office for the time being of the 
Company; 

means the Common Seal of the Company; 



the Secretary 

the Statutes 

means any person appointed to perform the duties of a 
secretary of the Company and includes a Deputy 
Secretary or an Assistant Secretary; 

means the Act and every other legislation for the time 
being in force concerning companies and affecting the 
Company; 

Expressions referring to writing shall, unless the contrary intention appears, be 
construed as including references to printing, lithography, photography, and other modes of 
representing or reproducing words, symbols or other information which may be displayed in a 
visible form, whether in a physical document or in an electronic communication or form or otherwise 
howsoever. 

Words denoting the singular shall include the plural and vice versa. Words denoting 
the masculine gender only shall include the feminine gender. Words denoting persons shall include 
corporations. 

The marginal notes in these regulations are inserted for convenience and reference 
only and are in no way designed to limit or circumscribe the scope of these regulations. 

Subject as aforesaid, any words or expressions defined in the Statutes shall, except 
where the context otherwise requires, bear the same meanings in these regulations. 

NAME 

3. Name : The name of the Company is "Hanweck Associates Pte. Ltd." 

REGISTERED OFFICE 

4. Registered Office : The registered office of the Company will be situated in the 
Republic of Singapore. 

BUSINESS OR ACTIVITY 

5. Business or Activity : Subject to the provisions of the Act and any other written law 
and this Constitution, the Company has: 

(a) Full capacity to carry on or undertake any business or activity, do any act or 
enter into any transaction; and 

(b) Full rights, powers and privileges necessary to do the matters set out in 
paragraph (a) above. 

LIABILITY OF MEMBERS 

6. Liability of Members : The liability of the Members is limited. 

PRIVATE COMPANY 

7. Private Company: The Company is a private company, and accordingly 

(a) no invitation shall be issued to the public to subscribe for any shares or debentures 
of the Company; 
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(b) the number of the Members of the Company (counting joint holders of shares as 
one person and not counting any person in the employment of the Company or of its subsidiary or 
any person who while previously in the employment of the Company or its subsidiary was and 
hereafter has continued to be a Member of the Company) shall be limited to fifty; and. 

(c) the right to transfer the shares of the Company shall be restricted in the manner 
hereinafter appearing. 

SHARES 

8. How shares are to be Issued: The shares taken by the subscribers to the 
Constitution shall be duly issued by the Directors. Subject to the Act. no shares may be issued by 
the Directors without the prior approval of the Company in General Meeting but subject thereto and 
to the provisions of this Constitution, the Directors may allot or grant options over or otherwise 
dispose of the same to such persons on such terms and conditions (subject to the provisions of the 
Act) and at such time as the Company in General Meeting may approve. -

9. Company may acquire Its own Issued shares : The Company may, subject to and 
in accordance with the Act, purchase or otherwise acquire its issued shares on such terms and in 
such manner as the Company may from time to time think fit. If required by the Act, any share 
which is so purchased or acquired by the Company shall, unless held in treasury in accordance 
with the Act, be deemed to be cancelled immediately on purchase or acquisition by the Company. 
On the cancellation of any share as aforesaid, the rights and privileges attached to that share shall 
expire. In any other instance. the Company may hold or deal with any such share which is so 
purchased or acquired by it in such manner as may be permitted by, and in accordance with, the 
Act. 

10. Special Rights: The rights attached to shares issued upon special conditions shall 
be clearly defined in the Constitution. Without prejudice to any special right previously conferred on 
holders of any existing shares or class of shares but subject to the Act and this Constitution, shares 
in the Company may be issued by the Directors and any such shares may be issued with such 
preferred, deferred or other special rights or such restrictions. whether in regard to dividend, voting, 
return of capital or otherwise as the Directors, subject to any ordinary resolution of the Company, 
determine. 

11. Treasury Shares: The Company shall not exercise any right in respect of treasury 
shares other than as provided by the Act or otherwise by applicable law. Subject thereto, the 
Company may hold or deal with its treasury shares in the manner authorised by, or prescribed 
pursuant to, the Act or otherwise by applicable law 

12. Power to pay commission: The Company may pay commissions or brokerage on 
any issue of shares at such rate or amount and in such manner as the Directors may deem fit. Such 
commissions or brokerage may be satisfied by the payment of cash or the allotment of fully or 
partially paid shares or partly in one way and partly in the other. 

13. Exclusion of equities: No person shall be recognised by the Company as holding 
any share upon any trust, and the Company shall not be bound in any way to recognise ( even when 
having notice thereof) any equitable, contingent, future or partial interest in any share, or any 
interest in any fractional part of a share, or (except only as by these regulations or by law otherwise 
provided) any other right in respect of any share. except an absolute right to the entirety thereof in 
the registered holder. 

SHARE CERTIFICATE 

14. Entitlement to share certificate: Every Member shall be entitled without payment 
to receive within two months after allotment or within one month after lodgement of transfer ( or 
within such period as the conditions of issue shall provide) one certificate in respect of each class 
of shares held by him for all his shares of that class or several certificates each for one or more of 
his shares of that class upon payment of $1.00 (or such less sum as the Directors shall from time 
to time determine) for every certificate after the first; Provided Always That (i) the Company shall 
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not be bound to issue more than one certificate in respect of a share held jointly by several persons 
and delivery thereof to one of several joint holders shall be sufficient delivery to all such holders 
and (ii) a Member who has transferred part of his shares comprised in a share certificate shall be 
entitled to receive without payment and within one month after lodgement of the transfer of the 
shares transferred a certificate in respect of the shares not transferred. 

15. Form of share certificates: Every certificate for shares shall be under the Seal or a 
Share Seal in accordance with these regulations and the Act. Every certificate for shares shall 
specify the number and class of shares to which it relates and the amount (if any) unpaid on the 
shares and/or such other information as may be prescribed by the Act and/or other applicable law. 

16. Replacement of certificate: If any such certificate shall be worn out, defaced, 
destroyed or lost it may be renewed on such evidence being produced as the Directors shall require 
and in the case of wearing out or defacement on delivery of the old certificate and in the case of 
destruction or loss of execution of such indemnity (if any) and in either case on payment of such 
sum not exceeding $2.00 as the Directors may from time to time require. In the case of destruction 
or loss the Member to whom such renewed certificate is given shall also bear the loss and pay to 
the Company all expenses incidental to the investigations by the Company of the evidence of such 
destruction or loss and to such indemnity. 

JOINT HOLDERS OF SHARES 

17. Rights and llabilltles of joint holders: Where two or more persons are registered 
as the holders of any share, they shall be deemed to hold the same as joint tenants with benefit of 
survivorship subject to the following provisions:-

(a) The Company shall not be bound to register more than two persons as the 
holders of any share, except in the case of executors or trustees of a deceased 
shareholder. 

(b) The joint holders of a share shall be liable severally as well as jointly in respect 
of all payments which ought to be made in respect of such share. 

( c) On the death of any one of such joint holders the survivor or survivors shall be 
the only person or persons recognised by the Company as having any title to 
such share but the Directors may require such evidence of death as they may 
deem frt. 

(d) Any one of such joint holders may give effectual receipts for any dividend, 
bonus or return of capital payable to such joint holders. 

( e) Only the person whose name stands first in the Electronic Register of 
Members as one of the joint holders of any share shall be entitled to delivery 
of the certificate relating to such share or to receive notices from the Company 
and to vote in respect of such share at meetings and any notice given to such 
person shall be deemed notice to all the joint holders. 

LIEN ON SHARES 

18. Company's Hen on shares: The Company shall have a first and paramount lien on 
all the shares not fully paid up registered in the name of a Member (whether solely or jointly with 
others) for all moneys due to the Company from him or his estate either alone or jointly with any 
other person. whether a Member or not, and whether such moneys are presently payable or not. 
The Company's lien (if any) on a share shall extend to all dividends payable thereon. The Directors 
may at any time declare any share to be exempt, wholly or partially, from the provisions of this 
regulation. 
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19. Sale of shares subject to lien: For the purpose of enforcing such lien the Directors 
may sell all or any of the shares subject thereto in such manner as they think fit, but no sale shall 
be made until such time as the moneys in respect of which such lien exists or some part thereof 
are or is presently payable and until a notice in writing stating the amount due and demanding 
payment and giving notice of intention to sell in default, shall have been served in such a manner 
as the Directors shall think frt on such Member or the person (if any) entitled by transmission to the 
shares, and default in payment shall have been made by him or them for seven days after such 
notice. 

20. Application of proceeds: The net proceeds of any such sale shall be applied in or 
towards satisfaction of the amount due and the residue (if any) shall be paid to the Members or the 
person (if any) entitled by transmission to the shares. 

21. Rights of purchaser of such shares: To give effect to any such sale the Directors 
may authorise some person to transfer the shares sold to the purchaser and subject to regulations 
32 and 33, the Company must lodge a notice of transfer of shares in relation to the shares sold to 
the purchaser with the Registrar and the purchaser shall not be bound to see to the regularity or 
validity of or be affected by any irregularity or invalidity in the proceedings or be bound to see to the 
application of the purchase money and after the Company lodges the notice of transfer of shares 
with the Registrar, the validity of the sale shall not be impeached by any person and the remedy 
of any person aggrieved by the sale shall be in damages only and against the Company exclusively. 

CALLS ON SHARES 

22. Calls on shares: The Directors may from time to time make calls upon the Members 
in respect of any moneys unpaid on their shares or on any class of their shares and not by the 
conditions of allotment thereof made payable at fixed times; and each Member shall (subject to his 
having been given at least fourteen days' notice specifying the time or times and place of payment) 
pay to the Company at the time or times and place so specified the amount called on his shares. 
A call may be made payable by instalments. A call may be revoked or postponed as the Directors 
may determine. A call shall be deemed to have been made at the time when the resolution of the 
Directors authorising the call was passed. 

23. Llablllty of joint holders: The joint holders of a share shall be jointly and severally 
liable to pay all calls in respect thereof. 

24. Interest on calls: If before or on the day appointed for payment thereof a call payable 
in respect of a share is not paid, the person from whom the amount of the call is due shall pay 
interest on such amount at the rate of 8% per annum from the day appointed for payment thereof 
to the time of actual payment. and shall also pay all costs, charges and expenses which the 
Company may have incurred or become liable for in order to procure payment of or in consequence 
of the non-payment of such call or instalment, but the Directors shall be at liberty to waive payment 
of such interest, costs. charges and expenses wholly or in part. 

25. Rights of Members suspended until all calls are duly paid: No shareholder shall 
be entitled to receive any dividend or to be present or vote at any meeting or upon a poll, or to 
exercise any privilege as a Member until he shall have paid all calls for the time being due and 
payable on every share held by him, whether alone or jointly with any other person, together with 
interest and expenses (if any). 

26. Power of Directors to differentiate calls: The Directors may from time to time make 
arrangements on the issue of shares for a difference between the holders of such shares in the 
amount of calls to be paid and in the time of payment of such calls. 

27. Payment in advance of calls: The Directors may if they think fit receive from any 
shareholder willing to advance the same all or any part of the moneys due upon his shares beyond 
the sums actually called up thereon and upon all or any of the moneys so advanced the Directors 
may (until the same would but for such advance become presently payable) pay or allow such 
interest as may be agreed upon between them and such shareholder in addition to the dividend 
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payable upon such part of the share in respect of which such advance has been made as is actually 
called up. 

RESTRICTION ON TRANSFER OF SHARES 

28. Form of transfer: Subject to the restrictions of these regulations any Member may 
transfer all or any of his shares, but every transfer must be in writing and in the usual common form, 
or in any other form which the Directors may approve, and must be left at the Office for registration, 
accompanied by the certificate of the shares to be transferred, and such other evidence (if any) as 
the Directors may require to prove the title of the intending transferor, or his right to transfer the 
shares. 

29. Execution of transfers: The instrument of transfer of any share shall be signed both 
by the transferor and by the transferee, and the transferor shall be deemed to remain the holder of 
the share until the name of the transferee is entered in the Electronic Register of Members in 
respect thereof. 

30. Retention of Instrument of transfer: All instruments of transfer which shall be 
registered shall be retained by the Company, but any instrument of transfer which the Directors 
may refuse to register shall (except in any case of fraud) be returned to the party presenting the 
same. 

31. Persons under disability: No share shall in any circumstances be transferred to 
bankrupt or person who is mentally disordered. 

32.(1) Directors' right to decline to accept transfer: Subject to the Act or such other 
applicable law, the Directors may in their absolute discretion refuse to lodge with the Registrar a 
notice of transfer of any share and shall not be bound to give any reason for such refusal or specify 
the grounds upon which any transfer is declined. The Directors may refuse to lodge with the 
Registrar a notice of transfer of any share if (a) the share has not been fully paid or is subject to a 
lien; or (b) any transfer which might cause the number of Members to exceed the limit presaibed 
by regulation 7; or (c) if the provisions of these regulations relating to the transfer of shares have 
not been complied with. 

(2) The Directors may decline to recognise any instrument of transfer unless :-

(a) a fee not exceeding $1.00 is paid to the Company in respect thereof; and 

(b) the instrument of transfer is accompanied by the certificate of the shares to 
which it relates and such other evidence as the Directors may reasonably 
require to show the right of the transferor to make the transfer. 

33. Notice of refusal: If the Directors refuse to lodge with the Registrar a notice of 
transfer of any shares, they shall within one month after the date on which the transfer was lodged 
with the Company send to the transferor and to the transferee notice of the refusal, as required by 
the Act or otherwise by applicable law. 

34. Register of Transfer: The Company shall provide a book to be called "Register of 
Transfers", which shall be kept by the Secretary under the control of the Directors, and in which 
shall be entered the particulars of every transfer or transmission of every share. 

35. Register of Transfers may be closed: The Register of Transfers may be closed 
during the fourteen days immediately preceding every annual general meeting of the Company and 
at such other times (if any) and for such period as the Directors may from time to time determine; 
Provided Always That it shall not be closed for more than thirty days in any year and during such 
periods the Directors may suspend the lodging of any notice of transfer of shares with the Registrar. 
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TRANSMISSION OF SHARES 

36. Transmission on death: In the case of the death of a Member, the survivors or 
survivor where the deceased was a joint holder, and the legal personal representatives of the 
deceased where he was a sole or only surviving holder, shall be the only persons recognised by 
the Company as having any title to his shares, but nothing herein contained shall release the estate 
of a deceased holder from any liability in respect of any share solely or jointly held by him. 

37. Rights of persons becoming entitled as a result of a Member's death or 
bankruptcy: Any person becoming entitled to a share in consequence of the death or bankruptcy 
of a Member shall upon producing such evidence of his title as the Directors may require, have the 
right either to be registered himself as the holder of the share or to make such transfer thereof as 
the deceased or bankrupt Member could have made, but the Directors shall in either case have the 
same right to refuse or suspend registration as they would have had in the case of a transfer of the 
share by the deceased or bankrupt Member before the death or bankruptcy. 

38. Rights of persons becoming entitled: A person becoming entitled to a share in 
consequence of the death or bankruptcy of any Member shall have the right to receive and give a 
discharge for any dividends or other moneys payable in respect of the share, but he shall have no 
right to receive notice of or to attend or vote at meetings of the Company, or (save as aforesaid) to 
any of the rights or privileges of a Member in respect of the share, unless and until he shall be 
registered as the holder thereof; Provided Always That the Directors may at any time give notice 
requiring any such person to elect either to be registered himself or to transfer the share, and if the 
notice is not complied with within ninety days the Directors may thereafter withhold payment of all 
dividends or other moneys payable in respect of the share until the requirements of the notice have 
been complied with. 

FORFEITURE OF SHARES 

39.(1) Notice requiring payment of calls: If a Member fails to pay the whole or any part of 
any call or instalment of a call on the day appointed for payment thereof, the Directors may, at any 
time thereafter during such time as any part of the call or instalment remains unpaid, serve a notice 
on him requiring payment of such call or instalment as is unpaid, together with any interest and 
expenses which may have accrued by reason of such non-payment. 

(2) Notice requiring payment to state time and place: The notice shall name a further 
day (not eartier than the expiration of fourteen days from the date of service of the notice) on or 
before which the payment required by the notice is to be made. It shall also name the place where 
payment is to be made and shall state that, in the event of non-payment at or before the time 
appointed, the shares in respect of which the call was made will be liable to be forfeited. 

40. Forfeiture on non-compliance with notice: If the requirements of any such notice 
as aforesaid are not complied with any share in respect of which the notice has been given may at 
any time thereafter, before the payment required by the notice has been made, be forfeited by a 
resolution of the Directors to that effect. 

41. Forfeiture of shares shall include dividends: A forfeiture of shares shall include all 
declared dividends in respect of the forfeited shares and not paid before the forfeiture. 

42.(1) Sale or disposition of forfeited shares: A forfeited share may be sold, re-allotted 
or otherwise disposed of on such terms and in such manner as the Directors think fit and at any 
time before a sale or disposition the forfeiture may be cancelled on such terms as the Directors 
think flt. 

(2) Powers of Company on disposition of forfeited shares: Any share so forfeited 
shall be deemed to be the property of the Company. The Company may receive the consideration. 
if any, given for the share on any sale or disposition thereof and may execute a transfer of the share 
in favour of the person to whom the share is sold or disposed and he shall thereupon be registered 
as the holder of the share and shall not be bound to see to the application of the purchase money, 
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if any, nor shall his title to the share be affected by any irregularity or invalidity in the proceedings 
in the reference to the forfeiture, sale or disposal of the share. 

43. Rights and llabllltles of persons whose shares have been forfeited: A person 
whose shares have been forfeited shall cease to be a Member in respect of the forfeited shares, 
but shall, notwithstanding, remain liable to pay to the Company all moneys which at the date of 
forfeiture were payable by him to the Company in respect of shares; but his liability shall cease if 
and when the Company shall have received payment in full of all such moneys in respect of the 
shares. 

44. Notice of forfeiture to be entered In the Electronic Register of Members: Notice 
of any forfeiture shall be given to the holder of the share forfeited or to the person entitled by 
transmission to the share forfeited as the case may be. An entry of the forfeiture with the date 
thereof shall be made in the Electronic Register of Members opposite to the share. The provisions 
of this regulation are directory only, and no forfeiture shall be in any manner invalidated by any 
omission to give such notice or to make such entry as aforesaid. 

45. Directors may allow forfeited share to be redeemed: Notwithstanding any such 
forfeiture as aforesaid, the Directors may, at any time before the forfeited share has been otherwise 
disposed of, annul the forfeiture, upon the terms of payment of all calls and interest due thereon 
and all expenses incurred in respect of the share and upon such further terms (if any) as they shall 
see fit. 

46. Consequences of forfeiture: The forfeiture of a share shall involve the extinction at 
the time of forfeiture of all interest in and all claims and demands against the Company in respect 
of the share, and all other rights and liabilities incidental to the share as between the shareholder 
whose share is forfeited and the Company, except only such of those rights and liabilities as are by 
these regulations expressly saved, or as are by the Act or otherwise by applicable law given or 
imposed in the case of past members. 

47. Title to forfeited shares: A statutory declaration in writing that the declarant is a 
Director or the Secretary of the Company and that a share in the Company has been duly forfeited 
on a date stated in the declaration shall be conclusive evidence of the facts therein stated as against 
all persons claiming to be entitled to the share. 

CONVERSION OF SHARES INTO STOCK 

48. Power to convert to stock: The Company in general meeting may convert any paid-
up shares into stock and may from time to time reconvert such stock into paid-up shares. 

49. Transfer of stock: When any shares have been converted into stock the several 
holders of such stock may transfer their respective interests therein or any part of such interests in 
such manner as the Company in general meeting shall direct, but in default of any such direction 
then in the same manner and subject to the same regulations as and subject to which the shares 
from which the stock arose might previously to conversion have been transferred or as near thereto 
as circumstances will admit. But the Directors may if they think frt from time to time fix the minimum 
amount of stock transferable. 

50. Rights of stockholders: The several holders of stock shall be entitled to participate 
in the dividends and profits of the Company according to the amount of their respective interests in 
such stock and such interests shall, in proportion to the amount thereof, confer on the holders 
thereof respectively the same privileges and advantages for the purpose of voting at meetings of 
the Company and for other purposes as if they held the shares from which the stock arose, but so 
that none of such privileges or advantages, except the participation in the dividends, profits and 
assets of the Company, shall be conferred by any such aliquot part of consolidated stock as would 
not, if existing in shares, have conferred such privileges or advantages. 



51. Interpretation: All such provisions of the regulations as are applicable to paid up 
shares shall apply to stock and in all such provisions the words "share" and "shareholder· shall 
include "stock" and "stockholder". 

ALTERATION OF CAPITAL 

52.( 1) Rights and privileges of new shares: Subject to any special rights for the time being 
attached to any existing class of shares, any new shares in the Company shall be issued upon 
such terms and conditions and with such rights and privileges annexed thereto as the general 
meeting resolving upon the creation thereof shall direct, and if no direction be given as the Directors 
shall determine subject to the provision of these regulations and in particular (but without prejudice 
to the foregoing), such new shares may be issued with a preferential or qualified right to dividends 
and in the distribution of the assets of the Company and with a special or restricted right of voting. 

(2) Subject to the Act or such other applicable law, any preference shares may, with the 
sanction of an Ordinary Resolution, be issued on the terms that they are, or at the option of the 
Company are liable to be redeemed. 

53. Disposal of new shares: Subject to the Act or such other applicable law and to other 
provisions of these regulations, any new shares issued shall be at the disposal of the Directors who 
may allot, grant options over or otherwise dispose of them to such persons at such times and for 
such consideration and upon such terms and conditions as the Directors may determine. 

54. New shares otherwise subject to provisions of regulations: Subject to any 
directions that may be given in accordance with the powers contained in the Constitution, all new 
shares shall be subject to the provisions of these regulations with reference to allotments, payment 
of calls, transfer, transmission, forfeiture, lien and otherwise as if it had been part of the original 
capital. 

55.(1) Company may alter Its capital in certain ways: The Company may by Ordinary 
Resolution alter its share capital in any way permitted by law and/or the Act including (without 
limitation) :-

(a) consolidate and divide all or any of its shares; 

(b) convert all or any of its paid-up shares into stock and reconvert that stock into 
paid-up shares; 

(c) cancel any shares which at the date of the passing of the Resolution have not 
been taken or agreed to be taken by any person or which have been forfeited 
and diminish the amount of its share capital by the amount of the shares so 
cancelled; 

(d) subdivide shares or any of them, subject to the provisions of Section 71 (1 Xd) 
of the Act or such other applicable law, so that as between the holders of the 
resulting shares one or more of such shares may by the resolution by which 
the subdivision is effected be given any preference or advantage as regards 
dividend, capital. voting or otherwise over the others or any other of such 
shares; and 

( e) subject to the provisions of these regulations and the Act or otherwise by 
applicable law, convert any class of shares into any other class of shares. 

(2) The Company may by Special Resolution reduce its share capital in any manner and 
with and subject to any condition authorised and consent required by law. Without prejudice to the 
generality of the foregoing, upon cancellation of a share purchased or otherwise acquired by the 
Company pursuant to these regulations and the Act or such other applicable law, the number of 
issued shares of the Company shall be diminished by the number of the shares so cancelled, and, 
where any such cancelled share was purchased or acquired out of the capital of the Company, the 
amount of share capital of the Company shall be reduced accordingly. 
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(3) Anything done in pursuance of this regulation shall be done in manner provided and 
subject to any conditions imposed by the Act or otherwise by applicable law or so far as the Act or 
such law is not applicable, in accordance with the terms of the resolution authorising the same or, 
if such resolution is not applicable, in such manner as the Directors deem most expedient. 

MODIFICATION OF CLASS RIGHTS 

56. Modification of Class rights: Subject to the provisions of the Act or such other 
applicable law, all or any of the rights, privileges or conditions attached to any class of shares in 
the capital of the Company for the time being may, at any time, as well before as during liquidation, 
be modified, varied, altered or abrogated, either with the consent in writing of the holders of not less 
than three-fourths of the issued shares of the class, or with the sanction of Special Resolution 
passed at a separate general meeting of the holders of shares of the class, and all the provisions 
contained in these regulations relating to general meetings shall mutatis mutandis apply to every 
such meeting, but so that the quorum thereof, where there is more than one member, shall be not 
less than two persons personally present and holding or representing by proxy one-quarter of the 
issued shares of the class, and that any holder of shares of the class, present in person or by proxy, 
shall on a poll be entitled to one vote for each share of the class held by him, and if at any adjourned 
meeting of such holders such quorum as aforesaid is not present, any two holders of shares of the 
class who are personally present shall be a quorum. 

GENERAL MEETINGS 

57. Annual General Meeting: The Company shall hold an Annual General Meeting in 
accordance to the Act or such other applicable law. The annual general meeting shall be held at 
such time and place as the Directors shall appoint. All general meetings other than annual general 
meetings shall be called extraordinary general meetings. Notwithstanding the foregoing, the 
Company shall be entitled, subject to compliance with the Act or otherwise by applicable law, to 
dispense with annual general meetings. 

58. Extraordinary General Meeting: The Directors may whenever they think fit convene 
an extraordinary general meeting and an extraordinary general meeting shall also be convened on 
such requisition or in default may be convened by such requisitionist as provided for by Section 
176 of the Act or such other applicable law. 

59. Time and place of meeting: The time and place of any meeting shall be determined 
by the convenors of the meeting. 

NOTICE OF GENERAL MEETINGS 

60.( 1) Notices of Meeting: Subject to the provisions of the Act or such other applicable law 
relating to Special Resolutions, special notice and agreements for shorter notice, fourteen days' 
notice at the least shall be given in the manner hereinafter mentioned to such persons as are under 
the provisions of these regulations entitled to receive notices of general meetings from the 
Company, but with the consent of all persons for the time being entitled as aforesaid, a meeting 
may be convened in such manner as such persons may approve. 

(2) Period and form of notice of Meeting: The notice shall be exclusive of the day on 
which it is served or deemed to be served but inclusive of the day for which it is given and shall 
specify the place, the day and the hour of meeting and in case of special business the general 
nature of the business. 

(3) Notice of Special Resolution: The notice convening a meeting to consider a Special 
Resolution shall specify the intention to propose the resolution as a Special Resolution. 
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61.(1) Persons who should be given notice: Notice of every general meeting shall be 
given in any manner authorised by these regulations to :-

(a) every Member holding shares conferring the right to attend and vote at the 
meeting who at the time of the convening of the meeting shall have paid all 
calls or other sums presently payable by him in respect of shares in the 
Company; 

(b) the Directors (including Alternate Directors) of the Company; and 

(c) the Auditors of the Company. 

(2) Accidental omission to give notice: The accidental omission to give notice of a 
meeting to or the non-receipt of notice of a meeting by any person entitled to receive notice shall 
not invalidate the proceedings at the meeting. 

PROCEEDINGS AT GENERAL MEETINGS 

62. Special business: All business shall be deemed special that is transacted at an 
extraordinary general meeting and also all that is transacted at an annual general meeting with the 
exception of the consideration of the accounts, financial statements and reports (if any) of the 
Directors and Auditors, the fixing of the remuneration of Directors, the election of Directors in the 
place of those retiring, the declaration of dividends and the appointment of and the fixing of the 
remuneration of the Auditors. 

63.(1 ). Meeting of Members/Quorum: Where there is more than one member, no business 
shall be transacted at any general meeting unless a quorum of Members is present at the time 
when the meeting proceeds to business. Except as herein otherwise provided, two Members shall 
form a quorum. For the purposes of this regulation, but subject to the definition of ·Member" in 
regulation 2, ·Member· includes a person attending as a proxy and a corporation being a Member 
shall be deemed to be personally present if represented in accordance with the provisions of 
regulation 79. 

(2) The Members may meet together either in person or by telephone, radio, conference 
television or any other form of audio or audio-visual instantaneous communication by which all 
persons participating in the meeting are able to hear and be heard by all other participants. A 
resolution passed by such a conference shall, notwithstanding that the Members are not present 
together at one place at the time of conference, be deemed to have been passed at a meeting of 
the Members held on the day and at the time at which the conference was held and shall be deemed 
to have been held at the registered office of the Company, unless otherwise agreed, and all 
Members participating at that meeting shall be deemed for all purposes of these regulations to be 
present at that meeting. 

(3) In case of a meeting which is not held in person, the fact that a Member is taking part 
in the meeting must be made known to all the other Members taking part, and no Member may 
disconnect or cease to take part in the meeting unless he makes known to all other Members taking 
part that he is ceasing to take part in the meeting. Until a Member makes it known that he is ceasing 
to take part in the meeting, he is deemed to continue to form part of the quorum. 

64. Adjournment If quorum Is not present: If within half an hour from the time 
appointed for the holding of a general meeting a quorum is not present. the meeting if convened 
on the requisition of Members shall be dissolved. In any other case it shall stand adjourned to the 
same day in the next week at the same time and place or to such other day and at such other time 
and place as the Directors may determine. 

65. Chairman: The Chairman (if any) of the Board shall preside as Chairman at every 
general meeting, but if there be no such Chairman, or if at any meeting he shall not be present 
within fifteen minutes after the time appointed for holding the same, or shall be unwilling to act as 
Chairman, the Members present shall choose some director, or if no Director be present, or if all 
the Directors present decline to take the chair one of themselves to be Chairman of the meeting. 
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66. Adjournment: The Chairman of the meeting may, with the consent of any meeting 
at which a quorum is present, and shall, if so directed by the meeting, adjourn the meeting from 
time to time and from place to place, but no business shall be transacted at any adjourned meeting 
other than the business left unfinished at the meeting from which the adjournment took place. 
When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given 
as in the case of an original meeting. Save as aforesaid it shall not be necessary to give notice of 
an adjournment or of the business to be transacted at an adjourned meeting. 

67. Method of voting: At every general meeting a resolution put to the vote of the 
meeting shall be decided on a show of hands by the Members entitled to vote and present in person 
or by proxy, unless before or upon the declaration of the result of the show of hands a poll be 
demanded by:-

(a) the Chairman of the meeting; or 

(b) at least two Members present in person or by proxy, and entitled to vote at 
the meeting; or 

(c) any Member or Members present in person or by proxy and representing not 
less than five per cent (5%) of the total voting rights of all Members having the 
right to vote at the meeting; or 

(d) any Member or Members holding shares in the Company conferring a right to 
vote at the meeting being shares on which an aggregate sum has been paid 
up equal to not less than five per cent (5%) of the total number of paid-up 
shares of the Company (excluding treasury shares). 

Unless a poll be so demanded, a declaration by the Chairman of the meeting that a 
resolution has been carried, or has been carried by a particular majority, or lost, or not carried by a 
particular majority, shall be condusive, and an entry to that effect in the book of proceedings of the 
Company shall be conclusive evidence thereof, without proof of the number or proportion of the 
votes recorded in favour of or against such resolution. 

68. Chairman to have casting vote: In the case of an equality of votes whether on a 
show of hands or on a poll as aforesaid, the Chairman shall be entitled to a second or casting vote 
in addition to the vote or votes to which he may be entitled as a Member. 

69. Taking a poll: If a poll is demanded as aforesaid it shall be taken in such manner 
and at such time and place as the Chairman of the meeting directs and either at once or after an 
interval or adjournment or otherwise and the result of the poll shall be deemed to be the resolution 
of the meeting at which the poll was demanded. The demand for a poll may be withdrawn. In case 
of any dispute as to the admission or rejection of a vote the Chairman shall determine the same 
and such determination made in good faith shall be final and conclusive. 

70. Other business to continue if poll demanded: The demand of a poll shall not 
prevent the continuance of a meeting for the transaction of any business other than the question 
on which a poll has been demanded. 

71. No poll in certain cases: No poll shall be demanded on the election of a Chairman 
of a meeting and a poll demanded on a question of adjournment shall be taken at the meeting and 
without adjournment. 

72. Errors In counting votes: If at any general meeting any votes shall be counted which 
ought not to have been counted or might have been rejected, the error shall not vitiate the result of 
the voting unless it be pointed out at the same meeting. and be of sufficient magnitude to vitiate the 
result of the voting. 

73.(1) Resolution by written means: Notwithstanding any other provision of these 
regulations but subject to the provisions of the Act or such other applicable law, the Company may 
pass any resolution of its Members by written means. For the purpose of this Regulation, the 
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expression •by written means· shall include approval by telefax, telex, cable, telegram or any 
form of electronic communication approved by the Directors for such purpose from time to time 
incorporating, if the Directors deem necessary, the use of security and/or identification 
procedures and devices approved by the Directors. If within 28 days after the text of the resolution 
has been sent or made accessible to the Members, the requisite number of Members have given 
the Company their formal agreement to the resolution in accordance with the Act (and in particular 
Section 184A(5) of the Act) or otherwise by applicable law, then the resolution shall be deemed 
passed in accordance with the said provisions of the Act or such applicable law and failing the 
receipt of such formal agreement by the Company within the stipulated period, the resolution shall 
be deemed not to have been passed. 

(2) Any reference in these regulations to the doing of anything at a general meeting of 
the Company, the passing or making of a resolution, or the passing or making of a resolution at a 
meeting, includes a reference to the passing of the resolution by written means in accordance with 
this regulation. 

VOTES OF MEMBERS 

74. Voting rights of Members: Subject and without prejudice to any special privileges 
or restrictions as to voting for the time being attached to any special class of shares for the time 
being forming part of the capital of the Company, every Member present in person or by proxy shall 
have one vote and upon a poll every such member shall have one vote for every share held by 
him. 

75. Voting rights of mentally disordered Member: A Member who is mentally 
disordered may vote by his committee, curator bonis or other legal curator and such last mentioned 
persons may give their votes by proxy but no person claiming to vote pursuant to this regulation 
shall do so unless such evidence as the Directors may require of his authority shall have been 
deposited at the Office not less than seventy-two hours before the time for holding the meeting at 
which he wishes to vote. 

76. Voting rights of joint-holders of shares: If two or more persons are joinUy entitled 
to a share then in voting upon any question, the vote of a senior who tenders a vote, whether in 
person or by proxy, shall be accepted to the exclusion of the votes of the other registered holders 
of the share and for this purpose seniority shall be determined by the order in which the names 
stand in the Electronic Register of Members. 

77. Right to vote: Save as herein expressly provided, no person other than a Member 
duly registered and who shall have paid everything for the time being due from him and payable to 
the Company in respect of his shares shall be entitled to be present or to vote on any question, 
either personally or by proxy or attorney or representative or to be reckoned in a quorum at any 
general meeting. A proxy need not be a Member of the Company. 

78. Corporations acting by representatives: Any corporation which is a Member of the 
Company may, by resolution of its directors or other governing body, authorise any person to act 
as its representative at any meetings of the Company; and such representative shall be entiUed to 
exercise the same powers on behalf of the corporation which he represents as if he had been an 
individual shareholder. 

79.(1) Form of Instrument appointing proxy: An instrument appointing a proxy shall be 
in writing in the common form or in any other form which the Directors shall approve, under the 
hand of the appointor or his attorney duly authorised in writing or, if the appointor is a corporation, 
either under seal or in some other manner approved by the Directors. 

(2) Where it is desired to afford Members an opportunity of voting for or against a 
resolution the instrument appointing a proxy shall be in the following form or a form as near thereto 
as circumstances admit: 
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HANWECK ASSOCIATES PTE. LTD. 

IM/e, • of being a Member/ Members of the abovenamed 
company, hereby appoint • of • or failing him, of 
as my/our proxy to vote for me/us on my/our behalf at the [annual or extraordinary, as the case 
may be) general meeting of the Company, to be held on the day of • and 
at any adjournment thereof. 

Signed this day of 

This form is to be used *in favour of the resolution. 
against 

*Strike out whichever is not desired. (Unless otherwise instructed, the proxy may vote as he thinks 
fit.) 

80. Deposit of Instrument appointing a proxy: The instrument appointing a proxy and 
the power of attorney or other authority, if any, under which it is signed or a notarially certified copy 
of such power or authority shall be deposited at the Office or at such other place within the Republic 
of Singapore as is specified for that purpose in the notice convening the meeting at least seventy­
two hours before the time appointed for holding the meeting or adjourned meeting as the case may 
be; otherwise the person so named shall not be entitled to vote in respect thereof. 

81. Authority of the Proxy: The instrument appointing a proxy shall be deemed to confer 
authority generally to act for the Member giving the proxy and shall be deemed to include the power 
to demand or concur in demanding a poll. 

82. Intervening death or insanity of principal not to revoke proxy: Unless otherwise 
directed by the Chairman, a vote given in accordance with the terms of an instrument of proxy shall 
be treated as valid notwithstanding the previous death or insanity of the principal or revocation of 
the proxy or of the authority under which the proxy was executed or the transfer of the share in 
respect of which the proxy is given; Provided Always That no intimation in writing of such death, 
insanity, revocation or transfer as aforesaid shall have been received by the Company at the Office 
before the commencement of the meeting or adjourned meeting at which the instrument is used. 

DIRECTORS 

83. Number of Directors: The Company shall have at least one Director, who is 
ordinarily resident in Singapore. 

84. Power to add or reduce number of Directors: The Company may from time to time 
by Special Resolution increase or reduce the maximum and the minimum number of the Directors, 
but there shall be at least one Director who is ordinarily resident in Singapore. 

85. Directors entitled to receive notice of meetings: A Director need not be a Member 
of the Company, but shall be entitled to receive notice of and to attend all general meetings of the 
Company. 

86. Directors may act to fill vacancy: The Directors may, at any time, and from time to 
time, appoint any person to be a Director, either to fill a casual vacancy, or by way of addition to 
their number; Provided Always That the number of Directors shall not at any time exceed the 
maximum number fixed by, or in accordance with, these regulations. 

87.(1) Declaration of Directors' Interest In transactions with Company: A Director who 
is in any way either directly or indirectly interested in a transaction or proposed transaction with the 
Company shall declare the nature of his interest at a meeting of the Directors in accordance with 
Section 156 of the Act or such other applicable law. Subject to such disclosure, a Director shall be 
entitled to vote in respect of any transaction or arrangement in which he is interested and he shall 
be taken into account in ascertaining whether a quorum is present. 



(2) Declaration of Directors' conflict of interest: A Director who holds any office or 
possesses any property whereby whether directly or indirectly duties or interests might be created 
in conflict with his duties or interests as Director shall declare the fact and the nature, character and 
extent of conflict at a meeting of the Directors of the Company in accordance with the Act or 
otherwise by applicable law. 

(3) Power of Director to hold office of profit and to transact with Company: No 
Director or intending Director shall be disqualified by his office from entering into any transaction or 
arrangement with the Company, either with regard to his tenure of any such office or place of profit 
or as vendor, purchaser, lessor, lessee, mortgagor, mortgagee, manager, agent, broker or 
otherwise, and no such transaction or arrangement, nor any transaction or arrangement entered 
into by or on behalf of the Company with any person, firm or company in which any Director shall 
be in any way interested, shall be avoided nor shall any Director so transacting or being so 
interested be liable to account to the Company for any profit realised by any such transaction or 
arrangement by reason of such Director holding such office, or of the fiduciary relationship thereby 
established; Provided Always That he has complied with the requirements of Section 156 or such 
other applicable law as to disclosure. 

(4) Holding of office in other companies: A Director of the Company may become or 
continue to be a director or other officer of or otherwise be interested in any company whether or 
not the Company is interested as a shareholder or otherwise and no such Director shall be 
accountable to the Company for any remuneration or other benefits received by him as a director 
or officer of or from his interests in such other company unless the Company otherwise directs. 

88. Directors shall keep Registers: The Directors shall keep Registers as required by 
the Act or otherwise by applicable law. 

89.(1) Directors' fees: The fees of the Directors shall from time to time be determined by 
the Company in general meeting and such fees shall not be increased except pursuant to an 
Ordinary Resolution passed at a general meeting where notice of the proposed increase shall have 
been given in the notice convening the Meeting. Such fees shall be divided among the Directors 
in such proportions and manner as they may agree and in default of agreement equally, except 
that in the latter event any Director who shall hold office for part only of the period in respect of 
which such fees is payable shall be entitled only to rank in such division for the proportion of fee 
related to the period during which he has held office. 

(2) Extra remuneration: Any Director who is appointed to any executive office or serves 
on any committee or who otherwise performs or renders services which, in the opinion of the 
Directors, are outside his ordinary duties as a Director, may be paid such remuneration as the 
Directors may determine. 

(3) Expenses: The Directors may be entitled to be repaid all travelling or such 
reasonable expenses as may be incurred in attending and returning from meetings of the Directors 
or of any committee of the Directors or general meetings of the Company or otherwise howsoever 
in or about the business of the Company in the course of the performance of their duties as 
Directors. 

90.(1) Removal and Appointment of Directors by the Company: The Company may by 
Ordinary Resolution remove any Director from office notwithstanding anything in these regulations 
or in any agreement between the Company and such Director. Such removal shall be without 
prejudice to any claim such Director may have for damages for breach of any contract of service 
between him and the Company. 

(2) The Company may by Ordinary Resolution appoint another person in place of a 
Director removed from office under the provisions of regulation 90(1 ). 

91. Vacation of office of Director: The office of a Director shall be vacated:-

(a) If he becomes a bankrupt or he makes any arrangement or composition with 
his creditors generally. 
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(b) If he becomes of unsound mind or a person whose person or estate is liable 
to be dealt with in any way under the law relating to mental disorder. 

(c) If, subject to the Act or such other applicable law, by notice in writing to the 
Company, he resigns his office. 

(d) If he is prohibited from being a Director by an order made under Section 149 
or 154 of the Act or such other applicable law. 

(e) If he is removed from office pursuant to a notice given under the provisions of 
regulation 90(1 ). 

(f) If he ceases to be a Director by virtue of Section 147 of the Act or such other 
applicable law. 

MANAGING DIRECTOR 

92. Appointment of Managing Director: The Directors may from time to time and at 
any time appoint one or more of their body to be Managing Director or Managing Directors upon 
such terms as they may think fit. He shall, subject to the provisions of any contract between him 
and the Company, be subject to the same provisions as to resignation and removal as the other 
Directors of the Company, and if he ceases to hold the office of Director he shall ipso facto and 
immediately cease to be a Managing Director. A Managing Director shall at all times be subject to 
the control of the Directors. 

93. Managing Director's remuneration: A Managing Director shall, subject to the terms 
of any agreement entered into in any particular case. receive such remuneration (whether by way 
of salary, commission or participation in profit, or partly in one way and partly in another) as the 
Directors may determine. 

94. Powers of Managing Director: The Directors may entrust to and confer upon a 
Managing Director any of the powers exercisable by them upon such terms and conditions and with 
such restrictions as they may think flt, and either collaterally with or to the exclusion of their own 
powers, and may from time to time revoke, withdraw, alter, or vary all or any of those powers. 

SECRETARY 

95. Appointment of Secretary: The Secretary or Joint Secretaries shall be appointed 
by the Directors for such term at such remuneration and upon such conditions as they may think 
flt; and any Secretary or Joint Secretaries so appointed may be removed by them. 

96.( 1) Same person cannot act as Director and Secretary: A provision of the Act or such 
other applicable law or these regulations requiring or authorising a thing to be done by or to a 
Director and the Secretary shall not be satisfied by its being done by or to the same person acting 
as Director and as or in place of the Secretary. 

(2) Joint Secretaries: A provision of the Act or such other applicable law or these 
regulations requiring or authorising a thing to be done by or to the Secretary shall be satisfied by 
its being done by or to one or more of the Joint Secretaries if any for the time being appointed by 
the Directors. 

THE SEAL 

97. Affixing of Seal: The Directors shall provide for the safe custody of the Seal which 
shall only be used by the authority of a resolution of the Directors or of a committee of the Directors 
authorised by the Directors in that behalf; and every instrument to which the Seal shall be affixed 
shall be signed by one Director and shall be countersigned by the Secretary or by a second Director 
or by some other person appointed by the Directors for the purpose. 
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98. Power to have a Seal for use abroad: The Company may exercise all the powers 
conferred by the Act or otherwise by applicable law to have an official seal for use abroad and such 
official seal shall be affixed by the authority and in the presence of and the instruments sealed 
therewith shall be signed by such persons as the Directors shall from time to time by writing under 
the Seal appoint. The Company may also have a Share Seal. 

POWERS AND DUTIES OF DIRECTORS 

99.(1) Business of Company to be managed by the Directors: The business of the 
Company shall be managed by or under the direction of the Directors. 

(2) The Directors may exercise all the powers of the Company except any power that the 
Act or such other applicable law or the Constitution of the Company require the Company to 
exercise in general meeting. 

100. Directors' power to borrow: The Directors may exercise all the powers of the 
Company to borrow money and to mortgage or charge its undertaking, property and uncalled 
capital or any part thereof and to issue debentures, debenture stock and other securities whether 
outright or as a security for any debt, liability or obligation of the Company or of any third party. 

101. Directors' powers to delegate to Committees: The Directors may delegate any of 
their powers other than the powers to borrow and make calls to Committees consisting of such 
members of their body as they think fit. Any Committee so formed shall in the exercise of the power 
so delegated conform to any regulations that may from time to time be imposed upon them by the 
Board. 

102. Directors' power to appoint attorneys of the Company: The Directors may, at any 
time, and from time to time, by power of attorney under the Seal, appoint any person to be the 
attorney of the Company for such purposes and with such powers, authorities and discretions (not 
exceeding those vested in or exercisable by the Directors under these regulations), and for such 
period and subject to such conditions as the Directors may from time to time think fit, and such 
appointment may (if the Directors think fit) be made in favour of the Members or any of the members 
of any local board established as aforesaid, or in favour of any body corporate or of the members, 
directors, nominees or managers of any body corporate or unincorporate, or otherwise in favour of 
any fluctuating body of persons, whether nominated directly or indirectly by the Directors, and any 
such power of attorney may contain such powers for the protection or convenience of persons 
dealing with such attorney as the Directors may think fit. 

103. Director may authorise attorney to delegate his powers: Any such delegate or 
attorney as aforesaid may be authorised by the Directors to sub-delegate all or any of the powers, 
authorities or discretions for the time being vested in him. 

104. Execution of negotiable instruments and receipts for money paid: All cheques, 
promissory notes, drafts, bills of exchange and other negotiable or transferable instruments in which 
the Company is in any way concerned or interested and all receipts for moneys paid to the 
Company shall be signed, drawn, accepted, endorsed or otherwise executed as the case may be 
in such manner as the Directors shall from time to time by resolution determine. 

105. Directors' power to keep a Branch Register: The Company may exercise the 
powers conferred upon the Company by Section 196 of the Act or such other applicable law with 
regard to the keeping of a Branch Register, and the Directors may (subject to the provisions of that 
Section or such applicable law) make and vary such regulations as they may think fit respecting 
the keeping of any such Register. 

ALTERNATE DIRECTORS AND SUBSTITUTE DIRECTORS 

106.(1) Appointment of Alternate Director: Any Director may from time to time and at any 
time by writing under his hand and deposited at the Office appoint any person approved by the 
majority of the other Directors for the time being to be his Alternate or Substitute Director during 
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such period as he thinks fit and may in like manner at any time terminate such appointment. The 
nomination of an Alternate or Substitute Director shall be valid if made by letter, facsimile or email, 
provided that such nomination shall be confirmed within three months from the date of such by 
letter, facsimile or email by a written nomination complying with the above mentioned requirements, 
and any act done by the Alternate or Substitute Director nominated in such by letter, facsimile or 
email between the date thereof and the date of the receipt within the prescribed period by the 
Company of the written nomination shall be as valid and effectual as if such Alternate or Substitute 
Director had been duly appointed in the first instance, whether such written nomination shall be 
received by the Company within the prescribed period or not. 

(2) The appointment of an Alternate or Substitute Director shall ipso facto determine if 
his appointor ceases for any reason to be a Director. 

(3) An Alternate or Substitute Director shall be entitled to receive notices of meetings of 
the Directors and to attend and vote as a Director at any such meeting at which the Director 
appointing him is not personally present and generally to perform all functions of his appointor as 
a Director and in the absence of his appointor, he shall be entitled to sign any resolution passed in 
accordance with the provisions of regulation 113. 

(4) An Alternate or Substitute Director shall not be entitled to ordinary remuneration 
which shall continue to be payable to his appointor as if no such appointment had been made. 

PROCEEDINGS OF DIRECTORS 

107.(1). Meeting of Directors/Quorum: The Directors or any Committee of Directors may 
meet together for the despatch of business, adjourn and otherwise regulate their meetings as they 
think fit and determine the quorum necessary for the transaction of business. Unless otherwise 
determined or unless there are fewer than two Directors, two Directors shall be a quorum. 
Questions arising at any meeting shall be decided by a majority of votes. In case of an equality of 
votes the Chairman shall have a second or casting vote. 

(2) The Directors may meet together either in person or by telephone, radio, conference 
television or any other form of audio or audio-visual instantaneous communication by which all 
persons participating in the meeting are able to hear and be heard by all other participants, for the 
despatch of business and adjourn and otherwise regulate their meetings as they think fit. A 
resolution passed by such a conference shall, notwithstanding that the Directors are not present 
together at one place at the time of conference, be deemed to have been passed at a meeting of 
the Directors held on the day and at the time at which the conference was held and shall be deemed 
to have been held at the registered office of the Company, unless otherwise agreed, and all 
Directors participating at that meeting shall be deemed for all purposes of these regulations to be 
present at that meeting. 

(3) In case of a meeting which is not held in person, the fact that a Director is taking part 
in the meeting must be made known to all the other Directors taking part, and no Director may 
disconnect or cease to take part in the meeting unless he makes known to all other Directors taking 
part that he is ceasing to take part in the meeting. Until a Director makes it known that he is ceasing 
to take part in the meeting, he is deemed to continue to form part of the quorum. 

108. Director may summon for meeting of Directors: A Director may and, on the 
request of a Director, the Secretary shall, at any time summon a meeting of the Directors by notice 
served upon the several members of the Board. Notice of the meeting may be given by telefax, 
telex, cable, telegram or any form of electronic communication approved by the Directors for such 
purpose from time to time incorporating, if the Directors deem necessary, the use of security 
and/or identification procedures and devices approved by the Directors. 

109. Notice of Directors' meetings: Notice of every Directors' meeting shall be sent to 
each Director and/or Alternate Director. 

110. Chairman of Directors: The Directors or any Committee of the Directors may from 
time to time elect a Chairman who shall preside at their meetings, but if no such Chairman be 



elected or if at any meeting the Chairman is not present within five minutes after the time appointed 
for holding the same a substitute for that meeting shall be appointed by such meeting from among 
the Directors present. 

111. Proceedings in case of vacancies: The continuing Directors may act 
notwithstanding any vacancy in their body, but if and so long as their number is reduced below the 
minimum number fixed by or pursuant to these regulations, the continuing Directors or Director may 
act for the purpose of appointing sufficient Directors to bring the Board up to that number or of 
summoning a general meeting of the Company notwithstanding that there shall not be a quorum, 
but for no other purpose. 

112. Validity of acts of Directors in spite of some formal defects: All acts bona fide 
done by any meeting of Directors or by Committee of Directors or by any person acting as a Director 
shall, notwithstanding it be afterwards discovered that there was some defect in the appointment 
of any such Director or person acting as aforesaid or that they or any of them were disqualified, be 
as valid as if every such person had been duly appointed and was qualified to be a Director. 

113. Directors' resolution in writing: A resolution in writing signed by a majority of the 
Directors shall be as valid and effectual as if it had been passed at a meeting of the directors or of 
a Committee of the Directors. Any such resolution may be contained in a single document or may 
consist of several documents all in like form. For the purpose of this Regulation, the expressions 
·in writing· and ·signed· shall include telefax, telex, cable, telegram or any form of electronic 
communication approved by the Directors for such purpose from time to time incorporating, if the 
Directors deem necessary, the use of security and/or identification procedures and devices 
approved by the Directors. 

114. Sole Director's Resolutions: Where the Company has only one Director, he may 
pass a resolution by recording it and signing the record. For the purpose of this Regulation. the 
expression ·signing· shall include telefax, telex, cable, telegram or any form of electronic 
communication approved by the Sole Director for such purpose from time to time incorporating, 
if he deem necessary, the use of security and/or identification procedures and devices approved 
by him. 

MINUTES 

115. Minutes of Meeting: The Directors shall cause proper minutes to be made in books to be 
provided for the purpose of all appointments of offices made by the Directors, of the proceedings 
of all meetings of Directors and Committees of Directors and of the attendances thereat and of the 
proceedings of all meetings of the Company and all business transacted, resolutions passed and 
orders made at such meetings and any such minutes of any meeting, if purporting to be signed by 
the Chairman of such meeting or by the Chairman of the next succeeding meeting of the Company 
or Directors or Committee as the case may be, shall be sufficient evidence without any further proof 
of the facts therein stated. For the purpose of this Regulation, the expression ·signed" shall 
include telefax, telex. cable, telegram or any form of electronic communication approved by the 
Directors for such purpose from time to time incorporating, if the Directors deem necessary, the 
use of security and/or identification procedures and devices approved by the Directors. 

116. Records: Any register, index, minute book, accounting record, minute or other 
documents required by this Constitution or by the Act to be kept by or on behalf of the Company 
may, subject to and in accordance with the Act, be kept in hard copy form or in electronic form, 
and arranged in the manner that the Directors think fit. If such records are kept in electronic form, 
the Directors shall ensure that they are capable of being reproduced in hard copy form, and shall 
provide for the manner in which the records are to be authenticated and verified. In any case 
where such records are kept otherwise than in hard copy form, the Directors shall take 
reasonable precautions for ensuring the proper maintenance and authenticity of such records, 
guarding against falsification and facilitating the discovery of any falsifications. 
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DIVIDENDS AND RESERVE 

117 .( 1) Application of profits: Subject to any right or privileges for the time being attached 
to any shares in the capital of the Company having preferential, deferred or other special rights in 
regard to dividends, the profits of the Company which it shall from time to time be determined to 
distribute by way of dividend shall be applied in payment of dividends upon the shares of the 
Company:-

(a) in proportion to the number of shares held by a Member but where shares are 
partly paid all dividends shall be apportioned and paid proportionately to the 
amounts paid or credited as paid on the partly paid shares: and 

(b) apportioned and paid proportionately to the amounts so paid or credited as 
paid during any portion or portions of the period in respect of which the 
dividend is paid. 

(2) For the purposes of regulation 117( 1 ), an amount paid or credited as paid on a share 
in advance of a call is to be ignored. 

118. Directors may form reserve fund and invest: The Directors may before 
recommending any dividend set aside out of the profits of the Company such sum or sums as they 
think proper as a reserve fund which shall at the discretion of the Directors be applicable for meeting 
contingencies, for the gradual liquidation of any debt or liability of the Company or for repairing or 
maintaining any works connected with the business of the Company or shall be as to the whole or 
in part applicable for special dividends or for equalising dividends or for distribution by way of 
special dividend or bonus on such terms and in such manner as the Directors shall from time to 
time determine and the Directors may divide the reserve fund into separate funds for special 
purposes and may invest the sums from time to time carried to the credit of such fund or funds 
upon such securities (other than the share of the Company) as they may select. The Directors may 
also from time to time carry forward such sums as they may deem expedient in the interests of the 
Company. 

119. Power to carry profit to reserve: The Directors may establish a reserve to be called 
either "capital reserve· or ·realisation account" and shall either carry on the credit of such reserve 
from time to time all moneys realised on the sale of any investments held by the Company in excess 
of the then book price of the same or apply the same in providing for depreciation or contingencies. 
Such capital reserve or realisation accounts and all other moneys in the nature of accretion to 
capital, whether on sale of investments held, or otherwise, shall be treated for all purposes as 
capital moneys and not as profits available for dividend. Any losses realised on the sale of any 
investments may be carried to the debit of capital reserve or realisation account except in so far as 
the Directors shall decide to make good the same out of other funds of the Company. 

120. Power to Invest reserves: The Directors shall be at liberty to invest any sums carried 
to any reserve account or accounts upon such investments as they deem fit, other than shares of 
the Company, and from time to time deal with and vary such investments and dispose of all or any 
part thereof for the benefit of the Company (save as hereinbefore provided) and to divide the 
ordinary reserve account or accounts into such special accounts as they think fit with full power to 
employ the assets constituting the ordinary reserve account or accounts in the business of the 
Company. 

121. Declaration of dividends: The Directors may from time to time declare dividends, 
but no such dividend shall (except as by the Statutes expressly authorised) be payable otherwise 
than out of the profits of the Company. No higher dividend shall be paid than is recommended by 
the Directors and a declaration by the Directors as to the amount of the profits at any time available 
for dividends shall be conclusive. The Directors may, if they think fit, and if in their opinion the 
position of the Company justifies such payment, from time to time declare and pay an interim 
dividend, or pay any preferential dividend on shares issued upon the terms that the preferential 
dividends thereon shall be payable on fixed dates. 

122. Payment of dividends In specie: With the sanction of a general meeting, dividends 
may be paid wholly or in part in specie, and may be satisfied in whole or in part by the distribution 
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amongst the Members in accordance with their rights of specific assets and in particular of fully 
paid shares, stock or debentures of any other company, or of any other property suitable for 
distribution as aforesaid. Where any difficulty arises in regard to such distribution, the Directors may 
settle the same as they think expedient, and fix the value for distribution of such specific assets or 
any part thereof and may determine that cash payments shall be made to any members upon the 
footing of the value so fixed in order to adjust the rights of all parties, and may vest any such specific 
assets in trustees as may seem expedient to the Directors. 

123. Deduction of debts due to Company: The Directors may deduct from any dividend 
or other moneys payable in respect of any share held by a Member, either alone or jointly with any 
other Member, all such sums of money (if any) as may be due and payable by him either alone or 
jointly with any other person to the Company on account of calls or otherwise. 

124. Effect of transfer: A transfer of a share shall not pass the right to any dividend 
declared in respect thereof before the transfer has been registered. 

125. Dividends payable by cheque: Any dividend, instalment of dividend or interest in 
respect of any share may be paid by cheque or warrant payable to the order of the Member entitled 
thereto, or (in the case of joint holders) of that Member whose name stands first on the Electronic 
Register of Members in respect of the joint holding. Every such cheque or warrant shall (unless 
otherwise directed) be sent by post to the last registered address of the Member entitled thereto, 
and the receipt of the person whose name appears on the Electronic Register of Members as the 
owner of any share, or in the case of joint holders, of any one of such holders, or of his or their 
agent duly appointed in writing, shall be a good discharge to the Company for all dividends or other 
payments made in respect of such share. Every such cheque or warrant shall be sent at the risk 
of the person entitled to the money represented thereby. No unpaid dividend or interest shall bear 
interest as against the Company. 

BONUS ISSUES AND CAPITALISATION OF PROFITS AND RESERVES 

126.(1) Power to Issue bonus shares and capitalise profits: The Company in general 
meeting may, upon the recommendation of the Directors, resolve that it is desirable to: -

(a) issue bonus shares for which no consideration is payable to the Company to 
the Members holding shares in the Company in proportion to their then 
holdings of shares; and/or 

(b) capitalise any part of the amount for the time being standing to the credit of 
the Company's reserve funds or to the credit of the profit and loss account or 
otherwise available for distribution; and accordingly that such sum be set free 
for the distribution amongst the Members who would have been entitled 
thereto if distributed by way of dividend and in the same proportions on 
condition that the same be not paid in cash but be applied either in or towards 
paying up any amounts for the time being unpaid on any shares held by such 
Members respectively or paying up in full unissued shares or debentures of 
the Company to be allotted and distributed credited as fully paid up to and 
amongst such Members or their nominees in the proportion aforesaid or partly 
in the one way and partly in the other and the Directors shall give effect to such 
resolution. 

(2) Implementation of resolution to Issue bonus shares and/or capitalise profits: 
Whenever such resolution as aforesaid shall have been passed, the Directors shall do all acts and 
things required to give effect to any such bonus issue and/or capitalisation with full power to the 
Directors to make such provision for the satisfaction of the right of any Member under such 
resolution to a fractional part of a share by the issue of fractional certificates or by payment in cash 
or otherwise as they think fit and also to authorise any person to enter on behalf of the Members 
entitled thereto or their nominees into an agreement with the Company providing for any such 
bonus issue or capitalisation; and any agreement made under such authority shall be effective and 
binding on all such Members and their nominees. 
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ACCOUNTS 

127. Accounts to be kept: The Directors shall cause proper books of account to be kept 
with respect to:-

(a) all sums of money received and expended by the Company and the matters 
in respect of which the receipt and expenditure takes place; 

(b) all sales and purchases of goods by the Company; and 

(c) the assets and liabilities of the Company. Such books of account shall give a 
true and fair view of the state of the Company's affairs and explain its 
transactions. 

128. Where to keep books of account: The books of account, whether in electronic form 
or in hard copy, shall be kept at the Office, or, subject to Section 199 of the Act or such other 
applicable law, at such other place or places as the Directors think fit and shall always be open to 
the inspection of the Directors. 

129. Inspection of books of Company by Members: The Directors shall from time to 
time determine whether and to what extent and at what times and places and under what conditions 
or regulations the accounts and books of the Company or any of them shall be open to the 
inspection of Members and no Member (not being a Director) shall have any right of inspecting any 
account or book or document of the Company except as conferred by Statute or authorised by the 
Directors or by a resolution of the Company in general meeting. 

130. Accounts to be laid before Company: Subject to the provisions of the Act or such 
other applicable law exempting the Company from audit requirements, the Directors shall from time 
to time in accordance with Section 201 of the Act or such other applicable law cause to be prepared 
and to be laid before the Company in general meeting such profit and loss accounts, financial 
statements and reports as are referred to in that Section or such applicable law Provided Always 
That while a resolution of the Company under the provisions of the Act or such other applicable law 
on the dispensation of annual general meetings is in force, the Directors need not comply with the 
requirement in the said Section 201 or such applicable law to lay before the Company at its general 
meeting such profit and loss accounts, financial statements and reports but the Directors shall 
instead send such documents to persons entitled to receive notice of general meetings of the 
Company. 

131. Copy of accounts to be sent to every Member and debenture holder of 
Company: Subject to the provisions of the Act or such other applicable law exempting the 
Company from audit requirements, a copy of every financial statement and profit and loss account 
(including every document required by law to be annexed thereto) which (or which, but for the 
provisions of the Act or such applicable law dispensing with the need to lay accounts before the 
Company if a resolution dispensing with the holding of annual general meetings is in force) is to be 
laid before the Company in general meeting together with a copy of the Auditor's report shall, not 
less than fourteen days before the date of the meeting ( or if a resolution under the Act or such other 
applicable law is in force in relation to the dispensation of the holding of annual general meetings, 
not less than 28 days before the end of the period allowed for the laying of those documents), be 
sent to every Member of, and every holder of debentures of, the Company and to every other 
person who is entitled to receive notices from the Company under the Act or such applicable law 
or of these regulations; Provided AJways That this regulation shall not require a copy of those 
documents to be sent to any person of whose address the Company is not aware or to more than 
one of the joint holders of any shares or debentures. 

AUDIT 

132. Appointment of Auditors: Subject to the provisions of the Act or such other 
applicable law exempting the Company from its obligation to appoint auditors in certain 
circumstances, the Company shall appoint auditors of the Company (if required by the Act or such 
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other applicable law) and their duties regulated in accordance with the Act or such other applicable 
law. 

NOTICES 

133( 1 ). Service of notices by Company: A notice or other document may be served by the 
Company upon any Member, either personally, or by sending it through the post in a prepaid letter 
addressed to such Member at his address as appearing in the Electronic Register of Members. 

133(2). Without prejudice to the provisions of Regulation 133( 1 ). any notice or document 
(including, without limitation. any accounts, balance sheet, financial statements or report) which 
is required or permitted to be given, sent or served under the Act or under this Constitution by 
the Company, or by the Directors, to a Member may be given, sent or served using electronic 
communications: 

a) to the current address of that person; or 
b) by making it available on a website prescribed by the Company from time to 

time; or 
c) in such manner as such Member expressly consents to by giving notice in writing 

to the Company in accordance with the provisions of this Constitution. 

134. Service of notices on joint-holders: All notices directed to be given to the Members 
shall, with respect to any share to which persons are jointly entitled, be given to whichever of such 
persons is named first in the Electronic Register of Members. and notice so given shall be sufficient 
notice to all the holders of such shares. 

135. Service of notices on Members: Any Member described in the Electronic Register 
of Members shall from time to time give the Company an address at which notices may be served 
upon him but, saved as aforesaid, no Member other than a Member described in the Electronic 
Register of Members shall be entitled to receive any notice from the Company. 

136. Service of documents other than notice: Any document other than a notice 
requiring to be served on a Member, may be served in like manner as a notice may be given to him 
under these regulations. 

137. Mode of service: Any summons, notice, order or other document required to be sent 
to or served upon the Company, or upon any officer of the Company may be sent or served by 
leaving the same or sending it through the post in a prepaid letter or by facsimile or by email, 
addressed to the Company or to such officer at the Office. 

138( 1 ). When is service deemed effected: Any notice or other document shall be deemed 
to have been served, if served by post, on the day of despatch, and in proving such service it shall 
be sufficient to prove that the letter containing the notice or document was properly addressed and 
put into the post as a prepaid letter. 

138(2). Where a notice or document is given, sent or served by electronic communications: 

a) to the current address of a person pursuant to Regulation 133(2)(a), it shall be 
deemed to have been duly given, sent or served at the time of transmission of 
the electronic communication by the email server or facility operated by the 
Company or its service provider to the current address of such person 
(notwithstanding any delayed receipt, non-delivery or ·returned mail· reply 
message or any other error message indicating that the electronic 
communication was delayed or not successfully sent); or 

b) by making it available on a website pursuant to Regulation 133(2)(b), it shall be 
deemed to have been duly given, sent or served on the date on which the notice 
or document is first made available on the website. 

139. Service of notice after death or bankruptcy of Member: Any notice or document 
served upon or sent to, or left at the registered address of, any Member in pursuance of these 



regulations, shall, notwithstanding that such Member be then deceased or bankrupt, and whether 
or not the Company has notice of his decease or bankruptcy be deemed to have been duly served 
in respect of any share held by such Member, whether held solely or jointly with other persons; until 
some other person be registered in his stead as the holder or joint holder of such share, and such 
service shall, for all purposes of these regulations, be deemed a sufficient service of such notice or 
document on his executors, administrators or assigns, and all persons (if any) jointly interested with 
him in such share. 

WINDING UP 

140. Distribution of surplus assets: If the Company shall be wound up, subject to due 
provision being made satisfying the claims of any holders of shares having attached thereto any 
special rights in regard to the repayment of capital, the surplus assets shall be applied in repayment 
of the capital paid up or credited as paid up on the shares at the commencement of the winding up. 
If the surplus assets shall be insufficient to repay the whole of the capital paid up or credited as 
paid up on the shares, such assets shall be distributed (as nearly as practicable) in proportion to 
the capital paid up or credited as paid up on the shares at the commencement of the winding up. 

141. Distribution of assets In specie: If the Company shall be wound up, the Liquidators 
may, with the sanction of a Special Resolution, divide among the Members in specie any part of 
the assets of the Company and any such division may be otherwise than in accordance with the 
existing rights of the Members, but so that if any division is resolved on otherwise than in 
accordance with such rights, the Members shall have the same right of dissent and consequential 
rights as if such resolution were a Special Resolution passed pursuant to Section 306 of the Act or 
such other applicable law. A Special Resolution sanctioning a transfer or sale to another company 
duly passed pursuant to the said Section or such applicable law may in like manner authorise the 
distribution of any shares or other consideration receivable by the Liquidators amongst the 
Members otherwise than in accordance with their existing rights; and any such determination shall 
be binding upon all the Members subject to the right of dissent and consequential rights conferred 
by the said Section or such applicable law. 

142. Service of notice by liquidator: In the event of a winding up of the Company every 
Member of the Company who is not for the time being in the Republic of Singapore shall be bound, 
within fourteen days after the passing of an effective resolution to wind up the Company voluntarily, 
or within the like period after the making of an order for the winding up of the Company, to serve 
notice in writing on the Company appointing some householder in the Republic of Singapore upon 
whom all summonses, notices, processes, orders and judgements in relation to or under the 
winding up of the Company may be served, and in default of such nomination the Liquidator of the 
Company shall be at liberty on behalf of such Member to appoint some such person, and service 
upon any such appointee shall be deemed to be a good personal service on such Member for all 
purposes, and where the Liquidator makes any such appointment he shall with all convenient 
speed, give notice thereof to such Member by advertisement in any English newspaper widely 
circulated in Singapore or by a registered letter sent through the post and addressed to such 
Member at his address as appearing in the Electronic Register of Members, and such notice shall 
be deemed to be served on the day following that on which the advertisement appears or the letter 
is posted. 

INDEMNITY 

143. Indemnity of officers: Subject to the provisions of the Act or such other applicable 
law, every officer of the Company is to be indemnified out of the assets of the Company against 
any liability (other than any liability referred to in Section 1728(1 )(a) or (b) of the Act) incurred by 
the officer to a person other than the Company attaching to the officer in connection with any 
negligence. default, breach of duty or breach of trust. 

144. Indemnity of auditors: Subject to the provisions of the Act or such other applicable 
law, every auditor is to be indemnified out of the assets of the Company against any liability incurred 
by the auditor in defending any proceedings, whether civil or criminal, in which judgment is given 
in the auditor's favour or in which the auditor is acquitted or in connection with any application under 
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the Act in which relief is granted to the auditor by the Court in respect of any negligence, default, 
breach of duty or breach of trust. 

PERSONAL DATA 

145. A Member who is a natural person is deemed to have consented to the collection, 
use and disclosure of his personal data (whether such personal data is provided by that Member 
or is collected through a third party) by the Company (or its agents or service providers) from 
time to time for any of the following purposes: 

a) implementation and administration of any corporate action by the Company (or 
its agents or service providers); 

b) internal analysis and/or market research by the Company (or its agents or 
service providers); 

c) administration by the Company (or its agents or service providers) of that 
Member's holding of shares in the capital of the Company; 

d) implementation and administration of any service provided by the Company (or 
its agents or service providers) to its Members to receive notices of meetings, 
financial statements and other shareholder communications and/or for proxy 
appointment, whether by electronic means or otherwise; 

e) processing, administration and analysis by the Company (or its agents or service 
providers) of proxies and representatives appointed for any general meeting 
(including any adjournment thereof} and the preparation and compilation of the 
attendance lists, minutes and other documents relating to any general meeting 
(including any adjournment thereof); 

f) implementation and administration of. and compliance with, any provision of 
these Regulations; and 

g) purposes which are reasonably related to any of the above purpose. 

146. Any Member who appoints a proxy and/or representative for any general meeting 
and/or any adjournment thereof is deemed to have warranted that where such Member discloses 
the personal data of such proxy and/or representative to the Company (or its agents or service 
providers), that Member has obtained the prior consent of such proxy and/or representative for 
the collection, use and disclosure by the Company (or its agents or service providers) of the 
personal data of such proxy and/or representative for the purposes specified in Regulation 145( e) 
and 145(f} and is deemed to have agreed to indemnify the Company in respect of any penalties, 
liabilities, claims, demands, losses and damages as a result of such Member's breach of 
warranty. 
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SUBSCRIBERS 

147. We. the persons whose names and occupations are set out in this Constitution, 
desire to form a company in pursuance of this ConstiMion and we each agree to 
take the number of shares in the capital of the company set out against our 
respective names. 

Name Number Shares Amount 
of Subscriber/Occupation/Address of Shares Currency Paid-up 
Michael Rinehart 
Hollingsworth 

Acting for and on behalf of 
Hanweck Associates. LLC 

30 Broad Street 
42nd FloorNew York. New York 1 SGD 1 
United States of America 10004 

Registration No. 2981709 

Incorporated in United 
States of America 

Signed by Michael Rinehart Hollingsworth on 2 9 APR 2019 
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SUBSCRIBERS 

147. We, the persons whose names and occupations are set out in this Constitution, 
desire to form a company in pursuance of this Constitution and we each agree to 
take the number of shares in the capital of the company set out against our 
respective names. 

Name Number Shares Amount 
of Subscriber/Occupation/Address of Shares Currency Paid-up 
Goh Hoi Lai 
Director 
17 Hume Avenue 1 SGD 1 Singapore 59872 

Sardool Singh S/0 Baljit Singh 
Director 
35D Cotswold Close 
Singapore 357723 Jfae,1 1 SGD 1 

Signed by Goh Hoi Lai on 14 MAY 2019 
Signed by Sardool Singh s/o Baljit Singh on 14 MAY 2019 
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THE COMPANIES ACT 2006 

PAIVA TE COMPANY LIMITED BY SHARES 

ARTICLES OF ASSOCIATION OF 

Hanweck Associates Limited 

1. PRELIMINARY 

1 . 1 The model articles of association for private companies limited by shares 
contained in Schedule 1 to the Companies (Model Articles, Regulations 2008 (SI 
2008 No. 3229, (the •Model Articles·, shall apply to the Company save in so far 
as they are excluded or modified hereby and such Model Articles and the articles 
set out below shall be the Articles of Association of the Company (the ·Articles·,. 

1.2 In these Articles, any reference to I provision of the Companies Act 2006 shall be 
deemed to include I reference to any statutory modification or re-enactment of 
that provision for the time being in force. 

1.3 Model Articles 112,, 9(2,, 14, 19(6,, 21, 24, 26(6,, 28(3,. 36(4, and 44(4, do not 
apply to the Company. 

1.4 The headings used in these Articles are included for the sake of convenience only 
and shlH be ignored in construing the language or meaning of these Articles. 

1. 6 In these Articles, unleu the context otherwise requires, references to nouns in the 
plural form shaH be deemed to include the singular and vice versa, references to 
one gender include all genders and references to persons include bodies corporate 
and unincorporated associations. 

2. DEFINED TERMS 

2.1 Model Article 1 shall be varied by the inclusion of the following definitions:· 

•appointor• has the meaning given in Article 7 .1; 
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•call• has the meaning given in Article 10. 1; 

•call notice• his the meaning given in Article 10.1; 

•can payment date· has the meaning given in Article 10.4; 

•forfeiture notice• has the meaning given in Article 10.4; 

•1ien enforcement notice• has the meaning given in Article 9.4; 

•relevant rate• has the meaning given in Article 10.4; 

•secretary• means the secretary of the Company, if any, appointed in accordance 
with Article 8. 1 or any other person appointed to perform the dutie1 of the 
aecretary of the Company, including I joint, assistant or deputy secretary; and 

•working day• means I day that is not I Saturday or Sunday, Christmas Dey, 
Good Friday or any day that is I bank holiday under the Banking and f"inancial 
Dealings Act 1971 in the pert of the United Kingdom where the Company is 
registered. 



3. PROCEEDINGS OF DIRECTORS 

3. 1 The maximum and minimum number of directors may be detennined from time to 
time by ordinary resolution. Subject to and in default of any such detennination 
there shall be no maximum number of directors and the mininum number of 
directors shall be one. Whenever the minimum number of directors is one, the 
general rule about decision-making by the directors does not apply, and the sole 
director may take decisions without regard to any of the provisions of the Articles 
(including Model Article 11 (2U relating to directors' decision-making. 

3.2 Subject to Article 3.3, notwithstanding the fact that a proposed decision of the 
directors concerns or relates to any matter in which a director has, or may have, 
directly or indirectly, any kind of interest whatsoever, that director may participate 
in the decision-making process for both quorum and voting purposes. 

3.3 If the directors propose to exercise their power under section 176(4)(b) of the 
Companies Act 2006 to authorise a director's conflict of interest, the director 
facing the conflict is not to be counted as participating in the decision to authorise 
the conflict for quorum or voting purposes. 

3.4 Subject to the provisions of the Companies Act 2006, and provided that (if 
required to do so by the said Act) he has declared to the directors the nature and 
extent of any direct or indirect interest of his, a director, notwithstanding his 
office:· 

(a) may be a party to or otherwise interested in, any transaction or 
arrangement with the Company or in which the Company is otherwise 
interested; 

(b) may be I director or other officer or an employee of, or a party to any 
transaction or arrangement with, or otherwise interested in, any subsidiary 
of the Company or body corporate in which the Company is interested; 
and 

(c) is not accountable to the Company for any remuneration or other benefits 
which he derives from any such office or employment or from any such 
transaction or arrangement or from any interest in any such body 
corporate and no transaction or arrangement is liable to be avoided on the 
ground of any such remuneration, benefit or interest. 

4. UNANIMOUS DECISIONS 

4. 1 Model Article 8(2) shall be amended by the deletion of the words •copies of which 
have been signed by each eligible director• and the substitution of the following 
•where each eligible director has signed one or more copies of 1t• in its place. 
Model Article 8(2) shal be read accordingly. 

6. TERMINATION OF DIRECTOR'S APPOINTMENT 

5.1 In addition to the events tenninating a director's appointment set out in Model 
Article 18, a person ceases to be a director as soon as that person has for more 
than six consecutive months been absent without penniuion of the directors from 
meetings of directors held during that period and the directors make a decision to 
vacate that person's office. 
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6. SECRET ARY 

6. 1 The directors may appoint I secretary to the Company for such period, for such 
remuneration and upon such conditions as they think fit; and any secretary so 
appointed by the directors may be removed by them. 

7. ALTERNATE DIRECTORS 

7.1 

7.2 

MOIi 

(1) Any director (the •appointor·) may appoint as an alternate any other 
director, or any other person approved by I decision of the directors, to:· 

(i) exercise that director's powers; and 

(ii) carry out that director's responsibilities, 

in relation to the taking of decisions by the directors in the absence of the 
11ternate's appointor. 

(b) Any appointment or removal of an alternate must be effected by notice in 
writing to the Company signed by the appointor, or in any other manner 
approved by the directors. The notice must:· 

(1) 

(i) identify the proposed alternate; and 

(ii) in the case of I notice of appointment, contain I statement signed 
by the proposed alternate that he is willing to act as the alternate 
of his appointor. 

An alternate director has the same rights to participate in any directors' 
meeting or decision of the directors reached in accordance with Model 
Article 8, as the alternate's appointor. 

(b) Except as these Articles specify otherwise, alternate directors:-

(i) are deemed for all purposes to be directors; 

(ii) are liable for their own acts or omissions; 

(iii) are subject to the same restrictions II their appointors; and 

(iv) are not deemed to be agents of or for their 1ppointor1. 

(c) A person who is an alternate director but not a director:-

(i) may be counted II participating for the purposes of determining 
whether a quorum is participating (but only if that person's 
appointor is not participating); and 

(ii) may sign or otherwise signify his agreement in writing to• written 
resolution in accordance with Model Article 8 (but only if that 
person's appointor has not signed or otherwite signified his 
agreement to such written resolution>. 

No alternate may be counted II more than one director for such purposes. 

(d> An alternate director is not entitled to receive any remuneration from the 
Company for serving II an alternate director except such part of the 
remuneration payable to that alternate' s appointor II the appointor may 
direct by notice in writing made to the Company. 



(el Model Article 20 is modified by the deletion of each of the references to 
•directors• and the replacement of each such reference with •directors 
and/or any alternate directors•. 

7.3 An alternate director's appointment as an alternate terminates:· 

(al when his appointor revokes the appointment by notice to the Company in 
writing specifying when it is to terminate; 

(bl on the occurrence in relation to the altemate of any event which, if it 
occurred in relation to the alternate's appointor would result in the 
termination of the appointor' s office as director; 

(cl on the death of his appointor; or 

(di when his appointor's appointment as a director terminates. 

8. ISSUE OF SHARES 

8. 1 Shares may be issued as nil, partly or fully paid. 

8.2 (al Unless the members of the Company by special resolution direct 
otherwise, all shares which the directors propose to issue must first be 
offered to the members in accordance with the following provisions of this 
Article. 

(bl Shares must be offered to members in proportion II nearty II may be to 
the number of existing shares held by them respectively. 

(cl The offer shall be made by notice specifying the number of shares offered, 
and limiting a period (not being less than 14 daysl within which the offer, 
if not accepted, will be deemed to be declined. 

(di Aher the expiration of the period referred to in (cl above, those shares so 
deemed to be declined shall be offered in the proportion aforesaid to the 
persons who have, within the said period, accepted al the shares offered 
to them; and such further offer shaN be made in the like terms in the same 
mamer and limited by a like period II the original offer. 

(el Any shares not acces,ted pursuant to the offer referred to in (ct and the 
further offer referred to in (dt or not capable of being offered II aforesaid 
except by way of fractions and any shares released from the provisions of 
this Article by any such special resolution II aforesaid shal be under the 
control of the directors, who may allot, grant optiona over or dispose of 
the ume to such persons, on such terms, and in such manner II they 
think fit. 

8.3 In accordance with section 587 of the Compenies Act 2008, sections 581 and 
582 of the said Act are excluded. 

9. LIEN 

9. 1 The Company has a first and paramount lien on al shares (whether or not such 
shares are fully paid, standing registered in the name of any person indebted or 
under any liability to the Company, whether he is the sole registered holder 
thereof or is one of two or more joint holders, for all moneys peyable by him or his 
estate to the Company (whether or not such moneys are presently due and 
payablet. 

9.2 The Compeny's lien over share1:-
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(a) takes priority over any third party's interest in such shares; and 

(b) extends to any dividend or other money payable by the Company in 
respect of such shares and (if the Company's lien is enforced and such 
shares are sold by the Company) the proceeds of sale of such shares. 

9.3 The directors may at any time decide that a share which is or would otherwise be 
subject to the Company's lien shall not be subject to it, either wholly or in part. 

9.4 
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(a) Subject to the provisions of this Article, if:-

(i) a notice of the Company's intention to enforce the lien r·1ien 
enforcement notice•) has been sent in respect of the shares; and 

(ii) the person to whom the lien enforcement notice was sent has 
failed to comply with it, 

the Company may sell those shares in such manner as the directors 
decide. 

(b) A lien enforcement notice:-

(i) may only be sent in respect of shares if a sum is payable to the 
Company by the sole registered holder or one of two or more joint 
registered holders of such shares and the due date for payment of 
such sum has passed; 

(ii) must specify the shares concerned; 

om must include a demand for payment of the sum payable within 14 
days; 

(iv) must be addressed either to the holder of such shares or to a 
person entitled to such shares by reason of the holder's death, 
bankruptcy or otherwise; and 

M must state the Company's intention to sell the shares if the notice 
is not complied with. 

(c) If shares are IOld under this Article:-

(i) the directors may authorise any person to execute an instrument of 
transfer of the shares to the purchaser or a person nominated by 
the purchaser; and 

(ii) the transferee is not bound to see to the applcation of the 
consideration, and the transferee's title is not affected by any 
irregularity in or invalidity of the process leading to the Ille. 

(d) The net proceeds of any such sale (after payment of the coats of 11le and 
any other coats of enforcing the lien) must be applied:-

(i) first, in payment of so much of the sum for which the lien exists 
as was payable at the date of the lien enforcement notice; and 

(ii) second, in payment to the person entitled to the shares at the date 
of the sale, but only after the certificate for the shares IOld has 
been surrendered to the company for cancellation or I suitable 
indemnity has been given for any lost certificates, and subject to a 
lien equivalent to the company's lien over the shares before the 



sale for any money payable in respect of the shares after the date 
of the lien enforcement notice. 

(el A statutory declaration by • director or the secretary that the declarent is 
• director or the secretary and that I share has been sold to satisfy the 
Company's lien on I specified dete:-

li) is conclusive evidence of the facts stated in it es against ell 
persons claiming to be entitled to the share; end 

Iii) subject to compliance with any other formalities of transfer 
required by these Articles or by law, constitutes I good title to the 
share. 

10. CALLS ON SHARES AND FORFBTURE 

10.1 (1) Subject to these Articles end the terms on which shares ere allotted, the 
directors may send • notice le •cell notice•) to I member requiring the 
member to pay the Company I specified sum of money (1 •cell9) which is 
payable in respect of shares which that member holds et the date when 
the directors decide to send the cell notice. 

(bl A cell notice:-

(i) may not require • member to pay • cell which exceeds the total 
sum unpaid on that member's shares (whether II to the share's 
nominal value or any amount payable to the Company by way of 
premium); 

(ii) must state when end how any cell to which it relates is to be paid; 
end 

(iii) may permit or require the cell to be paid by instalments. 

(c) A member must comply with the requirements of I cell notice, but no 
member is obliged to pay any cell before 14 days have pe11ed since the 
cell notice WIS sent. 

(d) Before the Company hes received any cell due under I cell notice the 
directors mey:-

(i) revoke it wholly or in pen; or 

(ii) specify • later time for payment then is specified in the cell notice, 

by • further notice in writing to the member in respect of whose shares 
the eel WIS made. 

10.2 (I) Liability to pay • cell is not extinguished or transferred by transferring the 
shires in respect of which the cell is required to be paid. 
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(b) Joint holders of • share ere jointly end severaHy liable to pay ell cells in 
respect of that shire. 

(c) Subject to the terms on which shares ere allotted, the directors may, when 
issuing shires, make arrangements for a difference between the holders in 
the amounts and times of payment of calls on their shares. 



10.3 Cal A call notice need not be issued in respect of sums which are specified, in 
the terms on which a share is allotted, as being payable to the Company in 
respect of that share (whether in respect of nominal value or premiuml:-

Cil on allotment; 

Ciil on the occurrence of a particular event; or 

Ciiil on a date fixed by or in accordance with the terms of issue. 

(bl But if the due date for payment of such a sum has passed and it has not 
been paid, the holder of the share concerned is treated in all respects as 
having failed to comply with a call notice in respect of that sum, and is 
liable to the same consequences as regards the payment of interest and 
forfeiture. 

10.4 Cal If a person is liable to pay a call and fails to do so by the call payment 
date:-

Cil the directors may send a notice of forfeiture Ca •forfeiture notice•1 
to that person; and 

(iii until the call is paid, that person must pay the Company interest 
on the call from the call payment date at the relevant rate. 

(bl For the purposes of this Article:-

Cil the •call payment date• is the date on which the call notice states 
that a call is payable, unless the directors give a notice specifying 
a later date, in which case the •can payment date• is that later 
date; and 

(iii the •relevant rate• is the rate fixed by the terms on which the 
share in respect of which the call is due was allotted or, if no such 
rate was fixed when the share was allotted, five percent per 
annum. 

(cl The relevant rate must not exceed by more than five percentage points the 
base lending rate most recently set by the Monetary Policy Committee of 
the Bank of England in connection with its responsibilities under Pin 2 of 
the Bank of England Act 1998. 

(di The directors may waive any obligation to pay interest on a call wholly or 
in pan. 

10.5 A forfeiture notice:-
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Cal may be sent in respect of any share in respect of which a caH has not 
been paid as required by a call notice; 

(bl must be sent to the holder of that share or to a person entitled to it by 
reason of the holder's death, bankruptcy or otherwise; 

(cl must require payment of a call and any accrued interest by a date which is 
not less than 14 days after the date of the forfeiture notice; 

Cd, must state how the payment is to be made; and 

ce, must state that if the forfeiture notice is not complied with, the shares in 
respect of which the call is payable will be liable to be forfeited. 



10.6 If a forfeiture notice is not complied with before the date by which payment of the 
call is required in the forfeiture notice, the directors may decide that any share in 
respect of which it was given is forfeited and the forfeiture is to include all 
dividends or other moneys payable in respect of the forfeited shares and not paid 
before the forfeiture. 

10.7 (a) Subject to the following provisions of this Article 10. 7, the forfeiture of a 
share extinguishes:· 

(i) ell interests in that share, end all claims and demands against the 
Company in respect of it; end 

(ii) all other rights and liabilities incidental to the share as between the 
person in whose name the share is registered and the Company. 

(b) Any share which is forfeited:· 

(i) is deemed to have been forfeited when the directors decide that it 
is forfeited; 

(ii) is deemed to be the property of the Company; and 

(iii) may be sold, re-allotted or otherwise disposed of es the directors 
think fit. 

(c) If a person's shares have been forfeited:· 

(i) the Company must send that person notice that forfeiture has 
occu"ed and record it in the register of members; 

(ii) that person ceases to be a member in respect of those shares; 

(iii) that person must surrender the certificate for the shares forfeited 
to the Company for cancellation; 

(iv) that person remains liable to the Company for ell sums due end 
payable by that person et the date of forfeiture in respect of thole 
shares, including any interest (whether accrued before or after the 
date of forfeiture); and 

M the directors may waive payment of such sums wholly or in part or 
enforce payment without any allowance for the value of the shares 
et the time of forfeiture or for any consideration received on their 
dispose!. 

(d) At any time before the Company disposes of I forfeited share, the 
directors may decide to cancel the forfeiture on such terms II they think 
fit. 

10.8 (I) If I forfeited share is to be disposed of by being transferred, the Company 
may receive the consideration for the transfer and the directors may 
authorise any person to execute the instrument of transfer. 
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(b) A statutory declaration by I director or the secretary that the decllrant is 
a director or the secretary and that a share has been forfeited on 1 
specified date:· 

(i) is conclusive evidence of the fects stated in it II against ell 
persons claiming to be entitled to the share; end 



(ii) subject to compliance with any other formalities of transfer 
required by these Anicles or by law. constitutes a good title to the 
share. 

(c) A person to whom a forfeited share is transferred is not bound to see to 
the application of the consideration (if any) nor is that person's title to the 
share affected by any irregularity in or invalidity of the process leading to 
the forfeiture or transfer of the share. 

(d) If the company sells a forfeited share, the person who held it prior to its 
forfeiture is entitled to receive from the Company the proceeds of such 
sale, net of any commission, and excluding any amount which:-

(i) was, or would have become, payable; and 

(ii) had not, when that share was forfeited, been paid by that person 
in respect of that share, 

but no interest is payable to such a person in respect of such proceeds 
and the Company is not required to account for any money earned on 
them. 

10.9 (a) A member may surrender any share:-

(i) in respect of which the directors may issue a forfeiture notice; 

(ii) which the directors may forfeit; or 

(iii) which has been forfeited. 

(bl The directors may accept the surrender of any such share. 

(c) The effect of surrender on a share is the same as the effect of forfeiture 
on that share. 

(d) A share which has been surrendered may be dealt with in the same way 
11 a share which has been forfeited. 

11. SHARE CERTIRCATES 

11. 1 (a) The Company must issue each member with one or more certificates in 
respect of the shares which that member holds. 

(b) Except II is otherwise provided in these Anicles, all certificates must be 
issued free of charge. 

(c) No certificate may be issued in respect of shares of more than one class. 

(di A member may request the Company, in writing, to replace:-

(i) the member's separate certificates with a consolidated certificate; 
or 

Oil the member's consolidated certificate with two or more separate 
certificates. 

(e) When the Company complies with a request made by a member under (d) 
above, it may charge a reasonable fee II the directors decide for doing so. 

11.2 (a) Every certificate must specify:-
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m in respect of how many shares, of what class, it is issued; 

(ii) the nominal value of those shares; 

(iiil whether the shares are nil, partly or fully paid; and 

(iv> any distinguishing numbers assigned to them. 

(b) Certificates must:· 

m have affixed to them the Company's common seal; or 

(ii) be otherwise executed in accordance with the Companies Acts. 

12. CONSOLIDATION OF SHARES 

12.1 (a) This Article applies in circumstances where:-

(i) there has been a consolidation of shares; and 

(ii) as a result, members are entitled to fractions of shares. 

(b) The directors may:· 

(i) sell the shares representing the fractions to any person including 
the Company for the best price reasonably obtainable; and 

Iii) authorise any person to execute an instrument of transfer of the 
shares to the purchaser or a person nominated by the purchaser. 

(c) Where any holder's entitlement to a portion of the proceeds of sale 
amounts to less than a minimum figure determined by the directors, that 
member's portion may be distributed to an organisation which is I charity 
for the purposes of the law of England and Wales, Scotland or Northern 
Ireland. 

(d) A person to whom shares ere transferred is not obliged to ensure that eny 
purchase money is received by the person entitled to the relevant 
fractions. 

(e) The transferee's title to the shares is not effected by eny irregularity in or 
invelidlty of the process leeding to their sele. 

13. DIVIDENDS 

13.1 (a) ExcePt as otherwise provided by these Articles or the rights ettached to 
the shares, 111 dividends must be:· 
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m declared and paid according to the ,mounts paid up on the shares 
on which the dividend is paid; end 

(ii) apportioned end paid proportionately to the ,mounts paid up on 
the shares during any portion or portions of the period in respect of 
which the dividend is paid. 

(b) If any share is issued on terms providing that it ranks for dividend II from 
a particular date, that share ranks for dividend eccordingly. 

(c) For the purpose of calculating dividends, no account is to be taken of any 
amount which has been paid up on a share in advance of the due date for 
payment of that ,mount. 



14. CAPITALISATION OF PRORTS 

14.1 A capitalised sum which was appropriated from profits available for distribution 
may be applied:· 

(a) in or towards paying up any amounts unpaid on any existing nil or partly 
paid shares held by the persons entitled; or 

(b) in paying up new debentures of the Company which are then allotted 
credited as fully paid to the persons entitled or as they may direct. 

14.2 Model Article 36(6Ha) is modified by the deletion of the words •paragraphs (3) 
and (4)• and their replacement with ·Model Article 36(3) and Article 14.1 •. 

15. WRITTEN RESOLUTIONS OF MEMBERS 

15. 1 Ca> Subject to Article 16.1(b), a written resolution of members passed in 
accordance with Pan 13 of the Companies Act 2006 is as valid and 
effectual as a resolution passed at a general meeting of the Company. 

Cb) The following may not be passed as a written resolution and may only be 
passed at a general meeting:-

Ci) a resolution under section 168 of the Companies Act 2006 for the 
removal of a director before the expiration of his period of office; 
and 

(ii) a resolution under section 510 of the Companies Act 2006 for the 
removal of an auditor before the expiration of his period of office. 

15.2 (a) Subject to Article 15.2(b), on a written resolution, a member has one vote 
in respect of each share held by him. 

Cb) No member may vote on a written resolution unless all moneys currently 
due and payable in respect of any shares held by him have been paid. 

16. NOTICE OF GENERAL MEETINGS 

16.1 (a) Every notice convening a general meeting of the Company must comply 
with the provisions of:-

(i) section 311 of the Companies Act 2006 as to lhe provision of 
information regarding the time, date and place of the meeting and 
the general nature of the business to be dealt with at the meeting; 
and 

(ii) section 326(1) of the Companies Act 2006 as to the giving of 
Information to members regarding their right to appoint proxies. 

Cb) Every notice of, or other communication relating to, any general meeting 
which any member is entitted to receive must be sent to each of the 
directors and to the auditors (if any) for the time being of the Company. 

17. QUORUM AT GENERAL MEETINGS 

17.1 Ca) 
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If and for so long as the Company has one member only who is entitled to 
vote on the business to be transacted at a general meeting, that member 
present at the meeting in person or by one or more proxies or, in the 
event that the member is a corporation, by one or more corporate 
representatives, is a quorum. 



(b) If end for so long as the Company hes two or more members entitled to 
vote on the business to be transected et I general meeting, two of such 
members, each of whom is present at the meeting in person or by one or 
more proxies or, in the event that any member present is I corporation, by 
one or more corporate representatives, are I quorum. 

(c) Model Article 41 ( 1) is modified by the addition of a second sentence as 
follows:-

•11, et the adjourned general meeting, a quorum is not present within half 
an hour from the time appointed therefor or, alternatively, a quorum 
ceases to be present, the adjourned meeting shall be dissolved.·. 

18. VOTING AT GENERAL MEETINGS 

18.1 (a) Subject to Article 18.2 below, on a vote on a resolution at a general 
meeting on a show of hands:-

(i) each member who, being an individual, is present in person has 
one vote; 

(ii) if I member (whether such member is en individual or a 
corporation) appoints one or more proxies to attend the meeting, 
1H proxies so appointed and in attendance et the meeting have, 
collectively, one vote; and 

(iii) if a corporate member appoints one or more persons to represent it 
at the meeting, each person so appointed end in attendance at the 
meeting has, subject to section 323(4) of the Companies Act 
2006, one vote. 

(b) Subject to Article 18.2 below, on a resolution at a general meeting on • 
poll, every member (whether present in person, by proxy or authorised 
representative) has one vote in respect of each shire held by him. 

18.2 No member may vote et any general meeting or any separate meeting of the 
holders of any class of shares in the Company, either in person, by proxy or, In 
the event that the member is I corporation, by corporate representative in respect 
of shares held by that member unless all moneys currently due end payable by 
that member in respect of any shares held by that member have been paid. 

18.3 (1) Model Article 44(2) is emended by the deletion of the word •or• in Model 
Article 44(2)(c), the deletion of the •. • after the word •reao1ution• In 
Model Article 44(2)(d) and its replacement with •; or• end the Insertion of 
1 new Model Article 44(2)(e) in the following terms:-

•by I member or members holding shares conferring I right to vote It the 
meeting being shares on which an aggregate sum his been paid up equal 
to not less than one-tenth of the total sum paid up on 111 shires conferring 
that right•. 

(b) A demand for I poll made by I person es proxy for I member ia the 11me 
111 demand made by the member. 

18.4 Polls must be taken et the general meeting at which they ere demanded end in 
such manner es the chairmen directs. 
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19. DELIVERY OF PROXY NOTICES 

19.1 Model Article 45(1) is modified, such that a "proxy notice• (as defined in Model 
Article 45(1)) and any authentication of it demanded by the directors must be 
received at an address specified by the Company in the proxy notice not less than 
48 hours before the time for holding the meeting or adjourned meeting at which 
the proxy appointed pursuant to the proxy notice proposes to vote; and any proxy 
notice received at such address less than 48 hours before the time for holding the 
meeting or adjourned meeting shall be invalid. 

20. COMMUMCATIONS 

20.1 Subject to the provisions of the Companies Act 2006, a document or information 
may be sent or supplied by the Company to a person by being made available on a 
website. 

20.2 la) A member whose registered address is not within the United Kingdom and 
who gives to the Company an address within the United Kingdom at which 
notices may be sent to him or an address to which notices may be sent by 
electronic means is entitled to have notices sent to him at that address, 
but otherwise no such member is entitled to receive any notices from the 
Company. 

lb) If any share is registered in the name of joint holders, the Company may 
send notices and all other documents to the joint holder whose name 
stands first in the register of members in respect of the joint holding and 
the Company is not required to serve notices or other documents on any 
of the other joint holders. 

20.3 (a) If the Company sends or supplies notices or other documents by first class 
post and the Company proves that such notices or other documents were 
property addressed, prepaid and posted, the intended recipient is deemed 
to have received such notices or other documents 48 hours after posting. 

lb) If the Company sends or supplies notices or other documents by electronic 
means and the Company proves that such notices or other documents 
were properly addressed, the intended recipient is deemed to have 
received such notices or other documents 24 hours after they were sent 
or supplied. 

(c) If the Company sends or supplies notices or other documents by means of 
a website, the intended recipient is deemed to have received such notices 
or other documents when such notices or other documents first appeared 
on the website or, if later, when the intended recipient first received notice 
of the fact that such notices or other documents were available on the 
website. 

Id) For the purposes of this Article 20.3, no account shaU be taken of any part 
of a day that is not a working day. 

21. COMPANY SEALS 

21. 1 Model Article 49( 1) is modified, such that any common seal of the Company may 
be used by the authority of the directors or any committee of directors. 

21.2 Model Article 49(3) is modified by the deletion of all words which follow the •, • 
after the word "document• and their replacement with •the document must also 
be signed by:-
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(a) one authorised person in the presence of a witness who attests the 
signature; or 

(b) two authorised persons·. 

22. TRANSMISSION OF SHARES 

22.1 Model Article 27 is modified by the addition of new Model Article 27(4) in the 
following terms:-

·Nothing in these Articles releases the estate of a deceased member from any 
liability in respect of a share solely or jointly held by that member•. 

22.2 All the Articles relating to the transfer of shares apply to:-

(a) any notice in writing given to the Company by a transmittee in accordance 
with Model Article 28(1 ); and 

(b) any instrument of transfer executed by a transmittee in accordance with 
Model Article 28(2), 

as if such notice or instrument were an instrument of transfer executed by the 
person from whom the transmittee derived rights in respect of the share, and as if 
the event which gave rise to the transmission had not occurred. 

23. WINDING UP 

23. 1 If the Company is wound up, the liquidator may, with the sanction of a special 
resolution of the Company and any other sanction required by law, divide among 
the members in specie the whole or any part of the assets of the Company and 
may, for that purpose, value any assets and determine how the division shall be 
carried out as between the members or different classes of members. The 
liquidator may, with the like sanction, vest the whole or any part of the assets In 
trustees upon such trusts for the benefit of the members as he may determine, 
but no member shall be compelled to accept any assets upon which there is 1 
liability. 

24. SHARE TRANSFERS 

24.1 (a) Model Article 26( 1) is modified by the addition of the words •and, if any 
of the &hires is nil or partly paid, the transferee• after the word 
•transferor•. 
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(b) The directors may refuse to register the transfer of I share, and, if they do 
so, the instrument of transfer must be returned to the transferee together 
with I notice of refusal giving reasons for such refusal as soon as 
practicable and in any event within two months after the date on which 
the instrument of transfer was lodged for registration, unless the directors 
suspect that the proposad transfer may be fraudulent. 



The model articles of association for private companies limited by shares as contained In Schedule 1 to The 
Companies (Model Articles) Regulations 2008 (SI 2008 No. 3229) apply to the company save in so far as they are 
excluded or modified. These model artlcles of association for private companies limited by shares are reprinted 
without the index below. 

Companies Act 2006 
Model Articles 
Private Company Limited by Shares 

PART 1 · INTERPRETATION AND LIMITATION OF LIABILITY 

Defined ,.,,,,. 

, . In lho articles. unless lhe conte•I requores othefwise­

·aniclos· means the compeny'a anieles of uaocllltion; 

"bankruptcy· includes 1ndivoduel insolvency proceedings ,n a 
jurisdiction olher lhan England and Wales or Northern Ireland which 
have an effect s,m,lar 10 1ha1 of bankrup1cy; 

·chairman· has lhe meaning given in article 12; 

"chaorman ol lhe meeting• has lhe mean,ng g1von ,n anicle 39; 

·companies Acta· means lhe Companies Acl5 las defined 1n section 2 
ol lhe Companies Ac1 20061. in so far as they apply to the company; 

"d11ector· means • director of the company. and includes any person 
occupying the pos1t,on of dorector. by whatever name called; 

•d1s1ubu1ion recipient· has lhe meaning given 1n artiele 31; 

·document· includes. unless otherwise specified. any document senr 
or supplied in efeclronic form; 

·e1ec1ron,c form· has the meaning given in section 1168 of the 
Companies Act 2006; 

., .. Y pa,o· in relarion 10 a share. means thal lhe nominal value and 
any premium 10 be paid 10 the company in respect of that share have 
been paid to I he company; 

"hard copy lorm· has the meaning given in section 1188 of the 
Companies Act 2006; 

·holder· in relation to shares means the person whose name is 
entered on the regisler of members as the holder of the Shares; 

·onstri.menl" means a document in hard copy form. 

·ordinary resolution· has the meaning given in sect,on 282 of the 
Companies Act 2008; 

"pa,o· means paid or credited as paid. 

•participate". in rllatlon to a direc1or1' meeting, haa the meaning 
given in article 10; 

"pro•y notice• has the meaning given 1n article 45; 

"aharaholder• means a person who is the holder of a share; 

·sttares· means shares m the company; 

"special resolut,on• has the meaning given III section 283 of the 
Companies Act 2006; 

·subsidiary· has the meaning given III sectlOn 1159 of the Compan,es 
Act 2006; 

·1,ansminee• means a person entrlled 10 • share by reaon of the 
death or bankruptcy of a shareholder or otherwise by operation of 
law; and 

·wuling" means the representation "' reproduct,on of wOtds. symbols 
or other information in a visible form by any method or combonat,on ol 
methods. what her sent or StJPpfied in electronic form or otherwise. 

Unless the conte•t otherwise requites. othef words or Hpressions contained 
,n these articles bear the aame meaning as in the Companies Act 2006 as on 
force on the date when these articles become bonding on the company. 

UablltyDf,,_,.,.,1 

2. The liability of the members is hmrted to the amount. ii any. unpaid on 
the ,ha,., held by them. 

PART 2 · DIRECTORS 

DIRECTORS' POWERS ANO RESPONSIBILITIES 

3. Sub1ec1 to the anocles. the directors are responsible for the 
m~ of the compeny·1 business, for which P,.Pose they may 
eu•crse all the powers of the company. 

Slwah0ldel1· - ,.._ 

4. 111 The sharehold•s may. by spec,al resolution. dorec1 the direc1ors 
10 take, or refrain from taking. specified action 

f 2) No such special resolution 1nvalrdates anythtng whtch the 
directors have dor>e before the passing of the resolution. 

Di,.CIOtl may delepla 

5. 11 > Sub1ect to the articles. Iha dorectors may delegate any of the 
powers which are conf•red on them under the artieles-

la) to such person or committee: 

fbl by such means (including by l)Ower of attorneyl; 

le) 10 such an extent; 

ldl 1n relation 10 such matte<s or te<ritories; and 

le) on such terms and conditions; 

as I hay think ht 

(2i II the dorectors so specify, any such delegation may authonse 
lurth• delegation of Iha directors' pow- by 11ny penon to 
whom they are delegated. 

131 The d1tectors may ,evoke any delegation in whole or part. or 
alter 11s te<ms and conditions. 

Committees 

6. 11 I Committees 10 which the directors delegate any of therr powers 
must loftow proceduru which are baaed as ta, as they are 
applicable on those provisions of the articles which govern the 
taking of deosions by directors. 

121 The directors may make rules of procedure tor an or any 
committees. whtch prevail over rules de,ived from the articles ii 
they are not consis1ent with them 

DECISION MAKING BY DIRECTORS 

Directors to tall• decillon1 collaclivaly 

7. 

8. 

111 The g-ral rule about decision-making by directors 1s that any 
deas,on of the dorectors must be eithef a majority decision at a 
meeting or a decrsion taken in accordance with article 8. 

(2) 11-

181 the company only has one d,rector. and 

(bl no provision of the articles requires II to have more than 
one director. 

the ge-al rule does not apply. and the director may take dec,sions 
without regard 10 any of the provrsionS of the articles relating to 
directors· dedaic,n-making 

1 H A decision of the d11ec1ors is taken in acconlance with thts 
1111,Cle when all elgible directors ondocate 10 each other by any 
mean, that they share a common view on a matter. 



121 Such a decision may take the form ol a resolution in wnlino. 
copies ol which have been signed by each ehgoble dorector or to 
which each ehgible director has otherwise 1nd1cated agreement 
,n writNlg. 

131 References on this article to eligible dorectors are to direcrors 
who would have been entitled to vote on the ,natter had it been 
propoHd as a resolution at a di-tors· meeting. 

141 A decision may not be 11ken in accordance w,th this article ii 
rho eligible directors would not have lo,med a quorum at such a 
meeting. 

9. 11 I Any director may cal a dirac:tors· meeting by giving notice ol 
the meet,no 10 the direcrors or by authorosino the company 
secretary Iii anyl to give such notice. 

121 Notice of •nv dirac:tors' mNting m .. , indicate-

1•> its proposed date and tome. 

lbl where " IS 10 rake place; and 

lei ii it IS anticipated 1ha1 dorecrors par1,c,p11ing in the 
mDDting w~I not be in the same place. how it os proposed 
that they should co,nmun,cate with each othet during the 
meeting. 

131 Notice of • directors' meeting m .. t be given to eech director, 
but need nor be in wr"ing 

141 Notica of • directors' meeting need not be given to directors 
who waive their entitlement to norice ol Iha! meeting. by goving 
norice 10 lhal ellecl ID the company nor more than 7 days aher 
rho dale on which lhe meetino is held. Whore such nohce is 
given alter rho meeting has been held. 1ha1 does not allect the 
validity of the meeling, o, ol any business conducted al 11. 

10. 111 Subject to the ertides, directors participate in • directors' 
meeting, or pen of e ditac:tors' mNting, when-

cal lhe meeting has been caled end lakes place in accordance 
wilh the articles. and 

lbl they can each communicate ID the othera any inlormat,on 
or op,nions lhey have on any particular ,rem ol the 
buslnMa ol 1he mealing. 

121 In de1erm1111ng wherhet directors are participating on • directors' 
maeting, ii is Irrelevant where any director is or how lhey 
c0<nmunicata with each other 

131 II all the dorecto,s participating in a meelino are nor in rho same 
place. lhey may decide thal the meeting os to be trealed as 
taking place wherever any ol them is. 

11. 111 At a dirac:tors' meeting. unlau • quorlM'!I la pertieipating, no 
proposal is to be voted on. e1cep1 a proposal 10 caN anolher 
meeung 

121 The quorum for directors' mNtings may be fixed from lime to 
11me by • decision ol the directors. but 11 must never be less 
than two. and unless otherwise hied ,1 is two. 

131 II the total number of directors for the 11me being os less lhan 
the quorum req1Mred. the dorecto,s must not take any decision 
other than a decis1on-

1a1 10 appoml further directors. or 

lbl 10 call a general meeting so as 10 enable the shareholdars 
10 appoint further directo,1. 

12. 111 The d1rectora may appoon1 a direclor to cha~ the,r meeungs. 

121 The peraon so appoinled for the tome being is known as the 
chairman. 

131 The director• may terminate the chllirmen'a appointment at any 
ume. 

141 II the cllalrman la not penielpeting In• dllectors' meeting within 
ten nvnutN ol the tltne at which 11 was to start. lhe 
participating directo,1 muat appotnt one ol themselves 10 chair 
ii. 

CHllngvore 

13. 111 II the numbers ol voles for and against a proposal are equal. the 
chairman or other director chairing the meeting has a casting 
vote 

121 But this does nol apply ii. in accordance with the articles. the 
chairman or orher director is not to bo counted as participating 
•• the decisN>n·making process lor quorum or voting purposes. 

Conllic11 ol lnterell 

14. 111 II a p,oposed decision ol the dorectors ,s concerned with an 
actual or proposed transaction or arrangement with the 
company ,n which a director is interested. that directo, is not to 
be counled as partoc,pat,ng 1n the decision making process lo, 
quorum or voling purposes 

121 But ,I paragraph 131 apploes. a dorector who ,s interested ,n an 
actual o, proposed transaction or arrangement with the 
company ,s 10 be counted as panic,paling ,n the dec1s1on-makin9 
process for quorum and voling purposes. 

131 This paragraph applies when-

lei the company by o,d1nary resolu11on disapplies the 
provision ol the articles wh;ch would otherwise prevenl a 
direcror from betng counred as partoc1pa11ng In the 
decrsion·mak,ng process. 

lbl the director'• Interest cannot r-onably be ,egerded es 
likely to give nse to a conl~ct ol interest; or 

tel the ditec,or's confflct ol Interest arises from a permitted 
cause. 

141 For the pull)oses ol thrs anocle. the followino are permitted 
causes-

lal a guaranroe 9,ven. or 10 be g,ven. by or to a director ., 
respec1 of an obl,gat,on incurred by or on behaH ol lhe 
company o, any or ils 11.bstdianes; 

lbl subscnp1ion. or an agreement to subscribe. for shares or 
other securities of the co,npany or any ol its subsidiaries, 
or 10 urderwrite. 1ub-underwnte. or guarantee 
subscnption for any tueh shares or secunties; end 

tel arrangernants p .. suant 10 which benefits are made 
available 10 employees end directors or former employees 
and directors ol the co,npany or any ol its subsidiaries 
whoch do not provide spec,al beneliU for dorectors o, 
lormer duectors. 

ISi For the p .. poses of th,s art,cle. references 10 proposed decisions 
and decision-making prDC9SSes induda any directors' mfftlng or 
pert of • directors' meeting. 

161 Subiect to paragraph 171. ii a question anses at a meeting of 
dwectors or ol a commiltee ol dorectors as 10 the roghl of a 
d•ector to participate ,n the meet,no Cor part ol lhe meet,ngl lor 
voling or quo,IM'II purposes. the question may. belore the 
conclusion ol the meeting. be referred to the chairman whose 
ruling in relation to any director other than the chairman is to be 
final and conclusive. 

171 II any quoslion as ID the roght 10 particopate in the meeting for 
part of the meeting> should anse in ••Peet ol the chairman. the 
question is to be decided by a decaoor, ol lhe directors •• that 
meeting. for which purpose the chairman is nor to be counted as 
part,cipaling in the meeting lor that part ol the meeting) lo, 
voting or quorum purposes 

Records of declaions to be k..,t 

16. The dorectors must ensure thal the co,npany keeps a reco<d. on 
wro11ng for al leaSI 10 years from the date ol the decision 1ecorded. ol 
every unanimous or ma,ority decision taken by the directors 

1 II. Sub1ec1 10 the articles. the dorecto,1 may make any rule which they 
!honk 111 aboul how they take dec,s,ons. and about how such rules are to be 
recorded or communrcated 10 dorectors 

APPOINTMENT OF DIRECTORS 

Methods DI appointing dlr8C1Dfl 

17. I II Any person who is willing 10 eel as a director. and is permined 
by law 10 do so. may be appointed 10 be a director-

Cal by ordinary resolution. or 



(bl by 8 d11C1S1on of tho dHCIOIS 

121 In any case whefe. as a <Hult of death. the company has no 
aha,eholders and no dwectors. the personal 1eprasen1111ves of 
the last sharehold8f to have died hav11 the ught. by notice 1n 
writing. to &PPoint a person to be a d11ector 

Ill For the pl#poses ol paragraph 121. whe111 2 or more sharaholde,s 
d111 in circwnsllnces rendering it uncertain who was the last to 
die. a younger shareholder 1s deemed to have survived an older 
shareholder. 

18. A person ceas115 to be a dH&elDf as soon as-

lal that person ceases to be • d11ector by v•tue of any p,ov1s1on ol 
the Companies Act 2006 or 1s proh1b1ted lrom betng a d,rec10, 
by law; 

lbl a bankruptcy order is made against tha1 person; 

lcl a compolition Is made with that pe,son·a c,editors genaralty in 
111tisfllCllon ol that person·• dal>ts; 

ldl a 1eg1stared medical practitioner who is ueatong that person 
gives • written opinion to the company stating that that person 
has become physrcaly or mentally incapable of acting as a 
dir&etor and may remain so lo, more than three months; 

/el by rHUJn of that,,.,_., ,,,.,.t•I 11111/lh. a court mates an 
ortnr which wholly "' Pllrtly p,rtvents that person from 
personafly e•ercising 1ny po..,.,. or tights which that person 
would otherwise have;' 

Ill notrlicatron ,s received by the company trom the d11ec101 that 
the d11ecto, is resignong lrom oflice. and suet. res,gnllion has 
taken elfact in accordance with its terms 

19. 11 I Diractors may undenake any services lo, the company 1h11 the 
directors decide. 

121 Directors are entitled 10 such 1emune,111on H the dwectors 
de1erm1ne-

1a1 lo, their servrces 10 tho company as directo,s, and 

fbl lo, any other servrce which they undenake lo, the 
company. 

131 Subject to the articlea, • directo,'a temwwation m..,.-
lal take any lo,m, and 

fbl rnclude any anangements in connection w~h the payment 
ol a pension. allowance or gratuity. or any death. sickness 
or disability benel,ts. to or in respect of that d11ac101. 

141 Unleu the directo,a decide OlhMwiae. diractors' remuneration 
acer.- lrom dlV to day. 

151 Unless the drrectors decide othefwise. d11ec1ors are not 
accountable to the company lo, any 1emuner111on which they 
receive as drrectors or other officers or employees or the 
company's aubaldilries o, of eny othet body corpo,111 In whk:h 
the company ,s 1n111rested. 

Dnc:twa'u.,.._. 

20. The company may pay any reasonable expenses which the d11ec1ors 
properly incl# in connection with 1he11111-ance at-

111 meetings ol d,rectors or committees ol directors. 

(bl general mffllngS. 01 

lct s81)1r11a meellflgs ol the holdars ol any class ol shares or of 
debentl#es ol the company. 

or otharwis.e rn connection with the eurc,se of theu powers and the 
discharge ol tha,r responsibilities on relation to the company. 

PART 3 · SHARES AND DISTRIBUTIONS 

SHARES 

Al alwet ID be luly paid Ill) 

' The Mental Health 10tscr1minatronl Act 2013 provides that t Bfel ii 
omitted as from 28 April 201 3. 

21. 111 No shire is tn be issued lor less than lhe aggregate ol its 
nomlflll value and any premium to be pard to the company in 
consideration lor ,u issue. 

121 This does nor apply to 1hlres taken on the lormarion ol the 
company by the aubacribara 10 the company's memorandum. 

Powwa to llaue diflwenl daases ol ahera 

22. 11 l Subjeet 10 the anicles. but w,thout prejudice 10 the 119h1s 
attached 10 any eaisr,ng share. the company may issue shares 
with such nghts or r1111nc1,ons as may be determlfled by 
ordinary resoluhon. 

121 Tho company may issue shares whtc:h are to be redeemed. or 
are ~able to be redeemed at the option of the company or the 
holder, and the d,1ec1011 may deu,rmme the terms. conditions 
and manner of redemptron ol any such shares. 

Company not bound by lau than absoluta In-II 

23. Except as required by law. no person ,s 10 be recognised by the 
company as holding any shate upon any trust. and axcapt as otherwise 
r&quired by law or lhe an1cles. the company is not in any way to be bound 
by or recognise any mtBtest in a share other than the holder's llbsolute 
ownership of it and all the rights attaching to it 

Shara caniticates 

24. 111 The company musr issue eact. sharaholder. lree of charge. with 
one or mo,e cartilica1111 in respect ol the shares which that 
shareholder holds. 

121 Every cerlilicate must specily-

lal in respect of how manv shares. of what class. 1115 issued. 

lbl the nominal value ol those shales: 

lcl that the shares are fuffy paid; and 

ldl any drstinguoshing nwnbefS assigned to them 

131 No cartilicate may be issued ,n respect ol shares ol mo,e than 
one class. 

141 II more than one person holds a share. only one cen~icate may 
be issued in respect ol it 

1St Cenilicales must -

111 heva llffixlld to them the compeny'a common IIUI, Df 

lbl be otherwose Hecuted "' accordance with the Compan1115 
Acts 

25. 111 II a cenificata Issued in respect of • lhllteholdw's shires is-

111 damaged or defaced. Of 

lbl said to be lost. stolen Of destroyed. 

that shareholder is on11t1ed to be issued wrth a replacement cert1hcate 
in respect ol the same shar111. 

121 A shareholde, e,ercising the right 10 be ,ssued with such a 
replacemen1 cor1,t,ca1e-

1a1 may 11 the same t,me exe,c,sa the nght 10 be rssued with 
a single canilicate or s81)1r11e cenificates; 

lbl musr return lhe certificate which is to be replaced ro lhe 
company 1f it is damaged o, defaced; and 

fcl must comply w11h such conditrons as 10 evidence. 
indemnity and the payment of a reasonable lee as the 
drrectors decide. 

5,-,,_, •• 
28. 111 Shares may be translo,red by means ol an 1nstrumen1 ol 

transl8f in any usual fo,m or any other form approved by the 
directors. wh,ch ,s executed by or on behalf ol the transferor 

121 No lee may be chatged tor registering any 1nstrwnent or rransfar 
or other document relallng to or allecting the title ro any share. 

131 The company may retam any instrument of transl• which i1 
regiStared 



141 The transle,or remains the holder ol I sharo until the 
tranaleree·, name 11 entered in the register of members es 
holder ol ii 

151 The drrectors may refuse ID register the transfer DI a share. and 
,I they do so. the ins111.men1 ol transfer must be returned to the 
transle,ee wrth the not,co ol refusal unless they suspect that 
the proposed transfer may be fraudulent. 

Tranamlulon of aha,.a 

27. l II II mle ID a share passes ID a transm,ttee. the cornpany may only 
recognise the 1ransmn1ee as having any ltlle to that share. 

121 A transmittee who produces such evidence or entillement 10 
shares IS the drrectors may properly requore-

lal may. subject to the articles. choose either to become tho 
holder ol thoH shares or to have them transfe,red to 
another pe,aon. and 

(bl subiect 10 the artoeles. and pe,rdrng any transle, ol the 
shares to another person. has the same rights as the 
holde, had 

(31 But transm,ttees do not have the nght to anand or vote II a 
g-ral meet,ng. or agree to a proposed written rasolutron. ,n 
respect of shares ID which they are enmled. by reason ol the 
hold•'• dNth DI banktuptcy DI DlherwlH ........ they become 
the holders ol those shares 

Eurdu of~· llghta 

28. 111 TransmrttffS who wish to become the holders ol shares to 
which they have become entnled must notify the company in 
wnting ol that wish. 

121 II the uansmittee wishes to have a share transle,red to another 
person. the transmittee must execute an instrument ol transfer 
in respect ol it. 

(31 Any transfer mado or executed undor this anide is to be treated 
as ii it we,e made or executed by the person from whom the 
transmrttff has derived rights in respect or the share. and as ii 
the event which gave nse to the transmission had not occurred. 

29. II a notice ,s grven to a Sh11eholder in respect ol shares and a 
transmrttN II entitled to those shares. the transmittee ,s bound by the 
notice II It was given to the shareholder before the uansm,11ee·1 name '­
been entered in the registe, ol members 

DIVIDENDS AND OTHER DISTRIBUTIONS 

30. ( II The company may by ordinary resolution declare dividends. and 
the drrectors may decide to pay Nlterin, dividends. 

(21 A dividerrd must not be declared unless the directors have made 
a recommerrdation as to its amount. Such a dividend must not 
exceed the amount recommended by the drrecto,s. 

131 No dividend may be declared o, paid unless it is ,n accordance 
with 1heraholden. respective nghts. 

141 UnlNs the 111atlhDldara· rNOlution 10 declare or directors· 
decision to pay I divrd8frd. o, the terms on which shares are 
ossued specify otherwise. it must be pllld by rele,ence to each 
lhataholder'a holding ol lhatas on the dare or the resolutN>n o, 
decision to declare or pay it 

151 H the company'• share capital is divided into differ11n1 clasaes. 
no rnte,im dividend may be paid on shares carrying deferred or 
non-preferred nghts ii. 11 the time ol payment. any prelerantral 
dividerrd is in arrear 

(61 The drrecto,s mav pay at 1nte,v1ls any dividend payable II a 
fixed rate 11 it appurs ID them that the profits available lor 
drstributron justify the paym11nt. 

171 II the directo,s act in good la,th. they do not lllCUI any liab,hty 
to the holders ol shares conferring preferred rights lo, any loss 
they may sulfe, by the lawful payment ol an interim dividend on 
shares wnh deferred o, non-pralerred nghts. 

Payment ol dlvldenda and other dlatnlluttona 

31. 111 Whefe a dividend o, other sum wnreh rs a distribut,on rs payable 
an respect ol a share. it must be paid by one o, mo,e ol the 
IOllowing me--

(al transfer to • bank or burldrng society account specified by 
the drstrrbut,on recpient lllther in writing o, as the 
directors n1ay otherwise decide; 

lbl sending a cheque made payable to the drstribulion 
recipient by post to the distribution rec,p,ent at the 
dillribution recipient's registered address Iii the 
distribution reciprent rs a holder ol the sharel. o, (an any 
other easel to an address specified by the drstrrbutN>n 
recipient either in wriling or as ttw directors may 
otherwise decide; 

(cl sending a cheque made payable to such person by post to 
such person at such address as the distribution recipient 
has specified either in wnt1ng or as the dwectors may 
otherwose decide. or 

ldl any other means ol payment as the directo,s agree wrth 
the drstribution rec,prent either in writing or by such other 
means as the directors decide. 

121 In the artrcles. ·the drstributron recipient· means. in respect or a 
share •• respect ol which a dividend or other sum is payable-

tat the hokle, ol the share, or 

lbl ii the share has two or more 1oint holders. whichever ol 
them ,s named 11,st ,n the register ol members; or 

1c1 11 the holds rs no longer entitled to the share by reason ol 
death o, bankruptcy. o, otherwise by ope,atron of law. the 
1ransmittee 

No 1n,.,.a1 on diaulbutlona 

32. The company may not pay ,nte,est on any dividend DI other sum 
payable in respect ol a share unless otherwise p,ovided by-

lal the te,ms on which the share was issued. or 

lbl the provisions ol 1noth8f agrHment between the holder ol 
I hat share and the company. 

Unclaimed distributions 

33. 111 All dividends or other sums which are-

101 payable ,n respect or shares. and 

(bl unclaimed alter having b-, declared or become payable. 

may be invested o, otherwise made use ol by the drrectors for 
the benefit ol the company until claimed. 

121 The payment ol any such drvoderrd o, other sum rnto a separate 
account does not n,ake the company a trustee in respect ol 11. 

131 11-

lal twelve years have passed from the date on which a 
drvid8frd or other sum became due for payment. and 

lbl the dostnbution rec111ren1 has not claimed 11. 

the drstrrbut,on recipient is no longer entitled ID that dividend DI 

other sum and it ceases to remain ow,ng by the company. 

Non· caeh diatrtbutlons 

34. 111 Subfect to the terms ol issue ol the share ,n question. the 
company may. by o,d1nary resolution on the recommerrdation ol 
the drractors. d8C1de to pay all or pan ol a drviderrd or other 
distribution payable in respect ol a share by translernnv non· 
cash assets ol equrvalent value (rncludrng. without limitatron. 
Shares o, other secunt,es ,n any companyl. 

121 For the purposes ol paying a non-cash d,strrbut10<1. the drrecto,s 
may make whateve, arrangements they think 1,1. including, 
where any dilf,culty aroses regarding the distribution-

lal fixing the value of any ISiets; 

(bl paying cash to any distnbution reciprent on the basis ol 
that value in o,der ID adjust the rights or recipients; and 

lei vestNlg any a1&81s in trustffs. 

Waiver DI dlltributlons 

36. Drstnbution recrprents may wa,ve thetr entitlement to a dividend or 
other dostribution payable ,n respect DI a share by """ng the company notice 
an wnting to that ellect. but ii-

lat the shlle has mo,e than ona holder. or 



tbt more than one person ,s entitled to the 1hare. whether by 
reason ol the death or bankruptcy ol one or moro joint 
holders, or otherwise. 

the notiee is not ellecti•e unless 1t is e1pressed to be g,ven. and signed. by 
an the holders or persons otherwise entitled to the share 
CAPITALISATION OF PROFITS 

Aulhorlty to capllal• and appropriallon ol capltaliHd aum• 

36. 111 Subject to the articles. the d11ec101s may. if they are so 
authorised by an ordinary rnolut1on-

1a1 d8Clde to cap11atise any profits ol the company !whether 
or not they are available for distribution) whoch are not 
required 10< payi119 • preferential dividend. or any sum 
&landing IO lhe ef9dit of Iha company's •her• pr-ium 
accoun1 Of capital redemption reserve. and 

lbl appropriate any sum whoch they so decide to capitalise 
la ·capilahsed sum·1 to the pe,sons who would have been 
entllled to it ii it were detributed by way ol dividend llhe 
"persons enlitled"I and ,n the same proport,ons. 

121 Cap,tallsed sums must be apploed-

tet on behall ol the persons entitled. and 

tbt ,n the Hme propQrtlOns as a dividend would have been 
dist1obuled to !hem. 

t3t Any cap,tahed sum may be applied ,n paying up new share, ol 
• nominal amount equal to the capitaksed sum whoch are then 
allolled cred"ed es fully paid 10 the persons entitled o, as they 
may d11ec1. 

141 A caputeed sum whoch was appropnated from prohts available 
for dislribution may be applied in paying up new debentures or 
the company whoch are then dolled credited as fully paid to Iha 
pe,sons entitled or es !hey may d11ec1. 

ISi Sub1ect to lhe a11,e1n the d11ectors may-

tat apply cep,tahsed sums in accordance with paragraphs 131 
and 141 pallly in one way and partly in another. 

tbl make such arrangements as they thonk ht to deal w"h 
shares or debenl,.es becoming dislributllbte ,n fractions 
under this 111,cte toncluding the ossue ol lractoonat 
ce11ilica1es or lhe making ol cash paymenlsl; and 

tel auth0<ise any person to enter onto an agreeme1\I with the 
company on behalf ol all the .,.,.ons entitled which is 
binding on them in respect ol the allo11nent ol shares and 
debentures to 1hem under lhos 111icle 

PART 4 · DECISION-MAKING av SHAREHOLDERS 

ORGANISATION OF GENERAL MEETINGS 

Alland.,_ and apeaking al general maellngs 

37. Ill A person is able to Herein the right to speak at a ge-•• 
m-ing when that pe,aon is in • PoSition to communicate to al 
those anendong lhe meeting. dunng the meeting. any 
.,,o,mation o, opinions which that pe,son has on the business 
of the meeting. 

121 A pe,son II able to e1ercise the llghl 10 vote et a ge-el 
meeting when-

tel that person ,s able to vote. d,.ong the meeting. on 
resolulions put to the vote et tho meeting. and 

lbl that penon's vo1a can be taklll'I into accoum tn 
determ1n1ng wh81her or not such resolutions are passed at 
the same 1,me es the votes of all the other pe,sons 
attending the nteet,ng. 

131 The dlfecto,s may make whatever arrangements they consider 
eppropnate to enable those lltending a general meeting to 
Hercae thew 119hts to speak or vote at ii 

141 In determining attendance at a general meeting. ,, is immaterial 
whether any two o, more membets attending it are in the Hme 
ptace as each othe,. 

ISi Two o, more persons who are not in the same place as each 
other attend a general meeting ii their circumstances are such 
that if they have (or w•• 10 havel rights to speak and vote at 
that m-ing. they are (or would bel able to exerciso them. 

Quorum lor general meetings 

38. No business other than the appointment or the cha11man ol the 
m-ing is to be transacted at a general n1ee1ing if the persons attending 11 
do not const"ute • quorum. 

39. 111 It the directors have appQonted a chawman. the cha11man shall 
ch111 gene,al meetings ii present and w•hng to do so 

t2t II the d11er.1ors have not appointed a cha,rman. or ii the 
chairman is unwillo,g to chair the meet.,g or ,s not present 
w1th1n ten minutes ol the 1,me at which a meeting was due to 
51811-

tat the directors present, or 

lbl Iii no d11ec1ors are presentl. the meeting. 

must appoo,f a d11ector or shareholder to cha11 the meeting, and the 
IPPointment ol the chairman ol the meeting must be the 111st business 
of the meeting. 

131 The person chairing a meeting in acc0<dance w,th th,s a111cle 11 
referred to as "the chairman ol the meetong" 

Allendanca and apeaking by directors and non-lhataholders 

40. 111 D11ec1ors may attend and speak at general meet1119s. whether or 
not they are shareholders 

121 The cha11man ol the mee11119 may pe<m,t other persons who are 
not-

lal shareholders ol the company. or 

lbl othefw,se entitled to eaer«:>se the rights of shareholders on 
relation to general meetings. 

to attend and speak at a general meeting. 

41. Ill II the pe,sons attending a gene,at meeting within half an ho,. of 
the time 11 whoch the meeting was due to start do not 
constitute a quorum, or ii during a meeting a quorum ceases to 
be present. the cha11man ol the meeting must ad;ourn it 

(2) Tho chairman ol 1he meeting may adJourn • general meeting•• 
whieh a quo,um is present 11-

tal the meeting consents to an adj0,.m1en1. or 

tbl ,, appears 10 the cha11man ol the meet,ng that an 
adjOurnment IS necessary to protect the safely ol any 
person attending the meeting 0< ens,.• that the business 
ol the meeting is conduCled ., an orderly manner 

(31 The cha11man ol the me1111ng must ad1ourn a general meetong 11 
directed to do so by the m-ing. 

141 When adjourning a general meeting. the cha11man ol the meeting 
must-

tal either spec,ly the ume and place to which 11 IS edtoumed 
or state that it is to continue at a time and pl- 10 be 
fixed by the directors. and 

lbl have regard 10 any directions as to the time Ind place ol 
any adjournment which have been g,ven by the meeting. 

tSI II the continuauon of an adjourned meeting ia to take piece more 
than 14 days alter ,, w1s edtourned, the company must give at 
..... 7 cJaar days' notice ol ii (Iha! la, Hcluding Iha day of Iha 
adjourned meeting and the day on whoch the notice is g,vent -

111 to Iha 1ama penona to whom notice ol the company's 
general meetings is required to ba govlll'I. and 

tbl containing the same ,nlormation whoch such notice • 
required to contain. 

161 No business may be transacted at an edtourned general meeting 
whlCh could not f)fOpe,ly have been transacted at the meet,ng 11 
the ad,o,.m,ent had not taken place. 

VOTING AT GENERAL MEETINGS 

Voling: general 

42. A resolution put to the vote ol a general meet,ng must be decided on 
a show ol hands untess a Pol ,s duly demanded in accordance wolh the 
an,ctes. 



Enor1 and dilpu1a1 

43. 111 No objeclion may be raised 10 lhe quabl1ca1,on or any person 
voling 11 • 11-ral meeung B•CIIPI •• 1he mee1ing or adjourned 
meeung at which lhe vole objecled 10 is tendered. and every 
vole no1 disaUowed a1 Iha meeting ,s valod. 

121 Any such ob,ec11on musr be referred 10 the chaorman or Iha 
meeting. whose dec,s,on is final. 

Poll YOIH 

44. 111 A poll on • resoluuon may be demanded-

111 in advance of Iha 11-rat meeting white 11 is 10 be pul 10 
lhe vole. or 

(bl a1 a gene,al meeling. either before a show of hands on 
lhal resolution or mmediately aher the result ol a show of 
hands on 1ha1 resolulion is declared 

121 A poll may be demanded by-

(11 the chaorman ol lhe mee1ing; 

lbl Iha dorectors; 

(Cl lwo or more persons having lhe nghl ID vole on the 
resolution; or 

(di a person or persons representing nol less 1han one 1onth 
or Iha 10181 voting r,ghts of al lhe shareholders hav,ng the 
ngh1 10 vote on 1he resolution. 

131 A demand Im a poll may be w11hdrawn il-

(al lhe poll has nol yel been liken, and 

lbl Iha chairman ol lhe mee1ing consen1s 10 the withdrawal. 

(41 Polls must be taken immedialely and ,n such manner as the 
chauman of the meeting directs. 

Content of P<O•Y noticea 

45. r 11 Proues may only valodly be appointed by a no1ice on writing la 
"pro•y nolice·r wh,ch-

Cal stales the name and lddress of lhe shareholder appoon1,ng 
lhe pro•y; 

(bl idontifia the person appointed to be that lharllholdet's 
pro•y and lhe general meeting in relll1ion 10 which 1h11 
person 1s appointed. 

(cl ,s 1119ned by or on behalf of the shareholder appo,n1,ng the 
pro•y. o, is aulhenlicated in such mamer as the directors 
may determine; and 

ldl is delivered to the company "' accOtdance with the articles 
and any instructions contllined ,n lhe notice or the 11-r•I 
meeting to which they relate. 

121 The company may require pro•y notices 10 be delivered ,n a 
particular form, and may specify difl8font forms for dilf8fenl 
p .. poses. 

131 Pro•y notices may specify how lhe proay appoinled und8f them 
,s 10 vole (o, 1h11 lhe pro•y is to ab11a1n from voling! on one or 
more resolutions. 

(41 Unless • P,D•Y noloce 1ndic:a1es 01herwosa. ,1 must be treated 
as-

fal aNowing the person appointed under ii as • pro•y 
discfet,on as to how 10 vota on any ancillary or proced .. at 
resolutoons put 10 lhe meeting. and 

(bl appoint"'II lhal parson as a pro•y ,n relat,on to any 
adjOumment of 1he g_,al meeung to which II relatas as 
wel as the meeting ilsell. 

Dellvary ol P<O•Y nolices 

46. 111 A person who is enutled lo anend. speak o, vota leilher on a 
show ol hands o, on • pol) 11 a g-11 meeting remains so 
antilled in respect of INI meeting or any adjournment or ii. 
even !hough a valid PfO•Y notiee has been delivered 10 Iha 
company by or on behalf of lhal person 

(21 An appoin1men1 undar a p,o•y notice may be revoked by 
delivering 10 lhe comp- • notice "' writ,ng given by o, on 

behalf of tho person by whom or on whose behalf the pro•v 
notice was given 

131 A notice revolung a proay 1ppo,ntmen1 only lakes effect ii it 11 
de~vered before the s1an or lhe meeling or adjo.-nad meellng to 
which it relales. 

141 II a p,o•y nouce is nol eucuted bv the person appointing the 
pro•y. it must be accompanied by wrinen evidence of the 
aulhorily of lhe person who e•ecuted ii to e•ecuta it on the 
appointo,'1 behalf. 

4 7. 111 An ord,nery resolution ro bl! proposed at a general meeting may 
be amended by ordinary resolution il-

111 notoce or Iha proposed amendmen1 os goven 10 the 
company on wrmng by a person entitled to vote al lhe 
11-ral meeting at wh,ch ii is to be proposed not less than 
48 hours before 1he meeting is to take place lor such later 
1,me as 1he chaorman of 1he meeting may d111ermine1. and 

lbl the proposed amendment does nol. on rhe reuonable 
opinion or the chaorman ol the meeting. matariany alter Iha 
scope of the resolution. 

121 A special rasolutoon 10 be proposed at a general meeting may be 
am-ed by ordinary resolutoon. il-

(al the chairman of tho meeting proposes lhe amendment ar 
the 11-r al meeting at which lhe resolutoon is to be 
proposed. and 

lbl Iha amendment does nor go beyond what II necessary ro 
correct a grammatical or olher non·substantiva enor on the 
resolution. 

131 II rhe chaorman ol lhe meeting. act,ng in good faith. wrongly 
decides I hat an amendment to a resolution is out of ord11. the 
c:hainnM'1 erro, doos not invddata the vota on that resolution. 

PART 6 · ADMINISTRATIVE ARRANGEMENTS 

Means of communication to be UMd 

48. ( II Subject 10 the an,cles. anything sent or supplied by or to lhe 
company under the anicles may be sent or suppffed in any way 
in which Iha Companies Ac1 2008 provides lo, doc..nents or 
tnformation which are authorised or required by any provision or 
Iha! Act to be sent or supplied by or 10 the company. 

(2) Subject to the artlcies. any notice or docum- to be Slllll or 
supplied to a direc1or in COMeCtion wilh the laking of decisions 
by direcrors may also be sent or supplied by the means by 
which that d11ec1or has asked ro be sent or supplied with lluch 
notices or documents for the 1,ma be,ng. 

131 A director may agree wuh the company thal notices or 
documents sent 10 that director ,n a pan,cular way are 10 be 
deemed 10 have been recerved within a spec,had tome of ti,e;r 
be,ng sen1. and fo, the spec,hed tome to be less lhan 48 ho .. 1. 

Company ..i1 

49. 111 Any common seal may only be used by the 1urhority of lhe 
dorectors. 

121 The d,1acto,s may decode by what means and in whal form any 
common seal is 10 be used 

(31 Unless orh8fwise decoded by the d11ec1ors. ii the company has • 
common seal Ind it is afli•ed to a documant. the document 
must also be signed by 11 least one authorosed person ,n the 
presence of a witness who attests lhe signet .. a. 

141 For rhe p .. poses or lh,s 111,cle. an authorised person is­

Cal any d11ecror ol lhe company: 

(bl the company secretary (ii anyl; or 

(cl any person aulhorised by Iha directors for the purpose or 
signing documents ro which the common seal is applred 

50. hcepl as p,ovided by law or au1horiSed by Iha directors or an 
ordinary resolution of the company. no per1on is entitled to 1nspec1 any of 
the company'• ~ o, other records o, ~• merely by viftue 
of being a sharllholdlr. 



51. The dorectors may decide to make prov,s,on for the benefit ol pe,sons 
employed or formerly employed by the company or any ol ,ts subsodoaroes 
lother than a dorecto, o, former dore<:ror or shadow doreclorl ,n connection 
with the cessation or transler to any pe,son of the whole or part ol the 
undertaking of the company or that subsidiary 

DIRECTORS' INDEMNITY AND INSURANCE 

52. Ill Sub,ect to paragraph 121. a relevant dorector of the co,npany o, 
an associated company may be ondemnilied out ol the 
company'• ..... egairwt-

lal any habtloty ,nc,.,ed by that dorector on connectoon w11h 
any negt,gence. default. breach of duty or breach ol trust 
in relatoon to the company or an associated company. 

lbl any liabohly onc .. red by that director in connectoon with 
the activities ol the company or an associated company in 
11s capacity as a trustee of an occupational p-ion 
schema las defined on 1ec1,on 235181 of the Co,npanoes 
Act 20061. 

lcl any orhef loabolity incurred by that dorector as an olf,cer ol 
the company or an assooated company. 

121 This article doe1 not authonsa any indemnity which would be 
prohibited or rendered void by any provision ol the Companies 
Acts or by any ot hef p,oviSion ol law. 

131 In this anicle-

(al co,npanies are assoc,ated if one ,s a subsidiary ol the 
other or both are sul>Sidiaroes of the same body corpo,ate. 
and 

lbl a "relevant director· maans any dorector or lo,me, director 
of the company or an associated co,npany. 

63. I II The dorectors may decide to p .. chase and main11,n insurance. at 
the e•p-e of the company. for the benefit ol any relevant 
director In respect of any relevant loss. 

121 In this anide-

la) • ·,eaevant derector• means anv darecror or former director 
ol the company or an assocoated co,npany. 

lbl a "relevant loss· means any Ion or habihty which has 
been or may be inc,.red by a relevam dorector in 
connection with that dtrector'a dutlee or powt111 In relatoon 
to the company, any assocoated company Of any pens,on 
fund o, amployNS' ahlle acheme of the company or 
associated company. and 

lcl companies are assoaated rf one rs a subsidiary ol the 
othef or both are subsidoaroes of the same body corl)Olate 



THE COMPANIES ACT 2006 

Company No. NI 631407 

The Registrar of Companies for Northern Ireland hereby certifies that HANWECK ASSOCIATES 
LIMITED was incorporated under the Companies Act 2006 as a limited company on 20th May 201S. 

The Registrar further certifies that according to the documents on the file oftbe company:-
a) GERALD ALFRED HANWECK, JR. and MICHAEL RINEHART HOLLINGSWORTH are the 

directors oftbe company, 
b) MICHAEL RINEHART HOLLINGSWORTH is the secretary of the company, 
c) the situation of the registered office is 42-46 FOUNTAIN STREET, BELFAST, NORTHERN 

IRELAND, UNITED KINGDOM BTl SEF, 
d) the company bas unrestricted objects. 

According to the documents on file and in the custody oftbe Registrar, the company is up to date with 
its filing requirements and bas at least 1 director, who is a natural person over the age of 16. 

The company bas been in continuous unbroken existence since its incorporation and no action is 
currently being taken by the Registrar of Companies to strike the company off the register or to 
dissolve it as defunct. As far as the Registrar is aware, the company is not in liquidation or subject to 
an administration order, and no receiver or manager of the company's property has been 
appointed.**************************** 

Given at Companies House, the 27th January 2020 

• Companies House 

G BRIMACOMBE 
for the Registrar of Companies 

This certificate records the result of a search of the 
information registered by the Registrar. This Information 
derives from filings accepted In good faith without 
verification. For this reason the Registrar cannot guarantee 
that the information on the register Is accurate or complete . 



Cboe EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit M 

ExhibitM 

Exhibit Request: 

Provide an alphabetical list of all members, participants, subscribers or other users, including the 
following information: 

1. Name, 

2. Date of election to membership or acceptance as a participant, subscriber or other 
user, 

3. Principal business address and telephone number, 

4. If member, participant, subscriber or other user is an individual, the name of the 
entity with which such individual is associated and the relationship of such 
individual to the entity (e.g., partner, officer, director, employee, etc.), 

5. Describe the type of activities primarily engaged in by the member, participant, 
subscriber, or other user ( e.g., floor broker, specialist, odd lot dealer, other market 
maker, proprietary trader, non-broker dealer, inactive or other functions). A 
person shall be "primarily engaged" in an activity or function for purposes of this 
item when that activity or function is the one in which that person is eggaged JQr 
the majority of their time. When more than one type of person at an entity 
eAga~ in -any 1>f tlfe six types of activities or functions enumerated in this item, 
identify each type ( e.g., proprietary trader, Registered Competitive Trader and 
Registered Competitive Market Maker) and state the number of members, 
participants, subscribers, or other users in each, and 

6. The class of membership, participation or subscription or other access. 

Response: 

Attached please find a list of the current Members and Sponsored Participants accepted as Users 
of the Exchange. 

M-1 
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---LLC 1115'2018 1115/2018 1115/2018 1/15/2018 NII NII TPH -- - ~T-

11111 .._. IU 07701 - ---.....,Dooli.LLC 711- NII NII NII NII NII TPH 2111- 21----y- NY 1111122 - -·----LLC "'15/2011 NII NII "'14/2017 212121112 2112/2011 TPH -- 31- ---~T-
row.- IL IGI04 

,,._r...,..uc NII NII NII NII "'14/2011 NII - 141W.--.-- 312-,47 --TPH a.._.lL-

Alpta Dnct LLC tntv.!011 tntv.!011 tntv.!015 tntv.!015 NII NII si,o,-.., 153321111- -7- ~'-• ..._ -CII-
-T-LP 1IW24/2017 1ll/24/2017 1IW24/2017 1ar.Ml2017 NII NII - MOW~- --•IMO ---~, ...... TPH --CII-
-T-LP 212212019 2/22/2019 212212D11 2/22/2019 NII NII - l40 w COllomlo- --1MO ---~, ...... TPH --CII-
Alpn-Corporation 11- 11115/2010 NII NII NII NII - •e-..- .,,.- ....., 

TPH 1111ft ..-cay. UT 14111 - ·--.. ---a.v. "'14/2011 "'10/2019 "'1lli2019 "'14/2019 1211/2017 lllli/2011 -·077ZX ~---~T-TPH 
~ - OnelllllaC:.-. a..ro.---.. Apa a..tro Corporation ll!i/2012 Ml/2012 Ml/2012 Ml/2012 Ml/2012 Ml/2012 3l50NSLP1u,-1300 214-lllll-10ISI TPH !,-TX1ll201 -- 353NCln- ._...._..F ... llyollCE -........-uc "'1tn008 W1/2010 lil25/2010 5127/2010 NII NII -- 31-TPH -,._ ·---si,o,-.., 440ai,-

---UC 
711- 1W2ll/2010 NII NII NII NII ,,.,_ 212-llh- ~r...,.. ..._ 

-Y-NY10001 - --"-AlM-UCd .. C-.- :1115/2012 :1115/2012 :v.!1/2012 :v.!1/2012 NII NII TPH 2111- IMNll2-1010 Pul,llcC.-..--y- NY 1111122 - 1200~C:.-. 
--UC 10l15/20DI NII NII NII NII NII TPH ,.Flll'lllft ...... lOO 402-314-11100 a..ro-1"-- tlilE .,Q2 - 7451111-

ao."W,--· ,_ 
~C..,..lnc. "'1tn008 10l1/2010 li/14/2010 11114/2010 - 1Dlll/2010 TPH -Ylllll.NY10019 

212-Qll-7000 --.. --.... - 40WII-
lloyCnll - UC 10l111121m NII lil25/2010 11127/2010 NII NII -- 212.-1400 ....., 

TPH 
-Yn.NY1-- 10S--

-T ...... LLC 1tl1l2011 :111/2012 11/2W2011 10l18/2018 1f.W2005 414120t1 TPH -2100 31~ 
___ ..,._.,r_.., 

l,....._IL-- _.._,_ 
BOC-.LP "'17- NII NII NII NII NII TPH 1-.- --- ....., 

-Y-NY100S - 3Pw1tAverut ------.••c "3l200II 811/2015 s.27/2013 111:v.!013 4127,- NII TPH 31111- 212-457-9160 ---~T-
Nlw-NY 10011 - 3----

ao."W, ~T-
BMOC..,..-c:c,,p. ll1tn008 11/15'2010 7/15'2014 7115/2014 11)112D13 11/15'2013 212.- T---h-TPH -Yorti.NY100S ~ - m1111- ao."W, °""' Flow-· ---c:c,,p. 8/1tn008 "'15/2010 lll25/2010 11127/2010 1/lll2005 10l15/2010 TPH -Ylllll.NY10011 

21U41-2000 ..,._.,,-., r...---.. -----••c NII NII NII 1117/2017 NII NII - 1Dt~- 212-81Mll12 --TPH -Yorti.NY1-- 300N--
-c.pilllUC 11117/2017 1127/2011 1127/2019 1127/2019 211/2017 NII TPH -- ----l,.._,_IL._. 

si,o,-.., 300N--
-Cai>IIIUC 1/D2011 1130t2D19 1-• 1r.llW20t9 NII NII -- -7---..._ 

,.._,_ IL IIJIIS4 

si,o,-.., ........ ~--T-LP 10/15'2011 10l15120tl 10l1lil2011 10115/2018 NII NA POS..308.-- ..,._.,r_.., ..._ 
1-1 ........ a,..1104 

--Inc. "'1W20tl "'1W2018 W1W20tl "'1W2018 111:w:2019 lil1:!l20t8 - -~- 201-4171- a..t,o- Fffll..,._., 
TPH -Yorti.NY100S T-Pul,llcC.-..--- IOO~-

BTIO. LLC 111tn008 11/1&120't0 lll25/2010 11127/2010 NA NII TPH 

... _ 
415-2*2200 ---F-«:1114111 - 71--

CICT-UC 111tn008 10,11/2010 5/26/2010 5127/2010 NA NA TPH 111- 212-J'llll.1227 ..,._.,r,..;,,g -er-
-OonlilyUC 1Dl1l2013 1Dl1/2013 1110/2010 8/1Q/2010 NA NA - 535lillllllllonA_... 21N8NOOO --TPH --NY 1111122 

si,o,-.., 300--"-
~1--.1nc. 1Dl1512001 11/15/2010 NA NA NA NA lial- 2t~ ..,._.,r.-..i -- Nilw- NY10Dt7 - 110E--c.,...,..._...,.Co. 10/2:!l200II 2/1:v.!015 5/25/2010 11127/2010 NA NA 

TPH -- 21- AooncY. I_T_'IJ -y- NY 1111122 - 17DOPllcflcAwnue 
Cai>llll--lnc. 111tn008 NA 5/25/2010 11127/2010 NA NA TPH 

_,,00 214-72M0&6 AooncY 
-ix 7&201 - 141W--__ ...__._LLC 

1/24/2011 NA NA NA 10,1/2007 NA TPH -- 31:M77-8400 
__ ..,op_, 

,_, . ...,. - --ii,,,. i..-....,.F-,,olC.O Clme l.-.g. Inc. 10/2:!l200II W'l/2010 li/14/2010 li/14/2010 7/28/2011 4118/2011 -120 9tN15-7000 TPH 
1

- K811214 -~ - IOE4211d-CF-r-..uc 10l23/200I 1/3/2011 NA NA NII NA TPH -·- 212·-·'711 --.._-.. NY 10116 

CIWIN Scttwab & CO., Inc. NA NA NA 4/3/2017 NIA NA - 2tt-- 41MS7000 

ao."W, T ____ .. 

TPH -F-.«:1114105 Pul,II,: 

si,o,-.., 21.-..,_.w. 
--UC tt/17/2017 11127/2017 tt/27/2017 11117'2017 NA NA _.,,.,. -- 114N117,e145 ..,._.,, ...... -y- NY 100DI aac--c:c,,p. 111tn008 11/15'2010 NA NA 211411973 NA - --- 21-

ao."W, ___ .. 

TPH -Ylllll.NY1D0t7 -- 1318--

--· °""' --· ~-LLC 10/2:!l200II 10l1/2010 11114/2010 li/14/2010 4117120Q2 1Dl7/2010 -- 312-3115-2100 TPH ,__ ILIOI03 -... - ,:io-. ... ~--·"'· 2115120tl NA NA 2115/2011 12/aW2004 2121112D11 TPH -1D2 212-72:WIIIO --................ 55305 



-.- ---- - - ... _ t:2- .......... - --- ,,_,_ - - ---- - -c::av---· ... - t211lil2010 lil2Mllt0 5127/2010 

_, -· - --- 21N1- «-Irv, l'rDlw1-y T-
1PH -Yartr.w,oo,a 

___ ..__ .. 

- 21DPllrkA...,. a.-.-.-, ... ..... ..... 1/15'2015 ..... ..... ..... 
1PH 2,.- 212-317·10IO -~--v-w ,00,1 - 511a,_, 

a..,--uc 71'111211'12 71'11121H2 -,2 -,2 Ml/21H2 
_,. 

1PH -21112 --- __ ,......_.,,._ 
-v-w,oom -- 511a,_, -~--a..rt,v. CIIOr-LLC 3"8/20'8 1114/20'8 1114/20'8 1114/20'8 ..... ..... SU11o21D2 ---1PH _v..,,w,oom 

......_.,,._ - ,1 __ 

a..r,oai--uc 5115/2014 S/15120t4 11111120t4 ll11120t4 ..... ..... 
1PH -- 21ua,_ -~--v-w ,_ 

~ 
IIIIOW--

CUTFWldlOIN~ 71212012 712120t2 ..... ..... ..... ..... -- 312-320-1117 ,.,,,.,,,, ..._ 
irw..- IL IDll1 - 500W--

cur,._uc 3"7120t4 3"7120t4 3"51:!0t4 3"51:!0t4 ..... ..... 
1PH -- 312-IICIMO&O 

--• ......_.,T ... ng "'-.ILIOl81 

CODA......_l,c. ,.,,_ 1Gr4/2010 li/2ll/2010 5127/2010 ..... ..... - --- 220-621.ffllO ATS 1PH -.IL-- 14tW--
~Cot>illl.UC ..... ..... ..... ..... 511:w2004 ..... 

1PH SUllo1120 3t2-431-0400 ......_.,Tl'ldlng 
1,____ IL IOI04 - 311SW-llrioo 

---UC 2127121117 t2113/2011 12113/2011 NA NA NA 
1PH -- ~IO ......_.,Tl'ldlng 

1
,._.__ IL -- 7'SW-llrioo 

Canoal-Tl'ldlng. LLC ..... ..... ..... ..... 1/2120D2 ..... -- 312-311).7300 --1PH 1-,L-- -~-.-.-~.UC .,_ 
1G/7/2010 5114/2010 5114/2010 NA ..... 

1PH 21111- -.10,0 ---v-w 10022 - tl33a,-, ._, __ UC 
11ttt5/20DI 111/2010 5/25/20,0 5127/2010 ..... NA 

1PH -- -- F .. -NM- NY1D018 - -~- -~--.-....--uc 3"5/2011 3"5/2011 ..... ..... NA NA 21•- -.10,0 
1PH 

-v-w 10022 
......_.,Tl'ldlng - 11~,A...,. 
CIIOrtng. ......_., Tl'ldlng. 

CO..a--(USA)LLC - 10f1f.Z01D lil2Mllt0 512712ot0 llt4"111 1DIIW2010 
1PH --w 10010 

2,~ 
T ___ ..__,., 

--- ,20w--
~Tl'ldlng.UC 71'/2014 lllll20'8 ..... lllll20'8 ..... ..... 

1PH tlilll- -.111MJ6211 
--• .........,Trading -v-w1.-- 175W--

CSS. LLC ..... NA ..... ..... ll211'M ..... -440 312-642.- ......_.,Tl'ldlng 
1PH 1-,L-- 440S--

CTC,UC 3"5/20'8 ..... ..... ..... 312511M :w'2011 
1PH 

......_ 
312.-WOOO --I,....,_._ IL IOIDIS - 10,...._.,_ 

a..-.,LP 4"/2010 1Ml/2010 NA 11ttt11121H5 w,- 12/4/20'8 
1PH 

Sulo700 4111---
--• .........,Tl'ldlng Siln- CA N104 - 311SWac•en.. 
«-Irv, - -· Ordlr -DoonF_T...,,_uc 1IM23/20DII 7/2/2012 lllll2010 lllll2010 S/1112000 w.!IW010 1PH 

... ,ooo 31~ 
-.T ___ .._ 

,...,___IL- ~--- IOWII-
«-Irv, ......_.,T_ ---, ... 11ttt5/20DI 1lttt1/20,0 5121/2010 5121/20,0 4125119111 1115'2011 21:Z..:ZS0.2IIIIO 
T ___ ..__,., 

1PH -Y0111.NY 10005 -- 640W--
CRW--uc 111'll20'8 1111r.l019 1111W2019 1111W2019 ..... ..... 

1PH -- 312-542-1080 ......_.,Tl'ldlng 
,_.___ IL IDll1 - 640W--

CRW--.uc 111/2008 1111/2010 5/25/20,0 5127/20,0 11123/tM 1/22/20'8 
1PH -- 3'2-542-1000 _Mo,_,.........,Tl'ldlng 

l"Jwo.- IL IOl81 

si,,,,-- 1--
CRW.._.L .. 11111Q018 ..... ..... 111'1121)11 ..... ..... ---T-11- 3'2-542-1005 ......_.,Tl'ldlng ..._ -o,-
OV,,Omil: Toe- Lab Pio. Lid. 11/5/20'8 11/5/2011 11/5/20'8 11/5/20'8 ..... ..... si,,,,-- 01-00. 111a.n..a.uA.venue -.1- ......_.,Tl'ldlng ..._ .,_._ - ,.E. ....... ED&F ___ lnc. ..... ..... NA ..... 3"/2011 117/20'8 1PH -- 212-e1•2000 «-trv.-.. ~-

.._.Yn. NY 1D0t7 - 1,-.--
E"TRADE-UC ..... ..... ..... 1111-,0 ..... NA 

1PH -- a..621-4300 -.. ~-NrMYn.N'ftOD:11 

-T-ClooOng,lnc. 1IM23/20DII llt/2ot0 5/25/20,0 5127/20,0 ..... NA - IIOSF ...... - NN33,1115 --1PH L .. "'-CA 90017 

e-o-uc ..... ..... 511ll/2017 ..... ..... ..... - 511E52nd- 212-857-3100 -~-1PH --w 10055 

F1s-.,..r.--uc 111112001 11111/2010 Ml/20,0 Ml/20,0 ..... ..... - 2100E_A_ 131M82-71D0 ...... 1PH -IL 00,34 - ,,, ..... a1 .. AMa10a 
-T-U.S.1--Tl'ldlngUC ..... ..... 111/2011 NA ..... NA 

1PH -- 117-210,6000 -~ .. Y .. ,,,,,ICIDII - t114Malm~ .. ~ 
--U.S.LLC 11ttt/200I 111/2012 212112014 2/2l/2014 1/31/2010 ..... 

1PH -- 117-210,6000 ......_.,Tl'lding 
Na,Ylft,.N'11DO:II - 175W--

01--UC 
.,_ 

1211/20,0 4"7/2010 4"7/20,0 ..... ..... Sulo1700 312-3112-G40t --1PH _,___ IL IOIIM -- 540W.-
0.0-LochE--Lld. 2/22/20'8 2/22/20'8 4/l/20'8 4/l/20'8 ..... ..... -- 312-542-111D ......_.,r_ 

1PH ......_,L .. 1 - 640W.-. 
OM LochE-Lld. 1212120'8 t212120'8 1212120'8 121212011 ..... ..... 

1PH -- a12.-.,,m ......_.,T_ 
,...__ IL IOll1 - 440S--

--LLC ..... ..... ..... ..... 4N.!001 NA 
1PH -m1 31------. IL IDI05 

---LP 2/t/20,0 10N2'D1D 12/1/2015 tttt,5/20'5 12/23/200IS ll24/2010 - 401ClyA- 11M1N!IOO --.T---
1PH -~.PA 18004 ... -... -... - 200-- CIIOrtng. - -· ......_., --&Co.LLC 111123/20011 11ttt2/2010 5114/20,0 5114/20,0 21211'173 1DIIW2010 
1PH --w 1112112 

212-1112-1000 T-~--b _ .. _ -- .. ,....._A_ 

Oordon, - c..., Cori,orallon ..... ..... ..... 5/2/20'8 ..... ..... 
1PH 1Dlh- 2,_ ,.,,,.,,,,,,....,_Trading 

_y.,.. NY 10017 - 440S--
8-0noTl'ldlng.LP l/2/2015 NA ..... 1121120'5 1112311114 ..... 

1PH -- 3'2-347- --......_,L_ - 645-A-
OTS-UC 12117/2013 511/2012 lll2/2014 lll2/2014 11'2IW2019 ..... 

1PH 15111- 21:Z..7'11-2830 
--• ........,Tl'ldlng .... - NY 1DD22 



-- ---- - - -- ca- _ ,,_ - -- ,,_, _ - - ---- - -....,.,,_u_ 1111tno14 ..,. ..,. ..,. ..,. ..,. - -DIM41-.07 _, ......_T_ -- -c,,n. - ---HAPT-UC 11t1112GG11 tt/15'2010 ..,. ll2l201D :!t1tnoD1 ..,. 
TPH -101 21-1DD --.~Tllllllng 

NaJr- NV 1an14 - ---HAPT-UC 1- - - - ..,. ..,. -101 21-1DD ......_T_ -- -y ... N'f 1DD14 - 196---Tradlr,glJSAUC 411512DD9 ..,. 5l2lil2D1D lil27l2D1D 5111112DD5 ..,. 
TPH -F-111D 201--- ......_Trading 

'---NJD7DM 

_,......,...uc 11n512D11 11n512D11 11n512D11 1Q/15/2D11 ..,. ..,. - 1116N.W-llltol.9ulo11DD 31ND1- ......_T_ -- ~.IL-- ID1S,__ 
--.UC 1Dl3/2011 1Dl3/2011 1Dl3/2011 1Dl3/2011 ..,. ..,. -- 2nd- 312-321-4112 ......_T111111ng 

,.....,.__ILIClll)6 - 141W--
~~T ...... UC 11115/2012 ..,. ..,. ..,. ..,. ..,. -1801 312-- ......_T_ -- ,..____ IL IOIOt - 9-5111,-
--~...._._LLC 1- ..,. ..,. ..,. ..,. ..,. 2111,- 212-287-41DD ......_Tllllllng -- -y- N'f 1DD19 - 12D1Elm- a-,,.., T---h Hlllop-1 .... 1- W1l2D1D ..,. 1112112D13 11nl2D1D ..,. -- 21..-11DD TPH 

-- lX11127D -- 4W_T_C.... 
HRTF-UC 211l2D1D 1lnl2D1D 511fJ201D 5l1ll2D1D tl24l201t 1/24/2011 TPH 1II0--511h- 212-:!ID-1- ......_T111111ng -y- N'f 1DDD7 

~-(USA)lnc. 41.1121)17 4/3/2017 41.1121)17 41.1/21)17 11121/2GDII ..,. - 452Flllh- 224-a>-7119 a-,,.., T---h 
TPH -Ycxtc, N'f 1DD11 -- 4-T-C.... L..-IIDl*O Focllyol lEX !EX-UC 11nl2D13 11nl2D13 IW24/2013 IW24/2013 ..,. ..,. -- -TPH -y- N'f 1DDD7 ---- 233SW-CIM 

1MC-CHcago uc-,111:-- 1111tnoDI 1lnl2D1D 5121112D1D lil2712D1D 711512DDD tll24l2D1D TPH -- 312-24W3DD 
--• ......_T111111ng ~,L-- 233SW-CIM 

l~LLC-IMC-- 11N2018 11Ai/21111 11N.Z011 11Ai121111 ..,. ..,. -- ,,_ 
--• ......_T_ -- -ll-- 1133111-, 

·----.,a..--uc 5115/2014 M5'20t• ..,. ..,. ..,. ..,. 
TPH -- 212-91&1300 a...-.--y- N'f 1M19 - -- a-,,.., T---h ,_uc 1111tnoDI W1l2D1D 5114l2D1D 5l14l2D1D 12'2W2DDII 1llllll2D1D aw-- 212-31MIIOD TPH -y- N'f 1DD19 ---·--Carp. ..,. ..,. ..,. ..,. 412112DD11 1llllll2D1D - ·-a..- 2DU1fl.67DD --·--TPH -CTIR31 - Ono--·--UC 1111tnoDI W15l2D1D 5/2lll2D1D lil27l2D1D ..,. ..,. 
TPH 2nd- 2DU1fl.671D .,.._ -er-

J.P . ....__uc 1111tnoDI W15l2D1D 5114l2D1D l5l14l2D1D 1W2WI- t111r.zot0 - --- 212-212·2DDD a-,,.., T---h 
TPH -Ycxtc, N'f 1D179 N:li: -- 2IIO--JoM-~,UC 151112DD11 11l15l2D1D 5114l2D1D 5l14l2D1D W412D12 11212D19 TPH Sitt- ----• ......_Tradlr,g -Y-N'f 1112111 - 2IIO------LLC 1124/21)19 1124/21)19 1124121)19 1124/21)19 ..,. ..,. 
TPH 

... .._ -- ......_T.-.0 -y- N'f 111211 - 2IIO----Optiol-..UC 4115/2018 ..,. ..,. 11N.11111 lll2l2DD6 11212D19 TPH 15111- ------ Yon. N'f 111211 _, __ 
711/2011 7115/2011 ..,. ..,. ..,. ..,. - li2D-- 212-323,a.:J Full--- - Ycxtc, N'f 1DD22 - li2D-- a-,,.., ......_T_, 

-LLC 1- 1ln1W2D1D 5l2lil2D1D lil27l2D1D 7N.11112 711112D12 TPH -Yon. N'f 1DD22 
212-2M-23DD T---h-i:, -- 14DE----Carp. 11117121)(9 11l15l2D1D ..,. ..,. ..,. ..,. 

TPH 2111,- 212----y- N'f 1DD17 - 24DE315111-
.MIM°'-UC :111/2011 3'1'2011 ..,. ..,. ..,. ..,. - --- ......_,_ -- -y- N'f 1DD18 - 1--
.MIMUN.LLC IW20'2D17 ttl2W2017 ttl2W2017 ttl2W2017 ..,. ..,. SU11o14H --- ......_T--- 1

---- NY 11241 - IDDW~-
......,r.-...uc 1111tnoDI 1lnl2D1D 5114l2D1D 5l14l2D1D 41212D12 1111112D17 TPH -1126 312--

--. ......_T,_.. 11'.-IL-

-~&-IN:. 1111tnoDI 1211/2010 M112D1D llllll2D1D ..,. ..,. - 111T11h- 212-ae1-1111 -TPH -Ycxtc, N'f 1DD19 -- 4D1S,__ a-,,..,--·-~-LP ..,. ..,. ..,. ..,. 1124111113 ..,. 
TPH SU11o1DDD 31-1307 ...... y,.._. 1u11 .... w11n .. 

,..____ IL - -- 71SW-CIM 
~C.-LLC ..,. ..,. ..,. ..,. 3123/21)18 ..,. 

TPH -2300 312-31111-1300 --NJ.-ILIOIOI - .... ......,,.A.,.,.. -~-· ... ..,. 211tno14 2J3112D14 ..,. ..,. ..,. 
TPH -401 - ·---y- N'f 1DD22 - 311111-, 

,__. T111111ng LLC 1111712DD11 1lnl2D1D 5l2lll2D1D 5l27l2D1D 4/11121)11 ..,. 
TPH 11111'1- 1117-31NDDD ......_T,_.. 

-Yon. N'f 1DD13 - 1 Ulllr1y- a..ine, T.---.. LEK -c:..i,o,-. 111tnoDI 1ln12D1D 5l2lll2D1D 5l27l2D1D 1"'2DD1 W24l2D1D TPH 116111-,,112rd- 212.-2300 
N:li: 

-Yon. N'f 1DDDI - 11E--
L---uc 1111tnoDI 1lnl2D1D 5l2lll2D1D lil27l2D1D ..,. ..,. 

TPH -105 212-824aoo 

T ___ .. ..._ -y- N'f 1DD17 - 48111nA..,.. ._._, .... W112DD11 W15l2D1D ..,. ..,. ..,. ..,. 
TPH 1Slh-

_ .. 2DDD --y- N'f 1DD11 - 141W--
....,_UC ..,. ..,. ..,. ..,. 1111/111117 ..,. -- 312-477- -Mllar,......_Tradlng TPH ,..w...- IL IOIOt - 126W551h-
-C.-(USA)lnc. 121112DD11 ..,. 5121112D1D lil27l2D1D ..,. ..,. 

TPH i...22 212•231-IDDD -_ y.,.. N'f 1DD19 -- 1DD---
-T-GroupLLC 211312D15 ..,. ..,. ..,. 1m21113 ..,. 

TPH -.2.-101 11~ --. ......_Tllllllng 
w- PA 11D17 -- ID1S,__ 

T---hN:li:, 
--UC l/1tnoDI 11115l2D1D ..,. 11112/2015 21112DD1 1W2lll2D1D SUlo3DD 312-334-IDDD TPH .,.._IL- --....... Ono~-... - a..ine.--r-- L,ncll-ao.tro Carp. W1tnoDI 1Gl5/2D1D 5114l2D1D l5l14l2D1D 411/1916 IW24/201D NY1•10l).(ll.01 -743-12115 TPH 

-Y""'- N'f 1DD31 --.. -i: 



~- ---- - - -- ca-
_.,_ - -- ~-- - ---- - - - ON~""'1l 

O....,T,_ __ ,,_ 
_L ___ I_I_ 

111- 111/412010 5114/2010 5114/2010 41215111113 NA TPH -Yllltr.NV1-
--7456 -----· - 1717-1 

---Ire. NA NA 512112010 11127/2010 .... NA TPH -102 ---C.WW NV 1111112 - 320""'1l-
--USA.UC 111/2010 1N.I011 NA NA NA NA 12111- 212-208---TPH N1w- NY 10022 - 3IIOFnl--
IIKM-UC - NA 5114/2010 5114/2010 NA NA TPH ---- -1--'~er-- 1IM5WIIIU-

-----LP 

NA NA NA NA 12/1/2014 NA TPH -- 2111.-r ---~191DIS _..._.. 20--...._._,,eo.,_,.. NA NA NA NA 4112/2017 NA c.wywiwt ..._ 
- UK E144A - 115a.._ a-...--·~ ...._._,,c..uc 1- 111/2010 5114/2010 5114/2010 -- W24/2010 21~'191-4000 

T __ T ___ ,,_ 

TPH -Yllltr.NV1-
_ .. _ - ONLIIIOr!yPloa 
~""'*'VFKNyol-

---UC 111- lt1l2010 15121112010 11127/2010 NA NA 115.._ 21~231-611111 TPH 
-Y-NV1- ---

-FllWIClol-UC 1- 1G.<4l2010 5/2ll2010 11127/2010 11!N1157 411l/2012 - 200911p,,1- 111.-1000 ~.--.T.-
TPH -W.02210 

__ ,,__ .. 

- ()NU,.,----~ 7/1'2DOI NA NA NA NA NA TPH IID0~--211111 20IMl22-72DO -1---- WA 1111D1 

_,eon.on,.uc 1- 10/1/2010 NA NA NA NA - --- 212-371.«IJO --TPH -Yllltr. NV 1111122 - w-- O....,T,_ __ ,,_ 

Noffln SlcutllN lnllrnllllDnlf, Inc. 1- 10/1/2010 li/2ll2010 11127/2010 111120D1 11/ll/2010 31111W411111- 21:MIT-TPH 
-Y-NV 1111119 -~T-

-..r .... -.,,,.. 111- 1CM5/2010 512112010 5127/2010 NA NA - 50S-- 31H57-2DOO --TPH ~.IL-- 314W ...... 
Old-~.uc 411l/2012 411l/2012 412&12012 4/25/2012 W27l2017 NA TPH -200 31-1 ---.a..-lL81)154 - 314W ...... 
Old--uc NA NA 12/1:r.l019 .... .... .... 

TPH -200 :t,Mll).3044 -~-~IL ... - 420 IAoll9'Dn ,. ....... 
OI-F-.LLC .... .... 111/2018 .... .... .... TPH -- -----Y-NV 101'111 - ·-- a-;ne.r.---.. ~&Co.Inc. NA .... NA .... 5117111113 .... 221111.24111"'-8 212--,oo TPH 

-Y-NV1D004 
Pul>llo - 130E---

0.-US.UC l/1lil2009 .... NA IID2011 111/20ll6 W24/2010 TPH 14111- 31H21-8500 --r..a...- IL 80801 - 430--O...Gn.al-~ 117/2017 .... NA .... .... NA 
TPH 

..._ 
21~1MODO --y- NV 1111122 

Mlmbor 141 W ..IICll8on aou.ward 

PEAK8 CapiMI - UC 111/2014 NA .... 2/1/2011 12/2/111117 NA TPH -500 31-..000 Pn,prw.yl-
~ILIOI04 

-.,.LLC 111- 1115/2010 5121112010 5127/2010 2/21/11113 W2IJ2010 - ar.--.- 201-41-

O....,T,_ __ ,,_ 

TPH - Clly, NJ 073ll9 Pul>li< - 141W--
-lp~lrc. .... NA NA 11127/2017 .... NA TPH -- 31-1 ~-"""-IL-- 1D00d0II-WIII 
-0--lrc. 111/2015 111/2015 15121112010 5127/2010 .... NA 

TPH -311111 51..-.i111 -----PlporS.-&Co. 1G/15/2DOI 11115'2012 5114/2010 5114/2010 NA NA - --- 112-303aoo --TPH ...._ ..... -- 2911p,,11M9 
-T-UC 4115/2013 4115/2013 4111/2013 4111/2013 NA NA TPH 

... _ 
117~ --.~T-

-w.02210 __ ...._....LP 
12/1/2015 12/1/2015 12/1/2015 1211/2015 NA NA 

_..._.. 11_...,_, _ 
--.a:!12 -..._ -W-.NJ-- 217--

...... c:.pilll.LLC .... NA 1115/2011 1/15/2011 NA NA TPH 3111- 21~11111 --.~T-
la--- NY 10577 - 230""'1lA.....,. 

-LLC 2/27/2017 2/27/2017 2/27/2017 2/27/2017 NA NA TPH 1Dlh- 71N1M11211 Pn,prw.y Trad"'!I 
-Y-NV 10189 _..._.. 230""'1l-

-LLC 10/15/2011 10/15/2011 10,15/2011 1W15l2011 .... .... 1Dlh- 71N1M11211 l'n,prw.yT...-.g ..._ 
-Y-NY 10189 

-T ............ LP 3127/2011 3127/2011 3127/2011 3127/2011 .... NA 
_..._.. -~,. ....... 21N2U510 Pn,prw.yT-..._ -Yonr.NV 1111117 

CU-a-11'!1, UC 1Dl3l2011 12/27/2011 5117/2011 15117'2011 NA NA Mlmbor 70-- 201-11)&.7157 ~-TPH -111.107030 - 3~-
---UC 12/IW2019 12/IW2019 12/IW2019 12/IW2019 NA NA 

TPH -200 71- -~--,~-'IX~ - 3~- r.---.. -1c. --LP 111- 1111/2010 li/2ll2010 5127/2010 .... NA -200 71:t-33W700 TPH ,~-- 'IX 711141 -. - 141W--
CullL.igN-.UC NA NA NA .... 511/2001 NA -- 31--G573 --.~T-TPH 1,....._IL-

R.W. "'-1ch&Co. 2/17120D1 11/15/2010 l/2/2010 l/2/2010 NA NA Mlmbor 45251hA._... 212-«12.coo -TPH -Yllltr.NY 10011 

_..._.. 2000.._ 
-----UC IG/1120D1 NA NA NA NA NA -22C 21~~ l'n,prw.yT .... 111 Par11clpont 

-Y-NY10023 _..._.. 353NCln-
-T-UC 11llil2011 11lli/2011 11llil2011 11llil2011 NA NA -- 7'1'S-377- -Firm ..._ 

I-..ILll)ll6t _..._.. ao1~-
_,_...._....,re. 1'4/2010 NA NA NA NA NA -- 219-61&a511 Hldgofund ..._ 

I-...WA.101 - 3W_F_C:.W 
a..!111.~T-. RBC~-LLC w1- 10/14/2010 5114/2010 5114/2010 11/24/11111'3 1G/1ltl2010 200-- 21-7000 TPH 

-Y-NY 1D2l1 T.---U.Pul>llo 

-W.-ICo.1- 1D12312001 1/3/2011 NA NA NA NA - mEW-- 414-- --TPH -Wl53202 - 350N--
-Copilll. LLC NA NA NA NA 12/17/2001 NA 

TPH -2N 31N44aoo --,.........._IL ... 



~- ---- - - -- Q- _ .,_ - -- ,,_, _ - - ---- - - - 31iON-- on.--·---.UC 111- 1Dl1IZ010 lil2li/2010 5127/2010 ,,_ 
"" -2N 312-2<4-l400 

1PH ,,..,.___ IL IOIIM --.. ---- 40Wal-
~ 8ecadllill Inc. 111- 1Glll/2010 ll/29/2010 5127/2010 "" "" 1PH -- 21M07-31DO ,.,,,_,., 

--NY,_ - ----~-UC 111- "" "" "" "" "" 1PH -- -121).6700 --CA_, 
SAC COplal - LP 1- "" "" "" "" "" si-- 12a..-..-- 20MIN275 HodgoFund .......... -CT-
--UC "" "" l/2l/2010 5127/2010 "" "" - S.1111- 212-- --1PH -Yaotr.NY1D0a - 340PIN-
9-T.-.LLC 311/2011 H/2017 H/2017 111/2011 NA "" 1PH -501 •1- -lcC.....-

Sift F- CA 1411)1 - 401Cly-
SAL EqulyTl'ldlng. OP tnl2DOII 1IW/2010 1112812010 5127/2010 NA NA 

1PH Su11220 111M117-.1000 ,.,,,_,.,,l__,T_ng 
.... ~PA18004 

-C.-&Co,UC a,1- tlv.21'2010 ll/29/2010 5127/2010 1113r.l013 "" - 1:MII_ .... _ 
21-1000 a.rtng. .......-r-

1PH -Yaotr.NY10105 T........:t...._wlltl .. PutifiC 

Sanllnlll' I ........ Secu'itila Ire. 4115/200II 1N.!011 NA NA NA "" - 41Esad- 21- 1-T ...... 1PH -Yaotr.NY 10022 

-l:aplal (USA) Inc. :tnl200II W,li/2010 ll/29/2010 5127/2010 NA NA - 2150,,__ 
21~ 1-r....,. 1PH -Yan.NY 1112111 

si-- 107--
s.oa.-°'-uc 1-11 1-11 NA 1-11 NA NA 7111- -1112-1172 ~Tl'ldrO .......... -Ymt.NY1D013 - 241-- a.rtng. .......-r-
90--LLC lll17/200I 11/1li/2011 11114/2010 11114/2010 4/23/2004 1/2/2015 1PH -Yan.NY 10117 

212-27NDOO T---.. -lc. ,_ - 230S,__ 
~T-UC 311lll2015 NA NA 4113/2017 1112/2010 311/2017 

1PH 
_ ... 100 312-al-2440 --. .......-r-,.._,_ IL IOI04 - 277PartcA......,. 

SMBC NlldD Seradla Anwu, Inc. 117/2017 817/2017 817/2017 817/2017 NA NA 
1PH 

... _ 
21~ 1-T ...... 

-Y-NY 10112 - ,,.._, 
Sogol-Ire. NA NA NA l/1W2017 NA NA 

1PH 
.... 514 -- -lcC::.-.-
-Y-NY1D004 - -·- --·---SRT-UC NA NA NA NA 10/27/111115 W24/2010 14111- 212-141-1PH _y,.. NY 10103 .. -.--

91111.-&~.I-- 111- NA l/2/2010 l/2/2010 NA NA - 501Na.-, 31--2000 ,.,,,_,., 
1PH a.._MO 13102 - 440S--

Sumo Captiol, UC 7/1lil2013 NA NA 11111li/2015 3l3l200II NA 
1PH -2101 31- --.~T ...... 

......__ILIOIOS -- 11n-,11qua"o-

SumRidgo - UC NA NA NA 12127/2017 NA NA 
1PH Sull320 :l.01-2520 ~T-ng 

-- NJ 07310 - 401Cly-
.......... FiNlneilllOroup.LLLP lll3l200I 1IW/2010 ll/28l2010 5127/2010 NA NA 

1PH Suilo220 --11551) ,.._,, I....,,_ Tl'lding 
--PA11D04 - 401Cly-

........,.1_°'- NA NA NA NA li/1/111117 NA 
1PH -220 111M117-2DOO --Bllla--......PA1l'I004 - 401ClyA-

...,.__UC 1Dl1lil2014 1Dl1lil2014 1Dl1lil2014 10,15'2014 414111191 W24/2010 1PH -220 111M117•2DOO 
- -. ,.,,,,._.,T ...... 

- .,._ PA 11D04 - 1--
SVB~LLC 111- 1IW/2010 lil'al/2010 5127/2010 NA NA -- 117-111MIOO ,.,,,_,., 

1PH ,_ MA 02110 - 1•,w--
~~~LLC 111/2011 NA NA "" llli/2007 NA 1PH Sull1530 31- ......._Trading 

I......__ IL 90ID4 

TD-Clolrtng. Inc. lll3/2011 ll/3/2011 "" 5127/2010 "" "" - :I.OOS10IIIIA- - -c.....-a.... 
1PH -.NEN154 -- 5161111A_,... 

T---~LLC 112412011 111lil2014 "" "" NA NA 
1PH 7111- 212-91'3-9700 -a....--y- NY1D017 

si-- w-.,-1 
T......_., lrMllll:nWt Fund. Lid. 7/1'2011 711/2011 1All2015 1Al/2015 NA NA 20IIICluch_..,,_ 111).871- ~T-.......... 1~ HM 11 8lrmuda 

S,,0-,., w-.,-1 
T..._.., I....,,.,. Fund, Lid. 1Dl2:W2DOI 11/15'2010 NA NA NA NA 20IIICluch_..,,_ 212-310-7071 ~Trading .......... I.--HM11-- 10T-,llqua'o 
-T-UC 111- 1Dl1l2010 NA NA NA NA 

1PH Sullo1DO -- ,.._, 
a.-.. NJ0711211 

si-- 2210--.,_,.-uc 2/1/2010 111121112010 1N.!015 1N.!015 NA NA -I --2451 ~T-.......... C-CA-- 0.-k-T...,HIIUC NA NA "" NA 12127/1- 12/1li/2010 
1PH -- 2DN1NIIOO a.tng.---er-- 311WAdomo-

--.T---TJM I,,...,,.,... UC NA NA NA NA :1'11'2013 NA -- 312-432"61DO 
1PH 1-.ILIDIDI .. Pul:ilic - 1211, __ .. ..._ 

T-~lre. 111- 811/2010 ll/29/2010 5127/2010 NA NA 
1PH Su117DO 

.,_ 
,.,._.,Trading 

-"""M014111 - I050SW10III-
T--lnc. 111- W,/2010 ll/2lil2010 512512010 "" "" -- -----1PH -Fl 33324 

S,,0-,., ma.-, 
TRC-lo.Lld. 12/11/2009 NA "" NA "" NA 

,, .. _ 
~72-1lW ,.,,,,._., T-.......... -y,rt NY 1D013 - 710_00.._ 

TRC-UC 4'1:IJ2017 4113r.l017 4113/2017 4113r.l017 NA NA 
1PH Sullo300 1111.-... ,.._, 

Ml ..._.. SC 2IMIM - mw--
--.T---T--LLC NA NA NA NA 1111'2011 NA -- 312"'71-4704 

1PH ,..___ IL IOID4 .. -le - ,,,,...., 
r.-.-...-&Co. -Ire. 111- 1Dl17l2011 "" NA "" "" 1PH -- 713,333.7100 ,.._, 

~-TX 77002 

si-- 100 A.,.. of U.Amsica 
TwoSlgmal-UC W,/2009 NA "" NA "" "" -- 212-77W11711 ~T ...... .......... -Ymt.NY 1D013 

si-- 1DOA,...dlho-
TwoSlgma--Fund,Lld. - NA NA "" NA NA -- 212-77W11711 .......-r--- -Ymt.NY 1D013 

S,,0-,., 100A.,..oftMAmwaa 

Two 9lglNI - LLC 711/2009 NA NA NA NA NA ..,,_ -212- ~T--- -Y-NY 1D013 



~- ---- - - -- Ct- ,.. .... - -- ~-- - ---- - - - 1DO"-clh-

--.. --.uc 
10/112D01 1Mi/201D 5127l2D1D 5l27l2D1D 11115/2017 7/1-19 TPH 111hFlo« 21~700 --·-- y,.._ NY 1D013 - 120.._ 

u.s.--.1n1.Cmp. .... .... .... .... 7Nlffl .... 
TPH -1D17 212-221.-

T ___ .._..,_ 

-y- NY 111271 
uas __ ,rc. .... .... .... .... 12/11/1172 .... - 1200-- 201.-

a.tre. ___ ... 

TPH W-NJD7D99 Pulillc 

UBS-UC 10/15/2DOII 10/1l2D1D 4112l2D1D 4/12l2D1D 10/1/11111 1Cl/lll2D1D - 1215.A ..... of n.Anwica 203-7111-3DDO ~.~T-
TPH - Yan. NY 1D019 

T ___ ..__ 

-- 151--
--LLC 1/17/2019 1/17/2019 1/17121119 1/17/2019 .... .... -301 13M611-74112 ~T-no ..._ 

11111...,. NJ D71D1 

1G/24/2019 -- 151--
--UC 11!12412D19 1lll24/2019 1G/2412D19 .... .... -301 13M611-74112 ~T-..._ 

11111- NJ D77D1 - ffl-- ----__ ,,,._ 
4/17/2015 .... .... .... .... .... -- ,11.-1 

TPH -w.- ~T-- :MODE.--
-~LLC llilll2D11 llilll2D11 -· -· .... .... 

TPH -725 - ~-•~-CA-
__ ...,_UC 

11W112D11 11W112D11 1IW1/2011 11W1/2011 .... .... -- 1-i.. 203-742-7711 ~T-..._ -CT-- 721DWPal_Partl_ 
-T.--lnc. l/11112D08 1111&'2010 l/1IWD1D l/1IWD1D .... .... 

TPH -31D &111.- AQoncy --Fl.-- 3DD-- a.tre,~T-
IMI-LLC 11111512DOt 10/14l2D1D 1"'2011 1"'2011 W1inDDI 3117/2011 -- T..---hPulillc, TPH -Yan. NY 1112112 -
IMI-BDUC 11/1712DD8 1Dl7l2D1D 5127l2D1D 5127/2010 .... .... - 307 C.,.Cnft - --~,..... 

TPH -Tl( 711743 

--~-UC W,ll/2008 1111l2D1D l5l2ll/201D 5l2712D1D .... .... - :IDO-- 212-41IMl1DO ~T-TPH -""'11,NY111282 - Onollaty-
VlrtulTOLLC W,ll/2008 10l1l2D1D 1512111201D ll/2712D10 .... .... TPH 116.._ ...... ,,_ 212-61MOOD AQoncy 

_Y..._NY 1DDOI - 1201.G1W Rlllgo-
a.tre, T ___ .._ 

---UC 4/112D01 11115l2D1D 7/13121112 7/13121112 12/11QGOI .... 3- -2700 TPH '-CTDIIIID2 PuliliC - 111W--
--UC W15'2011 .... .... 10/1/2D15 4/1212DD6 W24l2D1D 

TPH -- 31- c.....--1-11.-- --- --.Ordlt--. -Liqllldlly,LLC 4115'2011 .... 5127/2010 ill27l2D1D 2/1/2010 3/23/2011 TPH --1 --- ---Y-NY111281 - 17~-
WII-- 11/3/2008 10/17/2011 5127l2D1D ll/27l2D1D .... .... 

TPH 11111Floar 212-- AQoncy _ y..._ NY 1DDD4 

W...,.T-UC 12/1/20D8 11/12l2D1D .... 4/17/2019 1111/20D8 .... - --...i..- 11112-34M1111 --TPH fllwmaulll.llN -7 - 10CW)Wllt'ft ....... 
W ....... Securtilllalrc. W111/2D08 lll1l2D1D 5127l2D1D 5l2712D1D 2/2312D12 311112D12 TPH -- 21:MIINDIID ~ 

a.a.-CAID017 - OnoN-- ~.---... w•F-~-LLC 711/2018 .... .... .... 11/14/2011 .... -Cello;- 31~ TPH 
91. ' -·• MO 13103 

Public: - IIOST,--IIIIFloar 
-F--UC W,ll/2008 10/11l2D1D IIIW201D IIIW2D1D 411/2014 411/2014 TPH D1- -.010.1113 C....,~T-

..._._NC212D2 - 176W-- a.nno.--·-W-Eaa.tion-UC W,ll/2008 10l1W201D 5114/201D 5/14/2010 311/20D8 W24l2D1D -200 31-TPH ,...__ IL IOIOI 

__ ..__,., __ 
- 171W--

W---LLC .... .... .... 15/31/2017 .... .... 
TPH -200 31-

_ ..... 
,___ILIOIOI - 111W--

-T-UC ,na,, .... .... 10/1/2015 71121111M W24l2D1D TPH -200 31~ --.~,..... 
-1LIOIOI - 44DS._.__ 

C....,Flo«-.T..-~--LLC .... .... .... .... 5/112DD3 .... -- 312-2:J5.«l20 TPH ,_.__ILIDIO& 

__ ..__le 

- IIIIDW--
lCR-LLC 1/115/2DOt 11l15l2D1D 5111WD12 5111WD12 11/30/20D7 .... TPH 8ullo1DD0 312-244-4712 --.~T-no 

-.___ IL IOll1 




