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EXHIBIT 5E
{Additions are underlined; deletions are [bracketed]}
Rules of Bats EDGA Exchange, Inc.

* * * k% %

Rule 1.1. Adoption of Exchange Rules

The following Exchange Rules are adopted pursuant to Article I11, Section 3.3[1] and Article X,
Section 10.1 of the By-Laws of the Exchange.
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Rule 2.10. Affiliation between Exchange and a Member

Without the prior approval of the Commission, the Exchange or any entity with which it is
affiliated shall not, directly or indirectly, acquire or maintain an ownership interest in a Member.
In addition, without the prior approval of the Commission, a Member shall not be or become an
affiliate of the Exchange, or an affiliate of any affiliate of the Exchange. The term affiliate shall
have the meaning specified in Rule 12b-2 under the Act. Nothing in this Rule 2.10 shall prohibit
a Member or its affiliate from acquiring or holding an equity interest in CBOE Holdings, Inc.
that is permitted by the ownership and voting limitations contained in the Certificate of
Incorporation and Bylaws of CBOE Holdings, Inc. In addition, nothing in this Rule 2.10 shall
prohibit a Member from being or becoming an affiliate of the Exchange, or an affiliate of any
affiliate of the Exchange, solely by reason of such Member or any officer, director, manager,
managing member, partner or affiliate of such Member being or becoming either (a) a Director
[(as such term is defined in the Bylaws of the Exchange)] pursuant to the Bylaws of the
Exchange, or (b) a Director serving on the Board of Directors of CBOE Holdings, Inc. In
addition, nothing in this Rule 2.10 shall prohibit the Exchange from being an affiliate of its routing
broker/dealer Bats Trading, Inc. or of Bats EDGX Exchange, Inc., Bats BZX Exchange, Inc., Bats
BYX Exchange, Inc., Chicago Board Options Exchange, Incorporated, C2 Options Exchange,
Incorporated, or CBOE Futures Exchange, LLC.
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Rule 8.6. Hearings
(a) Selection of Hearing Panel

(1) Definitions. For purposes of this paragraph (a), the terms set forth below shall have
the following meanings:

(A) The term “Industry Member” means a member of any hearing
panel who (i) is or has served in the prior three years as an officer, director, or employee
of a broker or dealer, excluding an outside director or a director not engaged in the day-
to-day management of a broker or dealer; (ii) is an officer, director (excluding an outside
director), or employee of an entity that owns more than ten percent of the equity of a
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broker or dealer, and the broker or dealer accounts for more than five percent of the gross
revenues received by the consolidated entity; (iii) owns more than five percent of the
equity securities of any broker or dealer, whose investments in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 percent or
more of the professional revenues received by the member or 20 percent or more of the
gross revenues received by the member’s firm or partnership; (v) provides professional
services to a director, officer, or employee of a broker, dealer, or corporation that owns
50 percent or more of the voting stock of a broker or dealer, and such services relate to
the director’s, officer’s, or employee’s professional capacity and constitute 20 percent or
more of the professional revenues received by the member or 20 percent or more of the
gross revenues received by the member’s firm or partnership; or (vi) has a consulting or
employment relationship with or provides professional services to the Exchange or any
affiliate thereof or has had any such relationship or provided any such services at any
time within the prior three years.

(B) The term “Member Representative member” means a member of any
hearing panel who is an officer, director, employee or agent of an Exchange Member.

(2)  Subject to Rule 8.7. concerning summary proceedings, a hearing on the charges
shall be held before a panel of three (3) hearing officers (the “Hearing Panel”) appointed by the
Chief Executive Officer. Each Hearing Panel shall be comprised as follows: (i) a professional
hearing officer, who shall serve as Chairman of the Hearing Panel, (ii) a hearing officer who is
an Industry Member, as such term is defined in Rule 8.6, and (iii) a hearing officer who is a
Member Representative member, as such term is defined in [the By-Laws] Rule 8.6 (each a
“Hearing Officer”). Prospective Hearing Officers shall be required to disclose to the Exchange
their employment history for the past 10 years, any past or current material business or other
financial relationships with the Exchange or any members of the Exchange, and any other
information deemed relevant by the Exchange. Such disclosures relating to the particular
Hearing Officers selected by the Chief Executive Officer shall be provided to the Respondent
upon request after the selection of the Hearing Panel. In selecting Hearing Officers for a
particular matter, the Chief Executive Officer should give reasonable consideration to the
prospective Hearing Officers’ professional competence and reputation, experience in the
securities industry, familiarity with the subject matter involved, the absence of bias and any
actual or perceived conflict of interest, and any other relevant factors.
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Rule 15.2. Requlatory Revenues

Any revenues received by the Exchange from fees derived from its regulatory function or
requlatory fines will not be used for non-requlatory purposes or distributed to the stockholder,
but rather, shall be applied to fund the legal and regulatory operations of the Exchange (including
surveillance and enforcement activities), or, as the case may be, shall be used to pay restitution
and disgorgement of funds intended for customers (except in the event of liquidation of the
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Exchange, which case Direct Edge LLC will be entitled to the distribution of the remaining
assets of the Exchange).




