Exhibit E.28.

Rule 7: Cessation of Services and Termination or Withdrawal of Participants

7.1 Mandatory Cease to Act. Upon determining that a Participant does not satisfy qualifications
of Rule 2.3A, the Company will cease to act for the Participant regarding transactions and
services generally, as provided in Rule 7.5.3, and will not accept new transactions for the
Participant, as provided in Rule 7.5.4.

7.2 Discretionary Cease to Act. When adequate cause exists, as described below, the Company
may cease to act for a Participant at any time with respect to particular transactions and/or
services or with respect to all transactions and services generally.

7.2.1 Adequate Cause. Adequate cause for ceasing to act for a Participant pursuant to this
section will be deemed to exist if:

(a) the Participant has failed to make any required deposit, including any margin
deposit, with the Company;

(b) the Participant has failed to pay any fine, fee or other charge provided for in these
Rules on the payment date therefor;

(c) the Participant has failed to pay any amounts owing with respect to Eligible
Securities subject to delivery to it by the time required, or reasonable grounds exist
for a determination by the Company that the Participant will not make such timely
payment;

(d) the Participant is insolvent pursuant to Rule 8 or is otherwise in such financial or
operating difficulty (including as specified in Rule 5.4.4B(c) regarding excessive
Fails) that such action is necessary for the protection of the Company, its Participants,
creditors or investors as described in Section 17A(b)(5)(C) of the Securities Exchange
Act;

(e) the Participant fails to meet any of the applicable qualifications in Rule 2A and 2B
(other than Rule 2A as described in Rule 7.1 above that gives rise to a mandatory
cease to act) or fails to provide assurances of financial responsibility or operational
capability pursuant to Rule 2C;

(f) the Board of Directors will have reasonable grounds to believe (i) that the
Participant or its Controlling Management to be responsible for (A) fraud or
fraudulent acts; (B) making a misstatement of a material fact or omitting to state a
material fact to the Company in connection with its application to become a
Participant or at any time thereafter; (C) violating any Rule or any agreement with the
Company, including a material breach of any representation or warranty in its
respective Participant Agreement; or (D) the violation of the Securities Act, the
Securities Exchange Act, the Investment Company Act, the Investment Advisers Act,
or any rule or regulation thereunder; or (ii) that such ceasing to act is necessary for
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the protection of the Company or other Participants to facilitate the orderly and
continuous performance of the Company’s services;

(g) the Participant or its Controlling Management has been convicted within the ten
(10) years preceding the filing of its application to become a Participant or at any
time thereafter of any crime, felony or misdemeanor which involves the purchase,
sale or transfer of any security or the breach of fiduciary duty, or arises out of the
conduct of the business of a broker, dealer, investment company, investment adviser,
underwriter, bank, trust company, fiduciary, insurance company or other financial
institution; or involves robbery, larceny, embezzlement, fraudulent conversion,
forgery or misappropriation of funds, securities or other property; or involves any
violation of Section 1341, 1342 or 1343 of Title 18 of the U.S. Code;

(h) the Participant or its Controlling Management is permanently or temporarily
enjoined by order, judgment or decree of any court or other governmental authority of
competent jurisdiction from acting as a broker, dealer, investment company,
investment adviser, underwriter, bank, trust company, fiduciary, insurance company
or other financial institution or from engaging in or continuing any conduct or
practice in connection with any such activity, or in connection with the purchase, sale
or transfer of any security and the enforcement of such injunction or prohibition has
not been stayed;

(1) the Participant or its Controlling Management is expelled or suspended from a
national securities association or exchange registered under the Securities Exchange
Act, a SRO or a corporation which engages in clearance and settlement activities or a
securities depository or has been barred or suspended from being associated with any
member of such an exchange, association, corporation or securities depository; or

(j) the Participant is subject to Statutory Disqualification, or an order of similar effect
issued by a federal or state banking authority, or other examining authority or
regulator, including a non-U.S. examining authority or regulator.

7.2.2 Considerations Related to Discretionary Cease to Act. Where adequate cause exists as

specified in Rule 7.2.1, the Company may continue to act for a Participant, either
unconditionally or on an appropriate temporary or other conditional basis, if the Company
determines in good faith and in its reasonable discretion that any standard specified in Rule
7.2.1 as applied to such Participant or its Controlling Management, is unduly or
disproportionately severe or that the conduct of such Participant or its Controlling
Management has been such as not to make it against the interest of the Company, other
Participants or the public to continue to act for such Participant.

7.3 Summary Action by the Company. As described in Rule 9.4, the Company may summarily

cease to act for a Participant pursuant to this Rule and the authority in Section 17A(b)(5)(C) of
the Securities Exchange Act where the Participant (a) has been and is expelled or suspended
from any SRO; (b) is in default of any delivery of funds or securities to the Company; or (¢) is in
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such financial or operating difficulty that the Company determines and so notifies the
appropriate regulatory agency for the Participant that such suspension and closing of Participant
Accounts is necessary for the protection of the Company, Participants, creditors or investors. The
Company will impose any summary action pursuant to this Rule 7 to cease to act for and
terminate a Participant.

7.4 Notice of Statutory Disqualifications. Participants are required to inform the Company as to
any member of its Controlling Management that is or becomes subject to Statutory
Disqualification.

7.5 Ceasing to Act Without Participant Termination. In the event the Company ceases to act for
a Participant pursuant to Rule 7.1 or 7.2, it may do so without terminating the Participant.

7.5.1 Notice to Board of Directors and Records. Whenever the Company ceases to act
without terminating the Participant pursuant to Rule 7.5, a written report identifying the
reasons for such action will be promptly made and provided to the Board of Directors and
filed with the Company’s records.

7.5.2 Ceasing to Act for a Participant Regarding Particular Transactions and/or Services.
When the Company ceases to act for a Participant regarding particular transactions and/or
services, it will notify such Participant, the affected Counterparty Pair Participants for such
Participant regarding the transactions and/or services as well as any other Participants as the
Company deems proper, and the Company will determine what steps are to be taken with
respect to the transactions and/or services with respect to which it is ceasing to act for such
Participant. The notice will state, in at least general terms, how the transactions and/or
services will be affected. The Company will also notify the Participant as provided in Rule
9.3 that it has grounds to request a hearing pursuant to Rule 10.

7.5.3 Ceasing to Act for a Participant for All Transactions and Services. When the
Company ceases to act for a Participant with respect to all transactions and services, it will
notify such Participant, the Participant Advisory Committee and all other Participants. The
notice will state, in at least general terms, how new and pending transactions and relevant
services will be affected. The Company will also notify the Participant as provided in Rule
9.3 that it has grounds to request a hearing pursuant to Rule 10.

7.5.4 No Acceptance of New Transactions. Whenever the Company ceases to act for a
Participant under Rule 7.5 such that it will not accept new transactions for a Participant, the
Company will provide the notices required under Rules 7.5.2 or 7.5.3, as applicable, and it
will also promptly notify all Market Venues and promptly provide notice to Participants and
Market Venues of any change to that status. In connection with no longer accepting new
transactions for the Participant, the terms of Rule 7.6.2(a)—(c) will also apply.

7.6 Termination of a Participant. In the event the Company ceases to act for a Participant
pursuant to Rule 7.1 or 7.2, then it may also terminate the Participant and may do so by summary
action where permitted by Section 17A(b)(5)(C) of the Securities Exchange Act. The Company

3




will also notify the Participant pursuant to Rule 9.3 that it has grounds to request a hearing
pursuant to Rule 10.

7.6.1 Notices and Records. Whenever a Participant is terminated, the Company will
promptly make a written record identifying the reasons for the termination and file it with
the Company’s records. The Company will also provide written notice of termination to the
Participant, Board of Directors, Participant Advisory Committee and all Participants
promptly following the determination to terminate a Participant. The termination notice will
state the effective date of the termination, which will be the Termination Date, and the steps
and terms of how any pending transactions are to be settled. In addition, promptly following
the determination to terminate a Participant, the Company will notify all Market Venues and
instruct such Market Venues that the Company will no longer accept transactions for
settlement from such Participant as of the Termination Date.

7.6.2 Effect of Termination. Following a Participant’s Termination Date:

(a) any transactions received by the Company for the Participant will be rejected;

(b) unless it is for the purpose of settling pending Settlement Obligations, the
Company will (i) decline to accept instructions from other Participants with respect to
any delivery of Eligible Securities and/or Operating Cash to the Participant and (ii)
decline to accept instructions from the Participant with respect to the delivery of
Eligible Securities and/or Operating Cash to other Participants; and

(c) the Company will decline to accept any Eligible Securities delivered to the
Company’s DTC Account, Operating Cash delivered to the Operating Cash Account
or Margin Assets delivered to the Margin Cash Account that are not necessary to
settle the Participant’s pending Settlement Obligations.

7.6.3 Withdrawal of Eligible Securities and Cash. Any Participant that the Company has
decided to terminate cannot withdraw Eligible Securities or Cash until successful settlement
of all pending Settlement Obligations, and it must withdraw, in a manner consistent with the
Rules including Rule 4, all excess Eligible Securities and Cash from its Participant Accounts
within five (5) Business Days of settlement of all pending transactions.

7.6.4 Outstanding Amounts Owed. Any Participant that the Company has terminated will
pay any outstanding fees, invoices, penalties or other monies owed to the Company as of the
Termination Date and pursuant to these Rules and the Participant Agreement.

7.7 Withdrawal by a Participant Under the Participant Agreement. In the event that a Participant
withdraws under the Participant Agreement, the Company will timely cease to make services
available to the Participant.

7.7.1 Notices and Records. Whenever a Participant withdraws under the Participant
Agreement, the Company will provide written notice of withdrawal to the Board of
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Directors, Participant Advisory Committee and all Participants promptly following
communication of withdrawal by the Participant to the Company. The withdrawal notice
will state the effective date of the withdrawal and the steps and terms of how any pending
transactions are to be settled. In addition, promptly following the communication of
withdrawal by the Participant to the Company, the Company will notify all Market Venues
and instruct such Market Venues that the Company will no longer accept transactions for
settlement from such Participant as of the effective date of the withdrawal.

7.7.2 Effect of a Participant’s Withdrawal. Following a Participant’s effective date of
withdrawal:

(a) any transactions received by the Company for the Participant will be rejected,
unless the transaction is otherwise valid under the Rules;

(b) unless it is for the purpose of settling pending Settlement Obligations, the
Company will (i) decline to accept instructions from other Participants with respect to
any delivery of Eligible Securities and/or Operating Cash to the Participant and (ii)
decline to accept instructions from the Participant with respect to the delivery of
Eligible Securities and/or Operating Cash to other Participants; and

(c) the Company will decline to accept any Eligible Securities delivered to the
Company’s DTC Account, Operating Cash delivered to the Operating Cash Account
or Margin Assets delivered to the Margin Cash Account that are not necessary to
settle the Participant’s pending Settlement Obligations.

7.7.3 Withdrawal of Securities and Cash. Any Participant that has communicated its intent
to withdraw under the Participant Agreement cannot withdraw Eligible Securities or Cash
until successful settlement of all pending Settlement Obligations, and it must withdraw, in a
manner consistent with the Rules including Rule 4, all excess Eligible Securities and Cash
from its Participant Accounts within five (5) Business Days of settlement of all pending
transactions.

7.7.4 Outstanding Amounts Owed. Any Participant that has communicated its intent to
withdraw under the Participant Agreement will pay any outstanding fees, invoices, penalties
or other monies owed to the Company as of the effective date of the withdrawal, pursuant to
these Rules and the Participant Agreement.

7.8 Reinstatement of a Participant. A Participant for which the Company has ceased to act
pursuant to this Rule 7 or that has been terminated may at any time be reinstated by the
affirmative vote of a majority of the Board of Directors. Upon approval by the Board of
Directors, the Company will provide written notice to the reinstated Participant and all other
Participants of such reinstatement, including the effective date of the reinstatement and any
related qualifications or conditions. In addition, the Company will notify all Market Venues that
the reinstated Participant will be permitted to submit transactions to the Company as of the
effective date of the reinstatement.






