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July 27, 2021 
  
U.S. Securities and Exchange Commission  
Jeanette Marshall  
Division of Trading and Markets  
100 F St., NE  
Washington, DC 20549  
  

Re: Investors’ Exchange LLC – Amendment No. 34 to Form 1 Application for  
Registration as a National Securities Exchange Pursuant to Section 6 of 

the Securities Exchange Act of 1934  
  
Dear Ms. Marshall:  
  

Enclosed for your review is Amendment No. 34 to our Form 1 Application seeking registration as a national 
securities exchange for Investors’ Exchange LLC, a wholly-owned subsidiary of IEX Group, Inc.   

Please note that this Amendment reflects minor updates that are not substantive or material. All else has 
remained the same since our initial filing on August 21, 2015, as amended by Amendment No. 1 filed on September 9, 
2015, Amendment No. 2 filed on February 29, 2016, Amendment No. 3 filed on March 4, 2016, Amendment No. 4 filed on 
March 7, 2016, Amendment No. 5 filed on May 27, 2016, Amendment No. 6 filed on June 27, 2016, Amendment No. 7 
filed on July 27, 2016, Amendment No. 8 filed on August 5, 2016, Amendment No. 9 filed on October 18, 2016, 
Amendment No. 10 filed on October 18, 2016, Amendment No. 11 filed on December 22, 2016, and Amendment No. 12 
filed on January 11, 2017, Amendment No. 13 filed on April 27, 2017, Amendment No. 14 filed on June 28, 2017,  
Amendment No. 15 filed on August 2, 2017, Amendment No. 16 filed on December 28, 2017, Amendment No. 17 filed on 
January 11, 2018, Amendment No. 18 filed on March 1, 2018, Amendment No. 19 filed on March 27, 2018, Amendment 
No. 20 filed on July 27, 2018, Amendment No. 21 filed on October 8, 2018, Amendment No. 22 filed on October 18, 2018, 
Amendment No. 23 filed on November 1, 2018, Amendment No. 24 filed on November 26, 2018, Amendment No. 25 filed 
on June 28, 2019, Amendment No. 26 filed on August 22, 2019, Amendment No. 27 filed on February 13, 2020, 
Amendment No. 28 filed on February 26, 2020, Amendment No. 29 filed on June 30, 2020, Amendment No. 30 filed on 
September 4, 2020, Amendment No. 31 filed on March 8, 2021, Amendment No. 32 filed on March 17, 2021, and 
Amendment No. 33 filed on June 29, 2021. 

  
Exhibit F  
Addendum F-17 

  
IEX RMO Application Retail Order Attestation 

 
Please contact me with any questions. Thank you.   

  
  
  



 
Rachel Barnett 
Chief Legal Officer 

rachel.barnett@iextrading.com 
iextrading.com 

Investors Exchange, LLC 
3 World Trade Center, 58th Floor 
New York, NY 10007 
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Regards,  
  
 
 
 
Rachel Barnett 
Chief Legal Officer 
Enclosures  
  
cc: Marlene Olsen, Division of Trading and Markets  



Form 1 OMB APPROVAL 
OMB Number: 3235-0017
Expires:
Estimated average burden 
hours per response. . . . . .30.00 

APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR, REGISTRATION AS 
A NATIONAL SECURITIES EXCHANGE OR EXEMPTION FROM REGISTRATION
PURSUANT TO SECTION 5 OF THE EXCHANGE ACT 

SEC 1935 (2-99)



FORM 1 INSTRUCTIONS 

A.  GENERAL INSTRUCTIONS 

 

 UPDATING

 CONTACT EMPLOYEE

 FORMAT 

 

 

 

 

 WHERE TO FILE AND NUMBER OF COPIES 

 PAPERWORK REDUCTION ACT DISCLOSURE 
 

 

See
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FORM 1 INSTRUCTIONS 

B. EXPLANATION OF TERMS 

APPLICANT

AFFILIATE

CONTROL

DIRECT OWNERS

MEMBER

NATIONAL SECURITIES EXCHANGE

PERSON ASSOCIATED WITH A MEMBER
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C.  20549 

APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR, 
REGISTRATION AS A NATIONAL SECURITIES EXCHANGE OR EXEMPTION 
FROM REGISTRATION PURSUANT TO SECTION 5 OF THE EXCHANGE ACT

EXECUTION: 

This page must always be completed in full with original, manual signature and notarization. 
Affix notary stamp or seal where applicable. 
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07/27/21

✔

Investors' Exchange LLC

3 World Trade Center, 58th Floor, New York, NY 10007

(646) 343-2000 (646) 365-6862

Rachel Barnett Chief Legal Officer (646) 343-2000

Rachel Barnett, Chief Legal Officer

3 World Trade Center, 58th Floor, New York, NY 10007

12/31/21

✔

05/13/14 Delaware

Delaware Limited Liability Company Act

07/27/2021 Investors' Exchange LLC

Rachel Barnett, Chief Legal Officer

21009028



UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C.  20549 

APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR, 
REGISTRATION AS A NATIONAL SECURITIES EXCHANGE OR EXEMPTION 
FROM REGISTRATION PURSUANT TO SECTION 5 OF THE EXCHANGE ACT 

DO NOT WRITE BELOW THIS LINE - FOR OFFICIAL USE ONLY 

EXHIBITS
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C.  20549 

APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR, 
REGISTRATION AS A NATIONAL SECURITIES EXCHANGE OR EXEMPTION 
FROM REGISTRATION PURSUANT TO SECTION 5 OF THE EXCHANGE ACT 

EXHIBITS
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Form 1 
Page 4 

UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C.  20549 

APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR, 
ISTRATION AS A NATIONAL SECURITIES EXCHANGE OR EXEMPTION 
M REGISTRATION PURSUANT TO SECTION 5 OF THE EXCHANGE ACT

REG
FRO

OFFICIAL 
USE 

OFFICIAL 
USE 
ONLY            

Exhibit K This Exhibit is applicable only to exchanges that have one or more owners, shareholders, or partners 
 that are not also members of the exchange. If the exchange is a corporation, please provide a list of 

each shareholder that directly owns 5% or more of a class of a voting security of the applicant. If the 
exchange is a partnership, please provide a list of all general partners and those limited and special 
partners that have the right to receive upon dissolution, or have contributed, 5% or more of the 
partnership’s capital. For each of the persons listed in the Exhibit K, please provide the following: 

1. Full legal name; 

2. Title or Status; 

3. Date title or status was acquired; 

4. Approximate ownership interest; and 

5. Whether the person has control, a term that is defined in the instructions to this Form. 

Exhibit L Describe the exchange’s criteria for membership in the exchange. Describe conditions under which 
members may be subject to suspension or termination with regard to access to the exchange.  

any procedures that will be involved in the suspension or termination of a member. 

Exhibit M 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 membe, rparticipant, 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 engaged  

the majority of their time. When more than one type of person at an entity engages in any of  
types of activities or functions enumerated in this item, identify each type (e.g. proprietary 

, Registered Competitive Trader and Registered Competitive Market Maker) and state the 
members, participants, subscribers, or other users in each; and 

6. The class of membership, participation or subscription or other access. 

Exhibit N Provide a schedule for each of the following: 

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

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

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

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

Date of filing: July 27, 2021 

Date as of which the information is accurate: July 27, 2021 

Exhibit F  

A complete set of all forms pertaining to:  

1. Application for membership, participation, or subscription to the entity. 
2. Application for approval as a person associated with a member, participant, or subscriber of the 

entity. 
3. Any other similar materials.  

Attached as Addendum F-1 is the IEX Member Application.  

Addendum F-2 IEX Waive-In Member Application has been retired. 

Attached as Addendum F-3 are the IEX Member Agreements.  

Attached as Addendum F-4 is the IEX Sponsored Access Application. 

Attached as Addendum F-5 are the IEX Sponsored Access Agreements.  

Attached as Addendum F-6 is the IEX Service Bureau Application.  

Attached as Addendum F-7 are the IEX Service Bureau Agreement. 

Attached as Addendum F-8 is the IEX Service Bureau Authorization. 

Attached as Addendum F-9 are the IEX Connectivity Services Agreement and Forms. 

Attached as Addendum F-10 are the IEX Data Recipient Agreement and Forms.  

Attached as Addendum F-11 is the IEX Data Subscriber Agreement. 

Attached as Addendum F-12 is the IEX Market Maker Application. 

Attached as Addendum F-13 is the IEX User Agreement Addendum to Permit Volume Attribution. 

Attached as Addendum F-16 is the IEX User Agreement Addendum to Permit Investor Disclosure. 

Attached as Addendum F-17 is the IEX RMO Application Retail Order Attestation. 

Attached as Addendum F-18 is the IEX Equities Port Request Form. 

 

  



Investors Exchange – Updated July 19, 2021 Page 11 of 22 

IEX RETAIL MEMBER ORGANIZATION APPLICATION 

Instructions: Completion of this Application and Attestation, and approval by the Investors Exchange 
(“IEX” or the “Exchange”), is required prior to a Member (“Applicant”) being qualified as a Retail Member 
Organization pursuant to IEX Rule 11.232(b).  The criteria required to be approved as a Retail Member 
Organization are set forth below.  Only an approved Retail Member Organization is eligible to send a 
Retail order to IEX pursuant to IEX Rule 11.232(a)(2) for participation in IEX’s Retail Price Improvement 
Program (“Retail Program”).  To qualify as a Retail Member Organization, an Applicant must either 
conduct a retail business or route retail orders on behalf of another broker-dealer.  For purposes of the 
Retail Program, conducting a retail business includes carrying retail customer accounts on a fully disclosed 
basis.  Supporting documentation sufficient to demonstrate the retail nature of your order flow must be 
provided.  Supporting documentation includes sample marketing literature, website screenshots, and any 
other documentation and information requested by IEX to confirm that the Applicant’s order flow would 
meet the requirements of the Retail order definition. 

Upon receipt of a completed Retail Member Organization Application and Attestation, and supporting 
documentation, IEX will promptly notify the Applicant in writing as to whether the application was 
approved or disapproved.  An Applicant may appeal a disapproval of its application pursuant to the 
procedures set forth in IEX Rule 11.232(d).   

Please update the Equities Port Request Form1 (“Port Request”) to designate any of the Applicant’s 
order entry sessions to exclusively submit Retail orders to IEX (if approved as a Retail Member 
Organization).  Retail orders submitted to IEX through an order entry session designated as exclusively 
for Retail orders do not need to be individually designated as Retail orders.  An Applicant or the service 
bureau2 through which the Applicant connects to IEX (if applicable), may also update the Port Request 
to identify which of the Applicant’s order entry ports should be enabled to submit Retail orders to IEX 
on a nonexclusive basis.  

A “Retail” order is an agency or riskless principal order (that satisfies FINRA Rule 5320.03) that originates 
from a natural person and is submitted to IEX by a Retail Member Organization, provided that no change 
is made to the terms of the order with respect to price (except in the case that a market order is changed 
to a marketable limit order) or side of market and the order does not originate from a trading algorithm 
or any other computerized methodology.  A Retail order must be a Discretionary Peg order or Midpoint 
Peg order, with a Time-in-Force of Immediate or Cancel (“IOC”) or “Fill or Kill” (“FOK”).3  For an order 
marked as “Retail” that doesn’t meet the above criteria, the “Retail” modifier will be disregarded, 
and the order will be handled otherwise in accordance with IEX rules.   

Please see IEX Rules 11.190(b)(14) and (15) and 11.232 for a complete description of and 
requirements applicable to Retail orders, the requirements applicable to Retail Member 
Organizations, and other terms and requirements of the IEX Retail Program. A link to the IEX 
rulebook is available here. 

Please note: A Retail Member Organization may use an algorithm to send or to determine whether or 

1 Available at https://iextrading.com/docs/IEX Equities Port Request Form.pdf 
2 Service bureaus must update their Port Request(s) for any order entry sessions used exclusively to submit Retail orders. 
3 Retail orders are also eligible to execute against resting displayed odd lot orders priced more aggressively than the midpoint price. 
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not to send a Retail order to the Exchange provided that the Retail Member Organization assures that 
the Retail order meets the underlying rule requirements (including that the Retail order itself did not 
originate from a trading algorithm). 

Please contact IEX Market Operations at marketops@iextrading.com for further guidance.   

1. Member Information 

Name of Member Firm 
(“Applicant”): 

 

Web CRD Number:  

Business Address:  

Business Contact Name:  

Business Contact Phone:  

Business Contact E-Mail:  
 

2. Attestation Regarding Retail Member Organization Supervisory Requirements 
 

 
Name (Printed)  
Authorized Signatory of Applicant 

 

Name (Signature) 
Authorized Signatory of Applicant 

 

Title  

Date  

Please return this completed Application and Attestation, and supporting documentation, to IEX 
Market Operations via email at marketops@iextrading.com. 

 

By executing this Application, Applicant attests that substantially all orders submitted by Applicant 
to IEX as a Retail order would meet the qualifications for such orders under IEX Rules 11.190(b)(15) 
and 11.232.  

Applicant further attests that it understands the requirements applicable to Retail Member 
Organizations, will comply with such requirements, and that it has in place written supervisory 
procedures pursuant to IEX Rule 11.232(b)(6) and reasonable policies and procedures pursuant to 
IEX Rule 11.190(b)(15) including applicable Supplementary Materials.   

Applicant understands that IEX rules are subject to change, in accordance with Section 19(b) of the 
Securities and Exchange Act of 1934, and Rule 19b-4 thereunder.  IEX will notify any Applicant 
approved as an IEX Retail Member Organization of any such changes. Applicant attests that if it 
continues to send Retail orders to IEX after effectiveness of any such changes it will comply with 
such amended rules.  




