
January 18, 2022
 
Via Kiteworks 
 
Ms. Jeanette Marshall 
U.S. Securities and Exchange Commission 
Division of Trading and Markets 
Mail Stop 7010 
100 F Street, N.E. 
Washington, D.C. 20549 
 
Re: Long-Term Stock Exchange, Inc. – Amendment No. 17 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: 

On behalf of Long-Term Stock Exchange, Inc. (“LTSE”), enclosed please find Amendment No. 
17 to LTSE’s Form 1 Application. Please note that this Amendment reflects the updates to the 
Form 1 Exhibits listed below.   
 

Exhibit C 
 
Exhibit J 

Narrative Response 
 
Narrative Response 

This Amendment is being submitted pursuant to the Division of Trading and Markets Staff 
Statement Regarding Requirements for Certain Paper Submissions in Light of COVID-19 
Concerns (June 18, 2020) permitting filings to be made without a notarization. Notification has 
been made to the Division staff in writing that notarization could not be obtained due to 
difficulties arising from COVID-19 and, therefore, LTSE is making the filing without a 
notarization. 

Please feel free to contact me at 212-378-7507. Thank you. 
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Enclosures 
 
cc:  Mr. Gary Goldsholle, Long-Term Stock Exchange, Inc. 
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FROM REGISTRATION PURSUANT TO SECTION 5 OF THE EXCHANGE ACT
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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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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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Long-Term Stock Exchange, Inc. 
Date of filing: January 18, 2022 
Date as of which the information is accurate: January 18, 2022 
 

Exhibit C  
 
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. 

 
 
Updated information pertaining to item 9 above is provided below. All other information 
previously provided has not changed. 
 
 
LTSE Group, Inc. (LTSEG) 
1. Name and address of organization. 

 LTSEG is located at 250 Montgomery Street, Suite 800, San Francisco, CA 94104 
2. Form of organization (e.g., association, corporation, partnership, etc.). 

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

 LTSEG is formed under the laws of Delaware, under Section 102 of the Delaware 
General Corporate Law. LTSEG was incorporated on February 1, 2019. 

4. Brief description of nature and extent of affiliation. 
 LTSEG is the parent company of LTSE and owns 100% of its common stock. 

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. 



 

  

 LTSEG is a holding company which owns 100% of the equity of the Exchange. 
LTSEG is the entity through which the ultimate owners of the Exchange hold their 
ownership interest in the Exchange. Although LTSEG will not itself carry out 
regulatory functions, its activities with respect to the operation of the Exchange 
must be consistent with, and not interfere with, the Exchange’s self-regulatory 
obligations. The LTSEG corporate governance documents include provisions that 
are designed to maintain the independence of the Exchange’s self-regulatory 
function from LTSEG, enable the Exchange to operate in a manner that complies 
with federal securities laws, including the objectives of Sections 6(b) and 19(g) of 
the Act, and facilitate the ability of the SEC to fulfill its regulatory and oversight 
obligations under the Act. For example, under the corporate governance 
documents, LTSEG submits to the SEC’s jurisdiction with respect to activities 
relating to the Exchange, and agrees to provide to the SEC and the Exchange 
access to its books and records that are related to the operation or administration 
of the Exchange. In addition, to the extent they are related to the operation or 
administration of the Exchange, the books, records, premises, officers, directors, 
agents, and employees of LTSEG shall be deemed to be the books, records, 
premises, officers, directors, agents and employees of the Exchange for the 
purposes of, and subject to oversight pursuant to, the Act. LTSEG also agrees to 
keep confidential non-public information relating to the self-regulatory function of 
the Exchange and not to use such information for any non-regulatory purpose. In 
addition, the board of directors of LTSEG, as well as its officers, employees, and 
agents, are required to give due regard to the preservation of the independence of 
the Exchange’s self-regulatory function. Further, the LTSEG Amended and 
Restated Certificate of Incorporation and Bylaws require that any changes to such 
documents be submitted to the Board of Directors of the Exchange, and if such 
amendment is required to be filed with the SEC pursuant to Section 19(b) of the 
Act, such change shall not be effective until filed with, or filed with and approved 
by, the SEC. The LTSEG Amended and Restated Certificate of Incorporation 
includes restrictions on the ability to own and vote shares of LTSEG. These 
limitations are designed to prevent any shareholder from exercising undue control 
over the operation of the Exchange and to assure that the Exchange and the SEC 
are able to carry out their regulatory obligations under the Act. 

6. A copy of the constitution. 
 This is inapplicable 

7. A copy of the articles of incorporation or association including all amendments. 
 Attached as Addendum C-1 is the Amended and Restated Certificate of 

Incorporation of LTSEG, which became effective as part of the Restructuring on or 
before the date of SEC approval of LTSE as a national securities exchange. on 
May 10, 2019. 

8. A copy of existing by-laws or corresponding rules or instruments. 
 Attached as Addendum C-2 are the Bylaws of LTSEG, which became effective as 

part of the Restructuring on or before the date of SEC approval of LTSE as a 
national securities exchange on May 10, 2019.  

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

Name   Corporate Title  Functional Title 
Eric Ries  Officer / Board Member Chairperson of the Board,  

Co-Chief Executive Officer, 
Treasurer 



 

  

and Secretary   
Maliz Beams  Officer / Board Member Co-Chief Executive Officer 
John Bautista  Board Member  N/A    
Brian Singerman Board Member  N/A 

 
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. 

 Association with the Exchange has not ceased during the previous year. 
 
LTSE Services, Inc. 
 
1. Name and address of organization. 

 LTSE Services is located at 250 Montgomery Street, Suite 800, San Francisco, 
CA 94104. As part of the Restructuring, LTSEH filed an amendment to its 
certificate of incorporation to change its name to LTSE Services, Inc. 

2. Form of organization (e.g., association, corporation, partnership, etc) 
 LTSE Services is a corporation. 

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

 LTSE Services was formed under the laws of Delaware under Section 102 of the 
Delaware General Corporate Law. LTSE Services was incorporated on August 30, 
2012. 

4. Brief description of nature and extent of affiliation. 
 LTSE Services and LTSEG have common board members and significant 

common stockholders 
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. 

 LTSE Services is a software business providing tools to companies and investors 
designed to help founders and their employees through all stages of a company's 
life cycle. Currently, LTSE Services focuses on creating user-friendly software 
products for its clients that drive financial and other solutions that can be 
specialized or scaled for broad commercial application. LTSE Services currently 
has approximately 40,000 users, mostly early stage companies. LTSE Services 
continues to develop new products that provide value to companies in different 
stages of their lifecycles. It is contemplated that the Exchange will become one of 
LTSE Services’ customers and license exchange software from LTSE Services. 
The Exchange will operate any software licensed from LTSE Services, while 
leveraging LTSE Services’ technological expertise to support the Exchange’s 
software needs. The Exchange will have controls in place to maintain 
confidentiality of any regulatory information belonging to the Exchange, and any 
LTSE Services employees that may also perform activities on behalf of the 
Exchange, such as additional software development or technical support, will be 
subject to strict informational barriers and non-disclosure agreements intended to 
safeguard any Exchange-related information that comes into their possession. 

6. A copy of the constitution. 
 This is inapplicable. 

7. A copy of the articles of incorporation or association including all amendments. 
 Attached as Addendum C-3 is the Amended and Restated Certificate of 

Incorporation of LTSE Services, which became effective as part of the 



 

  

Restructuring on or before the date of SEC approval of LTSE as a national 
securities exchange on May 10, 2019. 

8. A copy of existing by-laws or corresponding rules or instruments. 
 Attached as Addendum C-4 are the Bylaws of LTSE Services, which became 

effective as part of the Restructuring on or before the date of SEC approval of 
LTSE as a national securities exchange on May 10, 2019. 

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

Name   Corporate Title  Functional Title 
Eric Ries  Officer / Board   Chairperson of the Board,  

Member   Co-Chief Executive Officer,  
Treasurer and Secretary  

  
Maliz Beams  Officer/ Board Member  Co-Chief Executive Officer  
John Bautista  Officer / Board   N/A  

Member   
 
Martin Alvarez  Officer     Chief Commercial Officer 
Brian Singerman Board Member   N/A 

 
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. 

 Association with the Exchange has not ceased during the previous year.  



 

 

Long-Term Stock Exchange, Inc. 
Date of filing: January 18, 2022 
Date as of which the information is accurate: January 18, 2022 
 

 
Exhibit J 

 
A list of the officers, governors, members of all standing committees, or persons performing similar 
functions, who presently hold or have held their offices or positions during the previous year, 
indicating the following for each:  
 

1. Name.  
2. Title.  
3. Dates of commencement and termination of term of office or position.  
4. Type of business in which each is primarily engaged (e.g., floor broker, specialist, odd lot 

dealer, etc.) 
 
Long-Term Stock Exchange Board of Directors (the “Exchange Board”)  
 

Name Classification Date of Commencement 
Amy Hong Member Representative  August 6, 2020 
David Berger Non-Industry/Independent  August 6, 2020 
John Malitzas Member Representative January 7, 2022 
Kathleen Hamm Non-Industry/Independent (Lead Director)1 August 6, 2020 
Kathy (Simmons) Sampson Non-Industry/Independent  August 6, 2020 
Kim Polese Non-Industry/Independent  August 6, 2020 
Maliz Beams Industry/Non-Independent August 6, 20202 
Michelle Greene Industry/Non-Independent  August 6, 2020 
Zoran Perkov Industry/Non-Independent August 6, 2020 
Vacant Non-Industry/Independent  

 
 
Appeals Committee Members  
 

Name Classification Date of Commencement 
Vacant Non-Industry/Independent (Chair)  
Kathy (Simmons) Sampson Non-Industry/Independent August 6, 2020 
Amy Hong Member Representative August 6, 2020 

  

                                                      
1 The Exchange Board designated Ms. Hamm to serve as Lead Director on April 23, 2021. 
2 On April 23, 2021, Ms. Beams’ classification changed from Non-Industry/Independent to Industry/Non-
Independent. 



 

 

Audit Committee Members 
 

Name Classification Date of Commencement 
Kathleen Hamm Non-Industry/Independent (Chair)3 August 6, 2020 
Kim Polese Non-Industry/Independent August 6, 2020 
Kathy (Simmons) Sampson Non-Industry/Independent April 23, 2021 

 
Member Nominating Committee Members 
 

Name Classification Date of Commencement 
Amy Hong Member Representative (Chair) August 6, 2020 
John Malitzas Member Representative January 7, 2022 

 
Nominating Committee Members 
 

Name Classification Date of Commencement 
David Berger Non-Industry/Independent (Chair) August 6, 2020 
Kathleen Hamm Non-Industry/Independent August 6, 2020 
Vacant Non-Industry/Independent  

 
Regulatory Oversight Committee Members 
 

Name Classification Date of Commencement 
Kathy (Simmons) Sampson Non-Industry/Independent (Chair) August 6, 2020 
David Berger Non-Industry/Independent August 6, 2020 
Vacant Non-Industry/Independent  

 
Long-Term Stock Exchange Officers 
 
The current officers of the Exchange are listed below. 
 

Name Corporate Title(s) Date of Commencement 
Zoran Perkov Chief Executive Officer4  May 10, 2019 
Sayena Mostowfi President January 7, 2022 
Gary Goldsholle Executive Vice President, Chief Regulatory 

Officer and General Counsel5 
October 28, 2019 
 

Carolyn Dee Chief of Staff, Secretary and Treasurer6 August 6, 2020 

                                                      
3 The Exchange Board elected Ms. Hamm as Audit Committee Chair on April 23, 2021. 
4 On January 7, 2022, Mr. Perkov was succeeded by Ms. Mostowfi as President. 

5 On August 6, 2020, Mr. Goldsholle was appointed as Executive Vice President. On April 23, 2021, Mr. 
Goldsholle also was appointed as General Counsel, effective May 3, 2021. 
6 On April 23, 2021, Ms. Dee was appointed as Secretary, effective May 3, 2021. On July 22, 2021, Ms. 
Dee was appointed as Treasurer. 
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