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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 BYX Exchange, Inc. 
Form l Amendment 

Dear Jeanette: 

SEC 
Mail Pro~ ssing 

.('t in 

ti I 

W · ing n 
416 

On behalf of Cboe BYX Exchange, Inc. (the " Exchange"), and in connection with the Cboe Form 1 that is 
on file with the Securities and Exchange Commission ("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 li st of Directors and Committee Members); 

• Exhibit M (updated to provide a list of firms currently approved as members or other users of 
the Exchange) 

This amendment is filed in accordance with SEC Rule 6a-2 and is intended to replace Exhibits C & M 
currently on file with the Commission. Please do not hesitate to contact me if you have any questions 
or require anything further. 

Sincerely, 

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

Enclosures 

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

Securities and Exchange Commission 
Trading and 1\11arkc1s 

FEB 1 2 tO!.O 

RECEIVED 



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 mode to Exhibit M: 

Name Change 

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

1,00 South LaSalle Street , Chic.,go, IL 6060') , cboe.com 



Cboe BYX 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: 

C-1 



Cboe BYX 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 IO I of the General Corporation Law of 
the State of Delaware on June 29, 2007. 

4. Brief description of nature and extent of affiliation: Cboe Bats, LLC owns I 00% 
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) 

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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B. Direct Edge LLC 

1. 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 201 of the Limited Liability Company Act of the State 
of Delaware on December 3C 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 100% 
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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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: Choe 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: Choe 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) 
• 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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D. Choe EDGA Exchange, Inc. 

1. 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 

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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E. Choe EDGX Exchange, Inc. 

I. Name: Choe EDGX 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 EDGX 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 EDGX 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: Cboe 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 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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H. Choe Trading, Inc. 

1. 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. 

5. Brief description of business or functions: Omicron Acquisition Corp. is an 
intermediate holding company of Cboe 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: Cboe 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: Cboe 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: Cboe FX Holdings, LLC is an 
intermediate holding company of Choe FX Markets, LLC, Cboe 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, 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 August 7, 2001. 

4. Brief description of nature and extent of affiliation: Choe FX Markets, 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: Choe 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) 

C-22 



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

• 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 

l. Name: Choe 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: Choe 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. Choe FX Europe Limited 

1. Name: Choe FX 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 February 5, 
2015. 

4. Brief description of nature and extent of affiliation: Choe 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: Choe 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: Choe 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 March 28, 
2008. 

4. Brief description of nature and extent of affiliation: 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: 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 

10. 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: Cboe 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. lndexPubs S.A. 

l. Name: lndexPubs S.A. 
Address: Almagro Pl~ 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: IndexPubs 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: Choe 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: Choe SEF, 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: Choe 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: Choe Worldwide Holdings 
Limited is wholly-owned by Omicron Acquisition Corp., which is an affiliate of 
the Exchange. 

5. Brief description of business or functions: Choe 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. § 10 l, et seq), August 
15, 2006. 

4. Brief description of nature and extent of affiliation: Choe 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 

l. 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: Choe 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 (VPt Associate General Counsel & Chief Litigation Officer) 
• Jill Griebenow (Senior Vice President & Chief Accounting Officer) 
• Jackie Hancock (Vice President and Controller) 
• Bryan Harkins (Executive Vice Presidentt Head of Markets Division 
• Mark Hemsley (Senior Vice President) 
• Gregory Hoogasian (Senior Vice President & Chief Regulatory Officer) 
• Chris Isaacson (Executive Vice Presidentt CFE Senior Managing Directort & 

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

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

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

Secretary) 
• Brian Schell (Executive Vice Presidentt Chief Financial Officer & Treasurer) 
• Aaron Weissenfluh (Vice President & Chieflnformation Security Officer) 
• Troy Yeazel (Senior Vice Presidentt 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: Cboe 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 
Cboe Global Markets, Inc. 

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

5. Brief description of business or functions: Cboe, 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: Cboe 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 
Cboe 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: Cboe 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 
Cboe 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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• Cannen 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. Cboe 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: Cboe 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) 

IO. 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 

I. 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: Cboe 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 
Cboe Global Markets, Inc. 

5. Brief description of business or functions: Cboe 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 ( 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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FF. Signal Trading Systems, LLC 

l. 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. 

C-51 



Choe BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C 

GG. Choe Vest Group, Inc. 

1. Name: Cboe 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 
Cboe 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 

C-52 



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

HH. Choe Hong Kong Limited 

1. 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 2017). 

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) 

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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JJ. Digital Asset Benchmark Administration, LLC 

1. 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. 

1. 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 ofNew 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) 

10. 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 

l. Name: Cboe 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 
Cboe 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 Monwnent Building 
11 Monwnent 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: Cboe 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: Choe 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) 
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• Rob Hocking (Vice President) 
• Chris Isaacson (Chief Operating Officer) 
• Brian Schell (Treasurer) 
• J. Patrick Sexton (Secretary) 
• Aaron Weissenfluh (Vice President and Chieflnformation Security Officer) 

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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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. 

1. 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 
• Goh Hoi 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 5EF 

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. 

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: 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 

10. 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 

l. Name: Cboe 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: Cboe 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 

l. 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 ajjiliation: CBOE Stock Exchange, LLC 
is a 49.96%-owned subsidiary of Choe Exchange, Inc. 

5. 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 

10. 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 ofNew 
Jersey, Argentum Capital Partners Ill, LP., 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 Cboe 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 III, 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. Pmpose. 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, in 
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 o_fthe 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. 
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(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, O.fficers 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 
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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. 

(t) 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. 

G) 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. A1mlication 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 of laws 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. ;&Lo;;~ 
Name:

7

~ard 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] 
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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: 

6. 

7. 

(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 

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

PRIVATE COMPANY 

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. Speclal 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 liabilities 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 fit. 

(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 llen: 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 fit 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 prescribed 
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 earlier 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, 



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 fit 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 )(d) 
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 frt 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 conclusive, 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 entitled 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 
frt.) 

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 flll 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 fit, 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 
fit; 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 



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 frt 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. 



L.L. 

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 Always 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 



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. SeNice 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 



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 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 
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 'N8 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 

350 Colsv.<lld Close !fae,1 
Singapore 35n23 1/j 1 SGD 1 

Signed by Goh Hoi Lai on 1 4 MAY 2019 
Signed by Sardool Singh s/o Baljit Singh on 14 MAY 20i9 
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THE COMPANIES ACT 2006 

PRIVATE 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 a provision of the Companies Act 2006 shall be 
deemed to include a reference to any statutory modification or re-enactment of 
that provision for the time being in force. 

1.3 Model Articles 7(2), 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 shan be ignored in construing the language or meaning of these Articles. 

1. 6 In these Articles, unless the context otherwise requires, references to nouns in the 
plural fonn shall 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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•can• has the meaning given in Article 10. 1; 

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

•call 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 duties of the 
secretary of the Company, including a joint, assistant or deputy secretary; and 

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



3. PROCEEDINGS OF DIRECTORS 

3. 1 The maximum and minimum number of directors may be determined from time to 
time by ordinary resolution. Subject to and in default of any such determination 
there shall be no maximum number of directors and the minimum 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 (2)) 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 175(4Hb) 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:-

la) may be a party to or otherwise interested in, any transaction or 
arrangement with the Company or in which the Company is otherwise 
interested; 

lb) may be a 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 

le) 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 it· in its place. 
Model Article 8(2) shall be read accordingly. 

6. TERMINATION OF DIRECTOR'S APPOINTMENT 

5.1 In addition to the events terminating a director's appc,intment set out in Model 
Article 18, a person ceases to be a director II soon II that person has for more 
than six consecutive months been absent without permiuion 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. AL TERNA TE DIRECTORS 

7.1 

7.2 

MOIi 

(I) 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 

(iii carry out that director's responsibilities, 

in relation to the taking of decisions by the directors in the absence of the 
alternate's 1ppointor. 

(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:· 

(a) 

(i) identify the proposed alternate; and 

(iit in the case of a notice of appointment, contain I statement signed 
by the proposed alternate that he is willing to act as the alternate 
of his 1ppointor. 

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 II these Articles specify otherwise, alternate directors:-

(i) are deemed for 111 purposes to be directors; 

(ii) are liable for their own acts or omissions; 

(iii) are subject to the same restrictions as their appointors; and 

(iv) are not deemed to be agents of or for their 1PPointors. 

(c) A person who is an alternate director but note dircctor:-

(i) may be counted II participating for the purposes of determining 
whether I quorum is participating (but only if that person's 
1ppointor is not participating); and 

(ii) may sign or otherwise signify his agreement in writing to I written 
resolution in accordance with Model Article 8 (but only if that 
person's 1ppointor has not signed or otherwi1e signified his 
agreement to such written resolution). 

No alternate may be counted 11 more than one director for such purposes. 

(d) An alternate director is not entitled to receive any remuneration from the 
Company for serving III an alternate director except such part of the 
remuneration payable to that 11ternate'1 1ppointor II the 1ppointor may 
direct by notice in writing made to the Company. 



(e, 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:· 

(a, when his appointor revokes the appointment by notice to the Company in 
writing specifying when it is to terminate; 

lb, 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 IS director; 

1c, on the death of his appointor; or 

Id, 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 ,a, Unless the members of the Company by special resolution direct 
otherwise, all shares which the directors propose to iuue must first be 
offered to the members in accordance with the following provisions of this 
Article. 

(b, Shares must be offered to members in proportion as nearly IS may be to 
the number of existing shares held by them respectively. 

1c, The offer shall be made by notice specifying the number of shares offered, 
and limiting a period (not being less than 14 days, within which the offer, 
if not acces,ted, will be deemed to be declined. 

Id, After the expiration of the period referred to in (c) 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 an the shares offered 
to them; and such further offer shaH be made in the like terms in the same 
mamer and limited by a like period IS the original offer. 

(e) Any shares not accepted pursuant to the offer referred to in (c) and the 
further offer refe"ed to in Id) or not capable of being offered II aforesaid 
except by way of fractions and any shares released from the provisions of 
this Articie by any such special resolution II aforesaid shin be under the 
control of the directors, who may allot, grant options over or dispose of 
the same to such persons, on such terms, and In such manner as they 
think fit. 

8.3 In accordance with section 567 of the Companies Act 2006, sections 561 and 
562 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 aH moneys payable by him or his 
estate to the Company (whether or not such moneys are presently due and 
payable). 

9.2 The Company's lien over shares:-
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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 C-lien 
enforcement notice•) has been sent in respect of the shares; and 

(iii the person to whom the lien enforcement notice WIS sent has 
failed to comply with it, 

the Company may sell those shares in such manner IS the directors 
decide. 

lb) 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 dete for payment of 
such sum has passed; 

Iii) must specify the shares concerned; 

(iii) 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. 

le) If shares are sold under this Article:-

(i) the directors may authorise any person to execute en instrument of 
transfer of the ahares 10 the purchaser or a person nominated by 
the purchaser; and 

Iii) the transferee is not bound to see to the applcetion of the 
consideration, and the transferee's title is not effected by any 
irregularity in or invalidity of the process leading to the ule. 

(d) The net proceeds of any such ule (after payment of the costs of ule end 
any other costs of enforcing the lien) must be epplied:-

(i) first, in payment of so much of the sum for which the lien exists 
as was payable et the date of the lien enforcement notice; and 

(ii) second, in payment to the person entitled to the shares et the dete 
of the sale, but only after the certificate for the shares sold hes 
been surrendered to the company for cancellation or • suitable 
indemnity has been given for any lost certificates, and subiect to • 
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. 

(e) A statutory declaration by a director or the secretary that the declarant is 
a director or the secretary and that a share has been sold to satisfy the 
Company's lien on a specified date:-

(i) is conclusive evidence of the facts stated in it as against all 
persons claiming to be entitled to the share; and 

(ii) subject to compliance with any other formalities of transfer 
required by these Articles or by law, constitutes a good title to the 
share. 

10. CALLS ON SHARES AND FORFBTURE 

10.1 (a) Subject to these Articles and the terms on which shares are allotted, the 
directors may send a notice (a •call notice•> to a member requiring the 
member to pay the Company a specified sum of money (a •can-) which is 
payable in respect of shares which that member holds at the date when 
the directors decide to send the call notice. 

(b) A call notice:-

(i) may not require a member to pay a call which exceeds the total 
sum unpaid on that member's shares (whether as to the share's 
nominal value or any amount payable to the Company by way of 
premium); 

(ii) must state when and how any call to which it relates is to be paid; 
and 

(iii) may permit or require the call to be paid by instalments. 

(c) A member must comply with the requirements of a call notice, but no 
member is obliged to pay any call before 14 days have passed since the 
call notice was sent. 

(d) Before the Company has received any call due under a call notice the 
directors may:-

(i) revoke it wholly or in part; or 

(ii) specify a later time for payment than is specified in the call notice, 

by a further notice in writing to the member in respect of whose shares 
the caH was made. 

10.2 (a) Liability to pay a call is not extinguished or tranaferred by transferring the 
shares in respect of which the call is required to be paid. 
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(b) Joint holders of a share are jointly and severaHy liable to pay all calls in 
respect of that share. 

(cl Subject to the terms on which shares are allotted, the directors may, when 
issuing shares, make arrangements for a difference between the holders in 
the amounts and times of payment of calls on their shares. 



10.3 (a> 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 premium):-

(i) on allotment; 

(ii) on the occurrence of a particular event; or 

(iii) on a date fixed by or in accordance with the terms of issue. 

(b) 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 (a) If a person is liable to pay a call and fails to do so by the call payment 
date:-

m the directors may send a notice of forfeiture (a •forfeiture notice·> 
to that person; and 

(ii) until the call is paid, that person must pay the Company interest 
on the call from the call payment date at the relevant rate. 

(b) For the purposes of this Article:-

(i) 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 •call payment date• is that later 
date; and 

(ii) 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. 

(c) 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 Pan 2 of 
the Bank of England Act 1998. 

(d) The directors may waive any obligation to pay interest on I caH wholly or 
in pan. 

10.5 A forfeiture notice:-
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(a) may be sent in respect of any share in respect of which a cal has not 
been paid II required by a call notice; 

(b) 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; 

(c) must require payment of a call and any accrued interest by a date which is 
not leu than 14 days after the date of the forfeiture notice; 

(d) must state how the payment is to be made; and 

(e) must state that if the forfeiture notice is not complied with, the shares in 
respect of which the call is payable wiH 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 (al Subject to the following provisions of this Article 10. 7, the forfeiture of a 
share extinguishes:· 

Iii all interests in that share, and all claims and demands against the 
Company in respect of it; and 

Iii) all other rights and liabilities incidental to the share as between the 
person in whose name the share is registered and the Company. 

(bl Any share which is forfeited:· 

Iii is deemed to have been forfeited when the directors decide that it 
is forfeited; 

(iii is deemed to be the property of the Company; and 

(iii) may be sold, re-allotted or otherwise disposed of as the directors 
think fit. 

le) If a person's shares have been forfeited:· 

Iii the Company must send that person notice that forfeiture has 
occurred 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; 

liv> that person remains liable to the Company for all sums due and 
payable by that person at 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 theres 
at the time oi forfeiture or for any consideration received on their 
disposal. 

(di At any time before the Company disposes of a forfeited share, the 
directors may decide to cancel the forfeiture on such terms II they think 
fit. 

10.8 (al 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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lb) A statutory declaration by a director or the secretary that the declarant is 
• director or the secretary and that I share has been forfeited on 1 
specified date:· 

Iii is conclusive evidence of the facts stated in it II against all 
persons claiming to be entitled to the share; and 



(iit subject to compliance with any other formalities of transfer 
required by these Articles or by law. constitutes a good title to the 
share. 

le> 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. 

Id> 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:-

m was, or would have become. payable; and 

(iit 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 la> A member may surrender any share:-

m in respect of which the directors may issue a forfeiture notice; 

Iii> which the directors may forfeit; or 

(iii> which has been forfeited. 

lb> The directors may accept the surrender of any such share. 

le> The effect of surrender on a share is the same as the effect of forfeiture 
on that share. 

Id> A share which has been surrendered may be dealt with in the same way 
as a share which has been forfeited. 

11. SHARE CERTIRCATES 

11. 1 la> The Company must issue each member with one or more cenificates in 
respect of the shares which that member holds. 

lb> Except II is otherwise provided in these Articles, all cenificates must be 
issued free of charge. 

le> No cenificate may be issued in respect of shares of more than one class. 

Id> A member may request the Company, in writing, to replace:-

m the member's separate certificates with a consolidated certificate; 
or 

Iii> the member's consolidated cenificate with two or more separate 
certificates. 

le> When the Company complies with a request made by a member under Id> 
above, it may charge a reasonable fee as the directors decide for doing so. 

11.2 (a> Every certificate must specify:-
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(ii 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, pertly or fully paid; and 

(iv) any distinguishing numbers assigned to them. 

(bl Certificates must:· 

(ii have affixed to them the Company's common seal; or 

(iii be otherwise executed in accordance with the Companies Acts. 

12. CONSOLIDATION OF SHARES 

12.1 (al This Article applies in circumstances where:-

U> there has been a consolidation of shares; and 

(ii) as a result, members are entitled to fractions of shares. 

(bl The directors may:-

m sell the shares representing the fractions to any person including 
the Company for the best price reasonably obtainable; and 

Cii) authorise any person to execute an instrument of transfer of the 
shares to the purchaser or• person nominated by the purchaser. 

(c) Where any holder's entitlement to • portion of the proceeds of sale 
amounts to less than • minimum figure determined by the directors, that 
member's portion may be distributed to en organisation which is • charity 
for the purposes of the law of England end Wales, Scotland or Northern 
Ireland. 

(di A person to whom shares ere transferred is not obliged to ensure that any 
purchase money is received by the person entitled to the relevant 
fractions. 

(el The transferee's title to the shares is not effected by any irregularity in or 
invalidity of the process leading to their sale. 

13. DIVIDENDS 

13.1 ,., Except as otherwise provided by these Articles or the rights ettec:hed to 
the shares, ell dividends must be:-
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(i) declared end paid according to the amounts paid up on the shares 
on which the dividend is peid; end 

(ii) apportioned and paid proportionately to the amounts paid up on 
the shares during any portion or portions of the period in respect of 
which the dividend is peid. 

(b) If any share is issued on terms providing that it ranks for dividend es from 
• particular date, that share ranks for dividend accordingly. 

(c) For the purpose of calculating dividends, no account is to be taken of any 
amount which hes been paid up on • share in advance of the due date for 
payment of that amount. 



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 IS 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 (4t• and their replacement with ·Model Article 36(3) and Article 14.1•. 

15. WRITTEN RESOLUTIONS OF MEMBERS 

15.1 (a) Subject to Article 16. 1 (b), a written resolution of members passed in 
accordance with Part 13 of the Companies Act 2006 is IS valid and 
effectual as a resolution passed at a general meeting of the Company. 

(b) The following may not be passed as a written resolution and may only be 
passed at a general meeting:-

(i) 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. 

16.2 (a> Subject to Article 15.2(b), on a written resolution, a member has one vote 
in respect of each share held by him. 

(b) 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 the provision of 
infonnation regarding the time, date and piece of the meeting and 
the general nature of the business to be dealt with at the meeting; 
and 

(ii) section 326( U of the Companies Act 2006 as to the giving of 
information to members regarding their right to appoint proxies. 

(b) Every notice of, or other communication relating to, any general meeting 
which any member is entitled 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 ,,, 
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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 and for so long as the Company has two or more members entitled to 
vote on the business to be transacted at a 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 a corporation, by 
one or more corporate representatives, are a quorum. 

(c) Model Article 41 ( 1) is modified by the addition of a second sentence as 
follows:-

•1f, at 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 I general 
meeting on I show of hands:-

Ci) each member who, being an individual, is present in person has 
one vote; 

(ii) if a member (whether such member is an individual or a 
corporation) appoints one or more proxies to attend the meeting, 
all proxies so appointed and in attendance at 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 and 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 a 
poll, every member (whether present in person, by proxy or authorised 
representative) has one vote in respect of each share held by him. 

18.2 No member may vote at 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 a corporation, by corporate representative in respect 
of shares held by that member unless all moneys currently due and payable by 
that member in respect of any shares held by that member have been paid. 

18.3 (a) Model Article 44(2) is amended by the deletion of the word •or• in Model 
Article 44(2)(c), the deletion of the •. • after the word •reso1ution• in 
Model Article 44(2)(d) and its replacement with •; or• and the inaertion of 
1 new Model Article 44(2)(e) in the following terms:-

•by a member or members holding shares conferring a right to vote It the 
meeting being shares on which an aggregate sum has been paid up equal 
to not leu than one-tenth of the total sum paid up on all shares conferring 
that right·. 

(b) A demand for a poll made by a person as proxy for a member is the ume 
as a demand made by the member. 

18.4 Polls must be taken at the general meeting at which they are demanded and in 
such manner II the chairman directs. 
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19. DELIVERY OF PROXY NOTICES 

19. 1 Model Article 45(H is modified, such that a •proxy notice• (as defined in Model 
Article 45( 1 U 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 (a) A member whose registered address is not within the United Kingdom and 
who gives to the Company an address within the United Kingdom et 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. 

(b) If any share is registered in the name of joint holders, the Company may 
send notices end ell other documents to the joint holder whose name 
stands first in the register of members in respect of the joint holding end 
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 end posted, the intended recipient is deemed 
to have received such notices or other documents 48 hours after posting. 

(b) 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. 

(d) For the purposes of this Article 20.3, no account shell 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 27t4) 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(H; and 

(b) any instrument of transfer executed by a transmittee in accordance with 
Model Article 28(2), 

11 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 IS 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 IS between the members or different classes of members. The 
liquidator may, with the like sanction, vest the whole or any pan of the assets In 
trustees upon such trusts for the benefit of the members IS he may determine, 
but no member shall be compelled to accePt any assets upon which there is a 
liability. 

24. SHARE TRANSFERS 

24.1 (a) Model Article 26( 1) is modified by the addition of the words •and, if any 
of the shares 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 a share, and, if they do 
so, the instrument of transfer must be returned to the transferee together 
with a notice of refusal giving reasons for such refusal IS 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 proposed 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. 32291 apply to the company save In so far as they are 
excluded or modified. These modal articles 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 · NTERPRETATION AND LIMITATION OF LIABILITY 

1. In tho anicles. unless the conte•t reqwres othefwise­

·aniclos • muns the company's article ol uaoclation: 

"bankruptcy· mcludes individual ,nsolvency proceed,ngs ,n a 
jurisdiction other than Enotand and Wales or Northern Ireland wh,ch 
have an effect s,m,lar 10 that ol bankruptcy: 

"chairman· has the mean,ng g,ven in article 12; 

·chaorman ol the meeting" has the meaning g,ven ,n anlele 39: 

·companoes Acts· means the Companies Acts las delined in section 2 
ol the Companies Act 20061. in solar H they apply to the company, 

"director· means a d,recto, ol the company. and includes any person 
occupy,ng the posrt,on ol drrector. by whatever name called; 

"distr.,ution recipient" has the meaning given ,n article 31; 

"document· includes. unless othe,w,se specilred. any document sent 
o, supplied in electronoc lorm. 

"electronic torm· ha• the n,ean,ng given in section 1168 ol the 
Companres Act 2008: 

"luly paid" in retatron to a share. means that the nominal value and 
eny premium 10 be paid 10 the company in respect ol that share have 
been pard to the company: 

"hard copy lorrn· has the meaning grven on section 1168 ol the 
Companies Act 2008: 

"holde," on retatoon to shares means the person whose name is 
enteted rn the register ol membe<s as the holder ol the shares: 

·rnsrri.ment· means a document in hard copy lorm. 

·ordinary resoluuon· has the meanrng g,van in sactron 282 ol the 
Companies Act 2008. 

"paid" means paid or credited as paid: 

·pan,c,pa1a·, in relation 10 a dirac:to,1' meeting. h• the meaning 
grven in anicle IO: 

"pro•y notice· has the meamng g,ven ,n anicle 45: 

"ahareholdar• means a person who is the holder ol a share. 

"shares• means shares ,n the company; 

·spec,et resolutron· has the meaning given ,n section 283 of the 
Companies Act 2006. 

"subsidiary• has the meanong g,ven in section 11 59 ol the Companres 
Act 2006: 

"transmiltee• means a person entrtlad to a share by re•on of the 
death or bankruptcy ol a shareholder or otherwise by -•hon ol 
lew: and 

·wrrtrng• means the represen111ion or reproductron ol words. symbols 
or other 1nl0<matron in a visible lorm by any method or combrnato,n ol 
methods. whether sent or supplied in electronic lonn or otherwise. 

Unless the context otherwise requires, other wo,ds o, e•p,assions contarned 
rn these anicles bear the Hme meaning as in the Companies Act 2006 as in 
lorce on the date when these articles become banding on the company. 

Uablltv of ,_,_, 

2. The liability ol the membets is limrled 10 the amount. ii any. unpaid on 
the share, held by them. 

PART 2 · DIRECTORS 

DIRECTORS' POWERS AND RESPONSIBILITIES 

3. Su1>1ec1 10 the anicles. the directors are responsible for the 
management of the company's busineu. for which p .. pose they may 
e.arcrse au the powers ol the company. 

4. II I The shareholders may. by spec,al resolution. drrect Iha d,rectors 
to take, or refrain from taking. specilied action 

121 No such spacial resolution 1nvalrdates anything which the 
dilactors have done before the pass,ng of the resolution 

Dlrectora may delapta 

r.. 111 Su1>1ect to the artrclas. the drractors may delegate any of the 
powers which are conlerred on them under the articles-

111 to such person or commrnee; 

lbl by such means linclud•,u by power of anorneyl; 

ICI 10 such an extent: 

ldl in retauon to such maners or territories: and 

(el on such rerms and conditions; 

as lhay think ht 

121 It the drrectors so specify. any such dalegarron may authonse 
f.,r,her dalegalton of the dirac:t0rt' powe,a by any person 10 
whom they are dalegatad. 

131 The directors may revoke any delegation 1n whole or pan. or 
alter ,ts terms and conditions. 

CommillHI 

6. II I Comm111ees to which Iha directors deleg11e any of thlrir powers 
musl follow procedures which are based as far as they are 
appl,cable on those provisions ol the articles whieh govern the 
taking ol deastons by directors. 

121 The dtrectors mav make rules 01 p,ocedure for aR or any 
commill-. which prevail ove, rules detived from the articles ii 
they are not consis1en1 with them 

DECISION MAKING BY DIRECTORS 

Director• to , .. a mci91ona colectivaly 

7. 111 The general rule about decision- makrng by directors 1s that any 
dec,sion ol the directors must be either a majority decision at a 
meeting o, a decrsion taken in acco,dance with anicle 8. 

121 11-

(a) the company only has one dit8C1Df. and 

lb) no provisron ol the articles requires it to have more than 
one direcror. 

the gene,al rule does not apply. and the dwector may take decisions 
without regard 10 any ol the provisions ol the amclas ralatrng to 
directors' decision-making 

\Jnaninmua dec:ialona 

8. 111 A decision ol the d11ectors ii taken ,n accordance with this 
anicle when all eligible directo,s rndicate to each othet bv any 
means that they share a common view on a matter. 



121 Such a decision may 1ake lhe form of a resolu1,on in wroling. 
cop,es of which have been s,gned by each ehg1ble d11ec1or or 10 
which each el,g,ble doreclor has 01herwise 1nd1ca1ed agreement 
1n writing. 

131 References ,n lhrs ancle 10 eligible d11ec1ors are 10 d11ec1ors 
who would have been enlilled ro vole on lhe mane, had ii been 
p,opoHd as a rasolullon at a dinN:tors' mNting. 

141 A decision may not be taken in accordance with rhis arucle ii 
rhe elig,ble directors would nor have formed a quorum at such a 
meer,ng 

9. 111 Any ditaclor may call a directors' mee1ing by giving notic• ol 
lhe meer,ng to lhe directors or by authorising the company 
secretary (ii anyl to give such no1ice. 

121 Notic• of any directors' -ing muat indicate-

(al ,rs proposed date and tome. 

lbl where n IS 10 1ake place; and 

lcl ii ii is anroc,pared that d11ec1011 partocipaling in lho 
meeting wdl nor be in the same place. how 11 IS proposed 
rhar !hey should communocare wirh each orher during rtio 
mNlong 

(31 Notice ol e dirac:tors' -Ing m,., be givan to uch dirac:tor, 
but need nor be in writing 

141 NotiCe ol • dir9ctora' mNting naed not be givan to directors 
who waive the• enrrllemenl ro noriCe of Iha! meeting. by giving 
notice ro thar ellecr to the company nor more rhan 7 days alter 
rhe dale on which the mNting is held. Where such nolice is 
given aller rhe mealing has been held. rhar does nor allecr lhe 
validny of lhe mealing, or of any business conducted 11 11. 

10. CI I Subjact ID the lllticles, directors partlctpate In • directors' 
meeting, or pan of • clrectors' mNting, when-

lal Iha mee11ng has been caled and takes place in accordance 
with rhe anicles. and 

Cbl lhey can each communicate 10 rhe olhera any inlorma11on 
or opinions !hey have on any panicular ilem ol lho 
bus,naa ol rhe meering. 

121 In determ,,..ng whether d11ec1ors ere panicipar,ng .., e directors' 
meeting, 11 is 1rrelevan1 where any ditecror is or how they 
commi.rica1e with each other. 

131 II all lhe d11ec1ors panicipating in a mealing are nor on 1he same 
place. !hey may decide 1h11 lhe mealing rs 10 be trealed as 
taking place wherever any of them is. 

11. 111 Al • directors' fflNling. unlesa a quori.m iS pa,ticipating, no 
proposal is 10 be voled on. except a proposal 10 caA anorher 
mN11ng. 

121 The quorum for d'wectors' maalings may be l\xed from tim• to 
ume by a dec1Sion of 1he directors. but ,, musl nave, be less 
lhan rwo. and unless olherwise fixed ii is two. 

131 If rhe ror•I number of direc101s for rhe r,me being ,s less rhan 
lhe quorum requored. lhe directors musl no1 lake any decision 
orher rhan a decislon-

lal ro appomr lunher dorectors. or 

lbl ro call a general meeting so as to enable the shareholders 
10 appo,nr lunher directors. 

12. 111 The d,reclors may appoonr a direc1or 10 cha• lhetr meeungs. 

121 The person so appoinled for the tome beor'II is known as rhe 
chairman 

131 The directors may t•mlnai• Iha c:hairm.,.,., appoilW- at any 
un,e. 

141 II tha chairman la not panil:ipatlng In a diractors' fflMling within 
ran minutN of lhe tme ar which ii was 10 sran. rhe 
pa,licipaling directors m,., appoonr one ot lhemselv• 10 chair 
ii. 

Caslingvole 

13. 11 I If !he nuonbers of voles for and against a proposal are equal. lhe 
chaorman or othet dorector chairing rhe meeting has a casling 
VOID 

(21 But 1hi1 does nor apply ii. in accordance with lhe an,cles. Iha 
chaorman or 01her direc10, is no1 10 bo counled as panicipating 
•• lhe dec,s,on.making process for quorum or voling purposes. 

Conflicll of 1n1er .. 1 

14. 111 II a proposed decision of rhe dorecrors rs concerned wilh an 
acrual or proposed 1ransac11on or 1rrangemen1 w11h the 
company in whiCh a dorector is inrerested. thal director rs nol ro 
be counred as panoc,parong ,n the decision making p,ocess for 
quorum or voling purposes 

121 But ii paragraph 131 apploes. a d11ec101 who ,s inleresred on an 
ac1ual or proposed 11ansac1oon or arrangemenr wirh the 
company 11 to be counted as particopaling ,n lhe decision-making 
process for quorum and vor,ng pLSposes. 

131 This paragraph applies when-

lal lhe company by ordinary resolu1,on do!Ull)plies lhe 
provosoon of the articles wh,ch would orherw,se prevenl a 
director from beong counted as panoc,pa11ng in lhe 
deosion·mak,ng process. 

(bl the dirac:tot'• Inter•• cannol r..anebly be regarded u 
l1kelv to g,ve rise to I conflict of inte,est; or 

cc, the directot'a confllct of inl••• ans• from a permitted 
cause 

141 For rhe purposes of lhis anocle. 1he following are perm,ned 
causes-

fal a gua11n1ee g,ven. or 10 be g,ven. by or ro a direc101 ,n 
respect ol an obl,ga1,on incurred by or on behalf of lhe 
company o, 1nv or its subsidiaries; 

lbl subscnplion. or an agrNment ro subscnbe. for sharN or 
other securilies of the cornpanv or any of irs aubsldiaties. 
or 10 underwrite. 1ub-underwnte. or guarantee 
subscnptoon for any such shares or securoloes; and 

(cl arrangernen11 pLSsuan1 10 whrch benat11s are made 
available 10 employees - direcrors or lorrne, employees 
and direcrors of the company or any of its subsidiaries 
which do nor provide spec,al benelilS for directors or 
former d,rectors. 

151 For !he purposes ot rh,s arlocle. references 10 p,oposed decisions 
and decision-malling procau• lndud• any dirac:tors' mNtlng or 
pan of a directors' meeting. 

161 Sub1ec1 10 paragraph 171. ,I a quesloon aroses ar • meeling of 
dnctors or or a commiltee ot d11ec101s as ro lhe r,ght ol • 
d•ec1or to partiCipale in the meelong for parr of the mN11ngl for 
voling or quorum purposes. rhe questoon may. before the 
conclusion of 1he meerlng. be reterred to rhe chairmen whose 
ruling in relalion 10 any direcror 01her lhan the chairman is to be 
final and conclusove. 

171 If any queslion as ro rhe righr 10 panicipate in !he meeting (or 
pan of the meetingl Should anse in respect of lhe chairman. the 
queslion is 10 be decided by a decisoon of lhe direc1ors ar lhal 
mN1ing. tor which purpose lhe chairman is not to be counled as 
partlcipaling in rhe meeung Cor 1h11 part of lhe meelingl for 
voting or quorum purposes 

Records of dedoiona ro be kapr 

16. The d11ec1ors musr -u,e that lhe company keeps a record. in 
writing lor at leasr 10 years from the dale of the decision reco,ded. ol 
every unanmous or ma,oriry decisoon taken by the direcrora 

111. Sub1ec1 10 the a11ocles. lhe d11ectors may make any rule which they 
rhonk lit abour how they take deasoons. and abour how such rutes are 10 be 
recorded or cornmunocared 10 d11ec1ors 

APPOINTMENT OF DIRECTORS 

Melhoda el appolnllng dlrac:tora 

17. Ill Any person who is willing ID acr as a director. and is pe,mined 
by law to do so. may be appolnled 10 be a director-

1•1 bv ordinary resolurion. or 



lb> by a decision ol the dnctors 

121 In any case wheto. as a resull ol death. the company has no 
1harehoklers and no d11ec1ors. the personal represen1111ves ol 
the last sharehokl8f lo have died hav& th& 11ghl. by notice 1n 
writing. ID appoint • person ID be a d11oc1or 

131 For the p .. poses ol paragraph 121, where 2 or more shareholders 
doe in circumstances rendering ii uncertain who was the lest 10 
die, a younge, shareholder is deemed ro have s .. v1ved an okler 
shar ehokl8f. 

18. A person ceases 10 be a d11ector as soon as-

lal that person ceases to be a d11ec1or by v111ue ol any provision ol 
the Companoes Act 2006 or 1s prohibited lrom being a d11ector 
by law; 

lbl a bankruptcy ord8f is made ag11nsr that person; 

lei a compotltion Is made with that parson·, creditors gan111ally in 
aatisfllClion of that peraon'a debts; 

ldl a registered medical practitioner who is 11e11,ng rhar person 
grves a w11111n opinion 10 the company stating rhat that person 
has become pbysicaly or m•nally incapable ol acting H 1 
director and may remain so for more than three months. 

le/ by rNson ol that /WISOfl 's menral IIH/rh. a court =••• an 
on/et which wholly or pa,rly p,events rhar pe,son ftom 
pe,sonally ea,cising any po-,s 01 righrs which rhal pe1son 
would orhetwistt havtt; ' 

Ill notrficat1on is received by the company from the d11ecror thar 
tho d11ec1or is resigning from offoce. and such res,gnation has 
taken effect in accordance with its terms 

19. 11 I Directors may undonake any SllfVices for tho company thar rhe 
d11ectors dllClde. 

121 Directors are entitled 10 such rem...,.,a11on as the difoctors 
de1erm1no-

la> fo, their services 10 tho company as directors. and 

lbl for any other se,v,ce which rhey undenake for the 
company. 

131 Subject to the articfea, a dlrector'1 remuneration may-

lat take any fo,m, and 

lbl include any arrangemenrs 1n coMection w~h the paym.,,r 
ol a pension. allowance or graruity, or any death. sickness 
or disabiliry benefits. 10 or in respect ol 1h11 d11ecror. 

141 U ...... the dlrectors decide otherwisa, directors· remuneration 
accrues from day to day. 

151 Unless tho d11ecto,s decide otherwise. d11ec1ors are not 
accountable 10 the company for any remunerat,on which lhoy 
receive es d•ectors or other olfiC8fs or employees ol the 
company's s.eaidiaries or of any othet body co,porata In which 
tho company IS interested. 

20. The company may pay any reasonable expenses which the directors 
prope,ty inc .. 1n connection with 1he11 allendance ar-

111 meetings ol directors or comminees ol direc:1015, 

lbl gene<al mee11ngs. or 

ICI separate mee,.,gs ol tho hold111s ol any class ol shares or ol 
debent .. es ol tho company. 

or othetwise in CO"'-'ion with the exercise of thetr powers end the 
diScharge ol the,r responsibilities 1n relarion 10 the company. 

PART 3 · SHARES AND DISTRIBUTIONS 

SHARES 

Al .,,_. ID be fuly paid up 

' The Mental Health 1Dtscr1mina1oon1 Act 2013 P,OvidN 1h11 I 8111) 11 
om11ted as from 28 April 2013. 

21. 111 No share is to be issued lo, less than tho aggregate of its 
nomonal value and any premium to be paid to the company in 
consideration for 11s issue. 

121 This does not epply lo shares taken on the formation ol the 
company by tha aubacribera to the company's mamorand&Nn, 

Power• to 1aa .... diflerant c111- of ahara 

22. Ill Subjeer lo the anicles. but without prejudice 10 tho 11gh1S 
anached 10 any existing share. the company may rssue shares 
w11h such roghts or res1nc11ons as may be determined by 
ordonary resolution. 

121 The company may issue shares which are lo be redeemed, or 
are ~able 10 be red&emed at the opuon ol the company or the 
holdllf. and the d,recto,s may determine the terms. conditions 
end maMOr ol redemption of any such shares. 

Company not bound by Ian than ablOlull intarHII 

23. Except as requored by law. no person 1s to be recognised by tho 
company as hOld"1g any share upon any trust. and except as otherwise 
required by law or the enicles. rho company is not in any way 10 be bound 
by or recognise any mt8fest in a share other than the holder's llllaoluta 
ownership ol it and all rhe rights 111aching to it 

Share certlfialtes 

24. 111 The company must issue each sharllholder. free ol charge. with 
one or more cenilicares in respect of tho shares which that 
sharehold8f holds. 

121 Every certificate must specily-

fal in respect ol how many shares. ol what class. 11 is issued; 

lbl tho nominal value ol those shares; 

lcl 1h11 tho shares are luly paid; and 

ldl any distinguishmg n..nbon assigned to them. 

131 No certificate may be issued "' respect ol shares ol more than 
one ctesa. 

141 II more than one person holds a share. only one cen~icate may 
be rssued in respect ol it 

151 Conificares moar-

111 have affixed to them the company's common seal. or 

lbl be otherwise executed "' eccordance with the Companies 
Acts 

Raplacemanl ahara certificates 

26. 111 If a ceniflcate 11suact in respect of a ahar~·s shares is-

111 damaged or defaced. or 

lbl said 10 be losr. stolen or destroyed. 

that sharehokler is ent1llod 10 be issued w11h a replacement cert1fica1e 
in respect ol the sa1ne shares. 

121 A shareholder exercising the right 10 be issued with such a 
replacement cert1f,ca1e-

111 may II the ume limo exerc,se the nght 10 be issued with 
a s,ngle cenificate o, separate cenificates; 

(bl musr return the C8ftilica1e which is 10 be replaced 10 the 
company ii ~ iS damaged or defaced; and 

lcl must comply with such conditions as 10 evidence. 
indemnity and the payment of a reasonable lee as tho 
directors decide. 

Shani uanafers 

28. 111 Shares may be transferred by means ol an insuu- ol 
11ansf111 in any usual form or any other lo,m approved by the 
directors. which is executed by or on behalf ol the 11ansf111or 

121 No fee may be charged tor registering any 1nstr..nent ol transfer 
or other docunent ralatong 10 or affecting the title to any shale. 

131 The company may retain any irlstr..nent of transl111 which i1 
rll9iStllfed 



141 The transle,o, remains the holder ol I sharo until the 
tr-feree'a name ia entered in the regiater of 11*ftbela u 
holder of 11. 

151 The directors may refuse to registe, the transle, of I share and 
11 they do so. the instrument ol 1r1nsfer must be returnod to the 
transferee with the notice of refusal unless they suspocl that 
the proposed transfer may be fraudulent 

Tranamiaolon of w .. a 

27. 111 II title to I share passes to a transm,nee. the company may only 
recognise the 1ransmittee as having any title to that share. 

121 A transminoe who produces such evidence ol enlitlemenl to 
shares as the directors may properly requ11e-

(al may. subject to the articles. choose erther to become Um 
holde, ol those shares or 10 have them transle<red 10 
.,.,oth8f person. and 

lbl subtect 10 the artiCln. and pendmg any transfe, ol the 
shares to another person. has the same rights as lhe 
holde, had 

131 BUI transmill- do not have lhe nght to attend or vote II a 
g-111 meeting. or agree to a proposed wnuen resolutiOn. in 
respect of shares to which they are entitled. by reason of the 
holder's d-h or bankruptcy or otherwiH, unlna they become 
the holders of those shares 

28. Ill Tran1m111ees who wish to become the holders of shares 10 
which they have become entitled must notify the company in 
writing of that wish. 

121 II the 111nsm111ee wishes to have a share transferred to another 
pe,son. the transmittee must execute an instrument of transfer 
in respect of it. 

131 Any transfer mado or executed unde, ll•s article 11 10 be 1re11od 
as if it were made o, executed by the person from whom the 
transm111ee has derived rights in respect of the 1h11e. and as ii 
the event which gave nse to the transmission had not occurred. 

Tranamln- bound by prior notices 

29. II a nohce is given to a shareholder in respect of shares and a 
1ransmit1ee ,s entitled 10 those shares. the transmillN is bound by the 
notice 1f ii was given to the shareholder before the transm111ee·1 name hes 
been ente,ed in the register of membe,s 

DIVIDENDS AND OTHER DISTRIBUTIONS 

Procedu,. for declaring divldanda 

30. Ill The company mav by Ofdmary resolution declare dividends. and 
the directors may decide to pay interim dividends. 

121 A dividend rnusl not be declared unless the directors have made 
1 recommendatiOn as to its amount. Such a dividend must not 
exceed the amount recommended by the d11ec1ors. 

131 No dividend may be declered o, paid unleSs it 11 ,n accordance 
with ahttnlholdan' respective nghts. 

141 Unless the ahllrlholdera' rNOlulion to dedare or directors' 
decision to pay a dividend. or the terms on which shares are 
issued specify otherwise. It must be paid by reference to each 
lllweholder'a holding of llharu on the dllle of the resolut,on o, 
decision to declare or pay ii 

151 If the company'• ahare capital is divided Into different clas-. 
no mterm dividend may be paid on shares carrying deferred or 
non-preferred nghts ii. 11 the lime ol payment. any prele<antial 
dNidend is in arrear. 

161 The directors may pay at 1merv1ls any dividend payable 11 a 
fixed rate 1f ii appears to them that the profits available for 
distribution justify the payment. 

171 ti the directors act in goad faith. they do not incur any ~ab1hty 
to the holders of shares conferring p,aferred rights lo, any Ion 
they may suitor by the lawful payment of an interim dividend on 
shar• with deferred or non- preferred nghts. 

31. 111 Where I dividend Of other sum whreh IS I distribut,on is payable 
on r•pect of a share. it must be paid by one or more ol the 
lolowlng meana-

(al tran•fer 10 • bank or building society account spealied by 
the d,stribut,on rec,pienl eithe, in writing o, as lhe 
directors n11y otherwise decide; 

(bl sending a cheque made payable to the d,stribulion 
recipient by post to the distributiOn recipient 11 the 
distribution recipient'• regiltetlld llddrus Iii the 
distribution recipient ,s I holder of the sharel. o, (in any 
other easel 10 an address specified by the diS111but,on 
recipient either in wruing o, as the d,rectors may 
otherwise decide. 

(cl 1end1ng a cheque made payable to such person by post to 
such pe,son at such address es the distributiOn recipient 
has SP9C1lied ather in wnt,ng or IS the directors may 
otherwise decide. or 

ldi any other means of payment •• the directors agree with 
the d,stribtJtiOn rec,p,ent either 1n wrnong or by such other 
means IS the directors deode . 

121 In the ar11cles. "the distribution recipient· means. in respect ol a 
share w, respect of which a dividend or oth8f sun, 1s payable-

Ill the holde, of the share. or 

lbl if the share has two or more 10•\I holders. whichever of 
them is named hrst 1n the rag,ste, ol members: or 

1c1 II the holder 1s no longer entitled 10 the share by reason ol 
death o, bankruptcy. o, otherwise by oPe<a1,on of law. the 
transminee. 

No lntaraat on distributions 

32. The company may not pay ••terest on any dividend o, other sum 
payable in respect ol a share ur,less oth8fwise provided by-

lal the term• on which the share was issued. or 

fbl the provisions of another agreement between the holder of 
1 hat share and the company. 

Unclaimed di1tributiona 

33. It I All dividends or other sums which are-

lat payable in respect of shares. and 

fbl unclaimed alter having been declared or become payable. 

may be invested or otherw,se made use ol by the d11ec1ors for 
the benefit of the company until claimed. 

121 The payment ol anv suet, drvodend or oth8f sum mto a separate 
account does not make the company a trust• in respect ol it. 

131 11-

111 twelve years have passed from the date on which a 
dividend or 01he, sum became due for payment. and 

fbl tho d1S1ributi0n recrp-1 has not claimed rl, 

the distribution recipient iS no longer entitled to that dividend or 
oth8f sum and it ceases 10 rem11n owing by the company. 

Non-caah diatributlon1 

34. I II Subtect 10 the terms of issue ol the share in question. the 
company may. by 0<d1nary resolut,on on the recommendat,on of 
the d11ec1ors. decode to pay all or part of a dividend or other 
distribution payable in respect ol a ahare by transferring non­
cash assets of equivalent value (including. without limitation. 
shares or other secun11es in any company). 

121 For the purposes ol paying a non-cash d1s111butio,1. the d,rectors 
may make whateve, arrangements they thinll Iii. including, 
wh8fe any dill1culty anses regarding the dillribution-

lal fixing the value of any assets; 

(bl pav,ng cash to any distribution reap,ent on the baSIS of 
that value in order 10 adjust the nghts ol recipients; and 

lcl ves11ng any assets in trustees. 

Waive, of diatribution1 

36. Drstribut,on recrpients may waive their entitlement to a dividend or 
other distribution payable 1n respect of a share by giv,ng the company notice 
in wnting to 1h11 ellec1. but ii -

(al the share has more than one holder. or 



lbl more than one person ,s en11tled to the share. whether by 
reason of the death or bankruptcy of one or more joint 
holders. or otherwise, 

the notice is not ellecti•e unless 11 rs e.pressed to be g,ven. and signed. by 
an the holde,s or persons otherwise entitled to the share 
CAPITALISATION OF PROFITS 

Authority to capitalise and app,opriatlon of capltalsed sums 

36. 111 Subfect to the articles. the d11ectors may. ii they are so 
authorised by an ordinary resolution-

Ill decide 10 capitalise any profits of the company lwhethef 
or not they a,e avarlable tor distribution! which are not 
required for paying a prefe,entoal dividend. or any sum 
atlllldi,v to the crecit of the compeny's share pr.,,ium 
account or capital redemption re58fve. and 

lbl appropriate any sum wt.ch they so decide to capitalise 
la ·capitalised sum·1 to the persons who would have been 
entltled to it ,t it we,e d,stributed by way ol dividend lthe 
•persons enti11ed·1 and 1n the same proportions. 

121 Capuahsed sums must be applied-

tat on behaH or the persons entrlled. and 

lbl 1n the ume prop0rtrons as a dividend would have been 
distributed to them 

131 Any cap,tabed sum may be applied 1n paying up new shares of 
e nominal amount equal 10 the capitahsed sum which are then 
aHotted credited as fully paid to the persons entitled or as they 
may d11ect. 

141 A cap,tlfrsed sum which was appropnated from prolrts available 
10< diStributron may be applied in pay,ng up new debentures of 
the company which are then dotted credited as fully paid to the 
persons entitled or as they may d11ect. 

I ~I Sub1ect to the artrctes the drrectors may-

lat apply cap,tahsed sums in accordance with paragraphs 131 
and 141 partly in one way and partly in another. 

lbl mah such arrangements as they think ht to deal with 
shares or debent .. es becoming distributable ,n fractions 
under this article lrnclud,ng the issue ol lractoonal 
certificates or the making of cash paymentsl. and 

tel authorise any person to enter into an agreement wrth the 
company on behall of oil the peraons entitled which is 
binding on them in respect of the allotment of shares and 
d_,,t .. es to them under this article 

PART 4 · DECISION-MAKINO BY SHAREHOLDERS 

ORGANISATION OF GENERAL MEETINGS 

Attandance and apeaklng at general rMetings 

37. 11 I A pe,son is able to a.ercise the nght to speak at a ge-al 
meet,ng when that pe,son is in a p05itlon to communicate to al 
those attending the meet,ng. dunng the meeting. any 
rnlormation or opinions which that pe,son has on the busoness 
ol lhe meeting. 

121 A person is able to exercise the right to vote at • 11-•• 
meeting when-

lal that parson is able to vote, d .. ing the meehng. on 
resolutrons put to the vote at the meeting, and 

lbl that person's vote c... be taken into acCOLWII In 
determontng whether or not such resolutions are pused at 
the same time as the votes of ell the other persons 
attending lhe meeting. 

131 The drrectors may make whatever arrangements they consider 
appropnate to anable those attending a general maeting to 
eaerc,se their nghts to speak or vote at 11. 

141 In determining attendance at • ge-•I ,,_,,ng. 11 is 1mmate,1al 
whether any two 0t more members attending it are in lhe tame 
place as each othe,. 

ISi Two or more persons who are not in the same place as each 
other attend • general meeting ii their circumstances •e IIUCh 
thal ii they have (or -• to haval righta 10 speak llnd vote at 
that m-ing, they a,a (or would bel able to eaercisD !hem. 

Quorum for general ,...,;.,g. 
38. No business other than the appointn1ent of the clMorrman of the 
meeting iS to be transacted at a general meeting ii the persons attending 11 
do not constitute • quorum. 

Chairing general meetings 

39. 111 II the drrectors have 1pp01nted • ch .. man. the chaunian shall 
cha,r general maetings ii present and w•long to do so. 

121 II the directors have not appointed a charrman. or ii the 
chairman is unw1llrng to chair the meeting or iS nol present 
within ten minutes ol the tome at which a meeting was due to 
start-

lal the directors preS11nt. or 

lbl hi no drrectors are presentl. the meeting. 

must app0int a drrector or ,hareholder to chair the meeting, and the 
appointment of the chairman ol the meeting must be the frrst business 
of the meeting 

131 The person cha11ing • meetrng in accordance with this anocle 1s 
reloned to as ·the chairman ol the maeting· 

Anendanca and speaking by directors and non-.,,.llholda,s 

40. 111 D11ectors may att- and speak at general meetings. whether or 
not they are shareholders 

121 The chairman of the meeting may permit other persons who are 
not-

lal shareholders ol the company. or 

lbl otherwise entitled to eaercrse the rrghts of shareholders in 
ralation to general meetings. 

to attend and speak at a general meeting. 

AdjOummant 

41. 111 II the persons attending a genaral meeting within ha" an hol# of 
the time at which the meeting was due to sta<t do not 
constitute a quorum, or ii during a meeting a quorum ceases to 
be present. the cha11m1n of the meeting must adjou,n it 

(2) Tho chairman ol lhe meeting may adJourn a gene,al mooltng er 
which a quorum is present 11-

lal the meehng consents to an adjourm1ent. or 

lbl II appears to the cha11man of the meeting that an 
adjournmer1t is necessary to protect the safety of any 
person attending the meetrng or _ .. e that the business 
of the meetrng 1s conducted., an orderly man-. 

131 The chairman ol the meeting must ad1ourn a general meeting 11 
directed to do so by the meetrng. 

141 When ad,ourning a g-••I meeting. the cha11man of the meetrng 
must-

1a1 either specify the time and place to whoch 11 rs ed,oumed 
or state that it is to continue at a time ard place to be 
liaed by the ditectors. and 

lbl have regard 10 any directions as to the time ard place ol 
any ad1ournmant which have been given by the meeting. 

ISi II the continuahon ol an adjol#ned meeting is ID take place more 
than 14 days alter 11 was adfoumed. the company must g,ve at 
least 7 c:INt days' notice of It llhat la, ucluding the day ol the 
adjourned meeting and the day on which the notice iS givenl-

lal to the tame paqona 10 whom notice of the company'• 
general meetings Is required to be g,ven. and 

lbl containo,g the same 1nlormat1on whoch such notice rs 
required to contain 

161 No b.....-, may be transacted at an ad,oumed general meeting 
whrch could nor properly have been transacted at the meetrng ii 
the adjOl#Mlent had not taken place. 

VOTING AT GENERAL MEETINGS 

Voting: oan-a1 

42. A resolution put tn the vote of a general ,,_bng must be decided on 
a lhow ol hands unless a pol II doAy demanded in accordance with the 
an,Cles. 



Eno,, and dilpu1aa 

43. 111 No objeclion may be reised 10 lhe qualil1ca1,on ol any person 
voling 11 1 g-ral meeung excep1 11 lhe mee1,ng or ldjoumed 
meeting 11 which lhe vole objecled lo is 18ndered. and every 
vole not dis1Dowed 11 Iha meeting ,s valid. 

121 Any such objec11on must be reloned 10 the chauman of lhe 
meeting. whose decision is tonal. 

Poll YOIH 

44. 111 A poll on a resolution may be demanded -

111 in advance of lhe general meeting where ,1 is 10 be PU! 10 
lhe vote. or 

lbl 11 a general meeting. llilhar belore • show ot hands on 
lhal resolulion or immedialely alter tho resuh of • show ol 
hands on 1h11 resolulion ii declared 

121 A poll may be demanded by-

111 the chaorman of lhe mee1ing; 

lbl lhe dorec1ors; 

(cl hvo or more persons having ,~ right to vote on the 
resolution; or 

ldl a person or p111sons representing not leu lhan one 1en1h 
ol the 10111 voling rights ol al lhe shareholdllfs havong lhe 
righl 10 vole on 1he resolulion. 

131 A demand for a poll may be wrlhdrawn il-

111 lhe poll has nol yel been 11ken. and 

lbl rhe chairman of 1he mee1ing consen1s 10 the withdrawal 

141 Polls musl be laken immedialely and in such manner as lhe 
chaorman of lhe meebng dorects. 

eon, ... , of proay noticu 

4!i. 111 Proxies may only validly be appoon1ed by a nouce on wnlong ta 
"proxy noloce"I which-

tal states lhe name and address of 11111 shareholdllf 1ppo,n1,ng 
11111 proxy; 

lbl ldentlfias the penon appointed to be that shareholder's 
proxy and lhe gen11tal meeting in rel11ion 10 which thal 
person is appoinled. 

lcl ,s s,gned by o, on behalf of lhe shareholdllf appoonlong the 
proxy, o, is 1u1hMlica1ed in such maMer as the directors 
may do1ermone: and 

ldl is deliv11ted to the company in accordance wolh lhe articles 
and any inslructions contained ,n lhe norice ol lhe 11-rel 
meeting 10 which lhey relate. 

121 The company may require proxy no1oces 10 ba delivered ,n a 
parlicular form. and may specify difl11ten1 forms for dillerent 
purposes 

131 Proay nolices may specify how lhe proxy appoinled under lhem 
os 10 vole lo, 1h11 lhe pro•y ,s 10 abS111n from voling} on one or 
more resolutions 

141 Unless a proxy noloce 1ndica1es olherwise. ,1 musr be treated 
IS-

111 allowing lhe person appointed urod11t ii as a proxy 
discretoon H 10 how 10 vote on any enc,Uary or procedural 
resolutions put 10 the meeting, and 

lbl appointing 1h11 person as • proxy in relation 10 any 
edjOurnment of lhe 11-al meeting 10 which 11 relates as 
wet H lhe meeung ilsell. 

Dellvery ol proxy noticN 

41. 111 A person who is ..,,otled 10 allllnd. speak or vote leithar on a 
show of hands or on • pol) at • generlf meeting remains so 
..,,i11ed in respect ol 1h11 meeting or any ldjOurrvnenl ol ii. 
even !hough a valid pro•y notice has been deliv•ed 10 me 
company by or on behalf of Iha! PllfSOn. 

121 An appoin1men1 undar a p,oay notice may be revoked by 
delivering 10 the company a notice ., wr•,ng given by o, on 

behalf ol lhe person by whom or on whose behalf the proxy 
nottee was given. 

131 A nolice revoking a proay appo,ntmenl only lakes effect ii ii IS 
delovered before the s1an ot lhe meeling or adjourned meeting 10 
which ii relates. 

141 II a proay no11ce is nol eaecuted by the person appoN>ling the 
pro•y. h must be accompanied by wrillen evidence of Iha 
aulhorily of the person who executed ii 10 execute h on the 
appoint or's bahalf. 

Amendment• to ralOlutlona 

4 7. 111 An ordinary resolution 10 be proposed at • general meebng may 
be amended by o,d,nary resolution il-

lal notice of the proposed amendment ,s given lo Iha 
company on writing by a person enlillld lo vote 11 the 
general meeting at which ,1 ,s 10 be proposed not less than 
48 hours before 1he meeting is 10 11ke piece tor such later 
1,me as 1h11 chairman ol 1h11 meeting may d11erminel. and 

lbl lhe proposed amendment does not ,n lhe reasonable 
opinion of the chairman ol the meehng. m1111toaNy alter the 
scope ol the resolution. 

121 A special resolutoon lo be proposed 11 a general mee1,ng may be 
amended by ordinary resolu11on. il-

lal 1h11 chairman ol tho meeting proposes 1h11 amllndmenl al 
1he gen11tal mee11ng at which the resolutoon IS 10 be 
proposed. and 

lbl 1he amendment does nor go beyond what IS necessary lo 
correct a gramma11ca1 o, olhllf non·subs1an11ve enor "' lhe 
resolution. 

131 II 1h11 cha,rman ol 1h11 meeting. 1c1,ng in good laoth. wrongly 
decides Iha! an amendmenl 10 a resolulion is oul of order. the 
chairman's llfTor does not lnvllldate the vota on that rNOlulion. 

PART 6 · ADMINISTRATIVE ARRANGEMENTS 

Means of communication to be uaed 

48. ti I SoA>jacl 10 lhe anocles. anything sent or S14>phed by or 10 lhe 
company under the anicles may be sent or aupp~ed in any way 
in which the Companies Acl 2008 provides for documents or 
inlormat,on which are authorised or required by any provision ol 
1h11 Act 10 be senl or supplied by or 10 the company. 

121 SoA>jecl 10 lhe anocles. any nolice or document lo be sent or 
supplNld 10 a director in coMection with the liking ot decisions 
by directors may also be son, or supplied by the means by 
which Iha! dorec1or has asked 10 be sent or supplied woth such 
notices or documents for the tome being 

131 A direc1or may agree w11h lhe company 1ha1 no1,ces or 
documen1s sent 10 1h11 director on a panocular way are 10 be 
deemed 10 have been recerved within a specihed lime ol lheir 
being sen1, and for the spec,lild 1,rna 10 be less than 48 hours. 

Company .... s 

49. 111 Any common seal may only be used by the authority of the 
dwec1ors. 

121 Tha dorectors may decode by whal means and in what form any 
common seal is 10 be used. 

Ill Unless olherwise decoded by the dorec1ors. ii lhe company has a 
common seal and ii •• alli•ed 10 a document. the document 
must also be signed by at least one authorised person ,n the 
presence ol a witness who auests lhe signature. 

141 For the purposes ol 1h15 ar11cle. an authorised penon is-

lal any director of 1h11 company: 

(bl 1he company secretary Iii any): or 

let any person authorised by 1h11 difectors lor 1h11 purpose ot 
signing documen1s 10 whid• 1h11 common seal • apphed 

No right 10 lnlpect accow,ia and olhet r-.ds 

liO. heap! es provided by law or 1u1horised by lhe directo,s or an 
ordinary resolution of the company. no person is entitled 10 onspect any ol 
ti. company's -Ing or othet records or ~• ......., by v1r1 .. 
of being a sharaholder. 

Provision for employaea on -lion of bulineu 



61. The dorectors may decide 10 n,ake provision tor lhe benelil ol persons 
employed or formerly employed by lhe company or any ol ,ts subsidoaroes 
lother than a director or former dorector or shadow dotectorl in connectoon 
with the cessation or transfer 10 any pe,son ol the whole or part ol lhe 
undertaking ol the company or thal subsid,ary 

DIRECTORS' INDEMNllY ANO INSURANCE 

Indemnity 

62. Cl l Subject 10 paragraph 121. a retevanl dorector ol the company or 
an associated company may be ondemnolied out ol lhe 

company'• -• IIQ8inat-

111 any liabol1ty lflCl#red by 1ha1 d11ec1or 1n connection ,.ilh 
any negligence. default. breach ot duty or breach ol trust 
NI relation 10 the company or an associaled company. 

lbl any liabolity oncl#ted by thal dorector 1n connection ,.ith 
lhe activities ol the company or an associated company in 
,ts capacity as a 1rus1ee ot an occuPalional pension 
scheme fas defined on section 23Sf8l ol lhe Companies 
Acl 20081. 

fcl any other liability incurred by lhal dorec101 as an ollice, ot 
lhe company or an 1ssocia1ed company. 

121 This arucle does nol authorisa any 1ndemn11y ,.hich would be 
prohibited or rendered void by any provision ol the Companies 
Acts or by any 01het p,ovision ol law. 

131 In lhis aniele-

111 companies are associ11ed ii one 1s a subsidiary ol lhe 
othe, or both are subsidianes ol the same body corporate. 
and 

lbl a "relevan1 director· means any d11ec101 or I or mer director 
of the company or an associated company. 

63. 11 l The directors may decide 10 pl#chasa and maintain insurance. al 
the Hpense of the company. for the benefit of any relevant 
director In t8Sl)ect ol any relevant loss 

121 In 1h11 anicle-

lal a "relevant director· moans any dorector or lorme, director 
of the company or an assocoated company. 

fbl a "1elevan1 loss• means any loss or liability which has 
bNn or may be incl#red by a relevant dwector in 
connKtion wlll'I that dlrecto,'a dutias or powe,a In relation 
to the company. any associated company or any pension 
fund DI llfflployNS' lharl lcheme Of the CDlnpany DI 

associated company. and 

fcl companies are assooaled 1f one ,s a subsidiary ol the 
other or bolh are subsidiaries ot the same body corporate. 



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 2015. 

The Registrar further certifies that according to the documents on the file of the company:-
a) GERALD ALFRED HANWECK, JR. and MICHAEL RINEHART HOLLINGSWORTH are the 

directon of the 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 has unrestricted objects. 

According to the documents on file and in the custody of the Registrar, the company is up to date with 
its filing requirements and has at least 1 director, who is a natural person over the age of 16. 

The company has 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 BYX 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 engaged for 
the majority of their time. When more than one type of person at an entity 
engages in any of the 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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---UC 1115/2011 1115/2011 1/lli/2011 1/lli/2011 NA NA TPH -- - ......--.r-. 

Aid --.. NJ 07701 - ---,...,,~UC 711/2008 NA NA NA NA NA 
TPH 2111- 21Ui!6-- --- Yartl. W 1111122 - 333SW_A_ 

--UC 1115/2015 NA NA 1114/2017 2/2/2012 2112/2015 -- 312-- --. ......_.,TrodirO TPH 1....._,L_ 

AII_T,..rvuc NA NA NA NA 1114/2011 NA - 141W.--.. Su1o30M, 312.-2147 --TPH ~IL-

fAtp0ollhCIUC lll2Ql2015 lll20/2015 lll2Ql2015 ll/2lv.!015 NA NA - 5332nd- -947- ......_., TrodirO -- -CAIIIQ24 

AlpOoT ....... LP 1lff.!4/2017 1IW24/2017 1IW24/2017 1004/2017 NA NA - l40WCII-- --1940 --. ......_.,TrodirO TPH ~CA-

AlpOoT .... 1'9, LP 212212011 2/22/2011 2/22J2011 2/22J2011 NA NA - MOWCII_A_ 
--1940 --. ......--.T-rv TPH ~CA-

Alpn-eor,,,,-. 11f.W200I 11/lli/2010 NA NA NA NA - --...- eo1.-.- ,,.,,.,, 
TPH SIii a... Cily, UT 94111 - --- 31-020-1119-1'IOI --B.V. 1114/2011 111ltn011 111ltn011 1114/2011 12/1/2017 Mi/2011 TPH -1077ZX ......_., TrodirO -- OraDIIMC... 

a..trv. ,._ __ ,.. 

A,. a-.. ear,,,,-. lllll/2012 Mi/2012 Mi/2012 lllll/2012 Ml/2012 Ml/2012 :lli0Na-_9u11o1300 214-.,.. 1056 
TPH ......_ TX 15201 -- 3AN<Jn- Llmlld lloullng Faclly al ICE 

~-UC 111112001 111/2010 l/2Sl2010 5127/2010 NA NA -3200 312-&!IMJ700 
TPH ---. IL 8Dl64 --~ - ------UC 711/2008 1IW2Q/2010 NA NA NA NA 111h FIDar 21:Z.IIB1- --T--- _y.,.. NY10001 -

_......,,._ 
ATM-UC _ _,_ 3115/2012 311lil2012 3121/2012 3121/2012 NA NA TPH 2111- -.1010 -~-_ y ... NY 1111122 - 12001.ardnwtC... 
-F'-UC 1Q.t1Sl2008 NA NA NA NA NA TPH 

,.,..... ......... .., --..100 a..ing-
,._IE 11102 - 745111,A- a..illfl. --· T,_ llln:tap c.plat tnc. 111112001 10/1/2010 5114/2010 5114/2010 - 1Clo1l/2010 TPH -Y-NY10011 

212.-1000 
___ ,._ ...... ,..--
--.r ....... - 40WII-

lllyC>NI- LLC 111115/200II NA 5/25/2010 1127/2010 NA NA 
TPH -- 21-1400 ,,.,,.,, 

-y- NY 10005 - 108--
-r-..uc 1111/2011 311/2012 11/2W2011 1G/1l/2011 1/3/2005 -11 TPH 9uilo2100 31-

_____ T_ 

l-.i...-lLeolOI - O•!llopo,1-
BOCFlrancilil, LP 1117/200I NA NA NA NA NA 

TPH 1111h- --.1000 Agonoy 
_Y ... W1003I - 3PlrtlAWl'llli 11 __ ...._LLC - 111/2015 W27/2013 1113/2013 4127/2008 NA TPH -- 212-457-9150 --. ......--.r-.. _y.,.. NY 10011 - 3,,_ __ a..trv. ......--.r......_ 

IIMOC...,. -ea,p. 111112001 11/15'2010 711l'2014 7115'2014 1Dll/2013 11115'2013 TPH -Y ..... NY1003I 
21:Z-.-

T ___ ,.__ 

-- 7171111- a..<rv, o.dor --· ----Ca,p. 111112001 1115/2010 l/2Sl2010 1127/2010 1l5/2005 10/15/2010 TPH - y ..... W 10011 
212-941-2000 ......_..T_T_ --... -

BNY-.Caplal-UC NA NA NA 1117/2017 NA NA - 101.....,_ 212,e1M112 --TPH -Y ..... NY102N - 300N--
-C...,.UC 11/17/2017 1127/2011 1127/2011 1127/2011 211/2017 NA TPH -- ----l,..w..-.1Lme54 - 300N--
--LLC 1/3Dl2011 1/3Dl2011 1/3Dl2011 1/3Dl2011 NA NA -- ------ l-.i......-1Lec:ie&t - ..... ~--T-..LP 111115/2011 1G/15l2011 111115/2011 1G/15l2011 NA NA -- P0-308.-- ......_,r...,. 

l""--1 .... m..1104 

8alA Secv1tiN. Ire. 111W2011 111W2011 111W2011 lll1W2011 5113/2011 5113/2011 - OraBr,,nf'wtl 201471- a..ing- Fnn ......_., 
TPH -Y ..... NY1003I T-.l'lo'"IC~--- eoo...._,_ 

8110.UC 111112001 11115l2010 5/25/2010 1127/2010 NA NA 
TPH 

..,,_ 
4111-248,2200 ----CA94111 - 71--

C&CTradlreLLC 111112001 1W11J2010 5/25/2010 5127/2010 NA NA 
TPH 111- 21:Z.1119-1227 --Tradil'O -er-

Ca-.1 Clenuly LLC 10/1/2013 11111/2013 11,rwo,o 111Dl2010 NA NA - 535 Mldilon A.,.. 21z.-.a,oo --TPH -y""'- NY 1111122 - 300--~1--tnc. 1Q/15/200II 11/15'2010 NA NA NA NA lilh- 21- ......--.r .... ,. _,.. .. _y.,.. NY10017 - 110E5111h-
C.., ........ &Co. 1012312001 2113/2015 l/2Sl2010 1127/2010 NA NA TPH -- 212-IIBNOOO Aglrl:y, I_T...,. 

-Yartl. W 1111122 - 17DOPllclflcA.,.. ~·--· ... l/1112001 NA l/2Sl2010 5127/2010 NA NA TPH Sullo 1100 214-721Ml056 ,,.,,.,, 
......_ TX 75201 - 141W--

C...c.plat...._LLC 1/24/2011 NA NA NA 11111/2007 NA 
TPH -- 312-477,8400 --~ r..w,.- IL IOIOI - --°""' ~ Raoa,g F.-YalC.. Cm.Tf'lldirO.lnc. 11112312001 111/2010 5114/2010 5114/2010 7/2ll/2011 4118/2011 9uilo120 1113"1~7000 
TPH 

L-KS818214 -~ - IOE421'11-
CF-T-.UC 11112312001 1/3/2011 NA NA NA NA 

TPH 9uilo1455 212.-111 --_Y ... W 10115 

ClwloaSC-&Co., Inc. NA NA NA 4/3/2017 NIA NA Mlmblr 211Moln- 41-7000 

a.o,..r ___ ,.. 

TPH -F..-.CA94105 -- 27 UNon 9qoaa WOil 
a--.LLC 11117f.l017 11127f.l017 11127/2017 11117f.l017 NA NA -- ..... _ _ .. 145 .....,.--,r,..,. 

-Yartl.NY 10003 

CIBC W- -Ca,p. 111112001 11115'2010 NA NA 2/1411173 NA - _......,A_ 
21-

a..illfl, T ___ ,._ 

TPH -Y ..... NY10017 ...... ,. - 131 SDNr1>om- --.o.dor--. ~-UC 11112312001 10/1/2010 5114/2010 5114/2010 4117/2002 11117/2010 -- 31:z..115.2100 TPH ........_ILIOI03 -... - 130Cl!Ollwai... 
Clllgroup-- tnc. 2115/2011 NA NA 2115/2011 12/312D04 2/25/2011 TPH Sullo102 212-723,21111) --1~MNIS5305 



~- ---- 111M - -- Cl- -·- - --- ~-- - ---- - -
~--Inc. - 1211lil2010 1512512010 1121/2010 IWl2011 l/3/2019 - --- 212.a,..- '*-1ng........_,T ...... ..... -Y-NY1D013 

___ ... _ 
- 2IOPartiA .... 

0.-.Plalou-lrc. NA NA 1/15/2015 NA NA NA 21•- 212-317·11ll0 -le----..... 
-Yal1l.NY 10017 - 116111-, 

0---LLC 7118/2012 7/18/2012 .-12 l/20/2012 Ml/2012 3/22n019 ..... -21112 ----. ......._,T,-. 
-Yal1l. NY 1DOOII - 116111-, 

----'*-1ng. 0--LLC :t/18/2019 111-.e 1/14/2019 1/14/2019 NA NA -21112 --..... 
-Y-NY 1DOOII 

~,.,_. - 17--
~--LLC li/15/2014 li/15/2014 l/1l/2014 1118/2014 NA NA ..... -- 21H31- ----Nlw .,._ N'f 10DOI ....,__ 500W--
CMT Finl XXV .__ 7/2/2012 7/2/2012 NA NA NA NA -- 312-320-7117 -...._ 

--..ILIOll1 - 500W--
CMTT-roLLC :t/17/2014 1'17/2014 3/li/2014 3/ll/2014 NA NA -- 312-ll»80l50 -Mow.~T-ro ..... 

.-.-IL-1 

COM-Inc. 10/15/20CII 1111412010 li/2ll/2010 1127/2010 NA NA - --- 224-621-2100 ATS ..... -.ll-- 141W--
~~.LLC NA NA NA NA li/13/2004 NA -112D 312-431- ~T.-V ..... ,__IL-- 3119W-°"'9 
Comlw~-LLC 2127/2017 12113/2019 12113/2019 NA NA NA ..... -- 872-20&,4111) ~T,-. 

I......___IL-- 719-0.,,,. 
C..,,-T ...... LLC NA NA NA NA 112120112 NA ..... -- 31-7100 --1-.IL-- _...._, ....... 
C-.-~.LLC 111ll/2008 18/1/2010 li/14/2010 li/14/2010 NA NA ..... -- --.1010 ---y- NY 10022 - 1133111-, 
C-,--LLC 10/15/20CII 1111/2010 5/2&/2010 1121/2010 NA NA ..... -- -- Ful-

-Yal1l.NY1D019 - _...._,_ -le---C-.--LLC :t/15/2011 3115/2011 NA NA NA NA 21•- --.1010 ..... 
-Y-NY 10022 ~T.-V - 11--

'*-1ng. ......._,T_, 
09dit--(USA)LLC - 1Dnl2010 5/2&/2010 1127/2010 1114111111 10/ll2010 21~ T...--ctlla.,...wlhU.Pul:lllc, ..... -Yan.NY 10010 --- 120W--
~T-LLC 711/2014 -· NA lll/2011 NA NA ..... 11111,- ----.~T-

-Y-NY 100:II - 175W--
CSS. LLC NA NA NA NA 112,,,. NA ..... -440 31- ~Trading 

1,_.__ IL IOI04 - 4409--
CTC. LLC 3115/2011 NA NA NA 3125119111 3'3/2011 -- 312--» --..... 1,_.__ILIOa)6 - 101~-
C...~LP 411/2010 1M/2010 NA 10/18/2015 411111- 12l4/2019 ..... -'IIO 41s.211N118 

--· ~Tradine -F.-CAM104 

Mlmblr 3119W-Driwl a.;,,g,--· ~-DMh Fl,.ncillt TICl'lnologile LLC 10/23/200II 71212D12 IIIIW2010 II/IW2010 5/IW2000 llr.l0/2010 ..... -·ooo 312.-.200e 
-.T ____ ... 

l,-1Llll80II -le-- IOWal- '*-1ng.~T-
~--Ire. IOl15/20CII 10/11/2010 5121/2010 5121/2010 4125119111 &'15/2011 21~ ---... -· ..... -Y-NY 10005 1--- MOW--
DRW..--LLC 11/1IW2019 11/1IW2019 11/1IW2019 11/1W.Z019 NA NA ..... -- 312..542-1DIO ~T.-V 

lt'".W.-- IL eoel1 - 540WModloon-
DRW-LLC W1/2009 11/1/2010 5/25/2010 5127/2010 11123119111 1/22/2011 ..... -- 312-642-1000 --.~T-

.....__IL80lll1 ....,__ ·--DRW.._Lld. 11/1IW2011 NA NA 11/1IW2011 NA NA ---T-11- 312-642-111111 ~T-...._ 
-01-

[)ynonsT-Llll>Pla Lid. 11/5/2011 ,,~,. 11/5/2011 11/5/2011 NA NA 
....,__ 01~.1na...-A .... -- ~Trading ...._... ..,._._ - ,.E. ....... 

E D&FMlnc.,1111-lrc. NA NA NA NA :t/1/2019 11/7/2019 ..... -- 212-ell-2800 
'*-1ng. -le---NawYllft.NY 1DD17 - ,,,... .... 

E"TRADE - LLC NA NA NA 1/10/2010 NA NA ..... ........ -·- -le----,._YOlll.NY 1DD31 

EJactronic T~ O..,i,o. Inc. 10/23/200II W1/2010 5/25/2010 1127/2010 NA NA - IIIIOSF...-.- -1- --..... Lao .......... CA IOD17 

E-°'-LLC NA NA li/10/2017 NA NA NA - 116E52rd- 212-867-3100 ----..... -Yan, NY 100l55 

FIS--&--LLC 111ll/2008 IW'l/2010 Ml/2010 Ml/2010 NA NA - 2100 __ ... _ 

13Ma2-7100 -..... -ILI0134 - 1114 A_...d .. ArNIIOIIII 
FlowT-u.s.1.-.-T-LLC NA NA l,'1'2018 NA NA NA ..... ...... 1117-21NOOD ---NlwY-.Jff 'IIIDII - 1114 "---d .. Amlnca 
-T-U.S.LLC 10/1/2009 1'1'2012 2/2W2014 2/2W2014 1131/2010 NA ..... -- 1117·21NOOD ~T-

NawV-.fff ,arm - 175W--
01--LLC l/1ll/2008 12/1/2010 4117/2010 4117/2010 NA NA ..... su .. 1110 312-3112-0404 --.--IL-- MOW.--~--Lid 2/22J2019 2/22/2019 4/l/2019 4/l/2019 NA NA ..... -- 312-642-11tla ........ T ....... 

,..___ IL IDIS1 - MOW.-
GMLDChE--Lld. 12/2/2019 12/2/2019 12/2/2019 12/2/2010 NA NA ..... -- 312-642-11tla ....-.,Tradlro 

-1L-1 - 440S--
--LLC NA NA NA NA 4o1l/2001 NA 9ulle 1711 31---..... ....- IL IOI05 

---LP 211/2010 1Q15/21)10 1211/2015 10/15/2015 12l23/2003 "24/2010 - 401Clly- 11N17•2IOD --.T---..... -~PA1I004 ... -.--- :zoow ..... a.;,,g,--· ......._, Goldman s.ct. & Co. LLC 1 Ol23l200II 10/12/2010 lil14l201D 5114/2010 2/Z1/1973 104lrl010 ..... -Yan.NY ID282 
212·802-1000 

Tradlng.T ____ .,_ -le-- 441...._. ....... - --eo.i,or-. NA NA NA IWl2018 NA NA ..... 111111- 21:i.-.- -.1-T ....... 
-Y-NY 10017 - -·--°'-DNT-LP l/2/2015 NA NA "2W2015 11/Z!/1994 NA ..... -- 312-347- ---ILIOI06 - 645 Madllon AVllrlUa 

GTS-LLC 12/17/2013 511/2012 l/2/2014 l/2/2014 11/2li2019 NA ..... 11111,- 212-711>-2830 
- -. Prop,~ Trading 

-y- NY 10022 



-.- ---- - - -- ca- ,,,. ..... - -- ........, __ - - ---- - -__,,_.._ llffl/2014 NA NA NA NA NA S,0,-- ,_DIM41--,7 __, ......._T_ -- -~ - ---HAPT-LLC 11!i1/2GOII 11/1l/2010 NA l/2/2010 :tl1tnoo1 NA TPH -101 212-111).6100 --. ......._r.-v 
_Y..._NY 10014 

S,0,-- ---HAPT-LLC 1- 1- 1- 1- NA NA -1111 212-111).6100 ~r.-v -- -Y-NY 1M14 - ----T-USALLC 4/'11112m» NA 5/215/21)10 lil'Z7/2010 51111/21J05 NA TPH -F-1110 201.- ~T----NJ-
-T-LLC 1Wlll2011 1Wlll2011 1Q/1ll2011 1l!ill/2011 NA NA S,0,-- 1156N. w-en... - 1aoo a,uo,- ~Tralro -- CNl:ogo.lL-

S,0,-- 1111s..--
._.LLC 1G/3/2011 1Q/3/2018 1Gl:w2018 1Gl3l2011 NA NA :Ind- al~-4112 ~T--- '-11.-

S,0,-- 141W..lilOIIIOn8roulewllnl 
~~Tradlog, LLC l/ll/2012 NA NA NA NA NA -11111 312-- ~Trading -- ·rw.-1LIDIOt 

S,0,-- ·-57111-HlgNnlgo~---LLC 1- NA NA NA NA NA 21111 F1oar 212-287-4800 ~r.-v -- -Y""-NY10011 - 1201Elm- a.tro. r..---... ..... -.-, ... 1- 1/1/2010 NA 5121/2013 1WIQ010 NA -- 21...-1eoo 
TPH -rx112111 -le - 4-T-C.. 

HRTF-LLC 2/1/2010 11!i1/2010 511lll2010 511-10 1f.W2011 1124121>11 TPH 1111--57111F1oar 212-:ID-1- ~T-
-y- NY 10007 

HSBC __ (UM) Ire. 413121)17 413121)17 41312017 413121)17 11/21/2006 NA - 41121'111,- -7111 

a.tro, T ___ .._ 

TPH -Y-NY 10011 -le - 4Wodd-C.. .._ Aoullnt Facllly al IEX 
IEX-LLC 11!i1/2013 11!i1/2013 "24121113 "24121113 NA NA -- -.-2000 TPH _y..._ NY 1111117 -~ - 233SW-DM 
IMC-Ctilcogo LLC- IMC F--

.,,.,_ 11!i1/2010 5/2lil2010 lil'Z7/2010 7- IW24/2010 TPH -- 312-- --.~T-
1~1LIOIOI 

S,0,-- 233SW-CrM 
IMC-Ctilcogo LLC- IMC F"-- 11/ll/2018 11ISl2011 11/ll/2011 11/ll/2018 NA NA -- 31:i.-.- --.~r.-.. -- I........__IL-- 1833a_, 
1--eomn.Clll-olClw.--LLC 511ll2014 511ll2014 NA NA NA NA TPH -- 212-111111-7300 ~--y- NY 10011 - w-- a.tro, T ___ .._ 

1-LLC .,,.,_ 1/1/2010 5114/2010 5114/2010 12/2W2009 1Ml/2010 309W-- 212-310-IIISOO TPH 
-y- NY 10011 ---, __ Corp. 

NA NA NII NA 4121/2GOII 1Ml/2010 
...... ·-Olm- :zo:M1M700 --·--TPH -CT-1 - °""--1--LLC 

.,,.,_ Wll/2010 5/215/21)10 lil'Z7/2010 NA NA 2nd- 20:Ml1N710 Fdl-TPH 1-cr,-, 

J.P. ,,..,__LLC 8/1- Wll/2010 5114/2010 5114/2010 1G/21111115 11/1-10 - mMllllllonA.,.. 212-272-2000 a.tro. r..----u. 
TPH -Y-NY10179 -le - 2111~-

.... -~.LLC 511/2GOII 11115"2010 5114/2010 5114/2010 8/4/2012 1/2/20111 TPH 
.,,_ ----.~T-
_Y..._NY 111211 - 2111~-

.... ---LLC 1/24/2011 1/24/2011 1/24/2011 1/24/2011 NA NA TPH 
.,, F1oar --1 ......._T_ 
-Y-NY1112t11 - 2111~-

Jano-0-LLC 4/'ll/2018 NA NA 11/ltl2011 lil2/2005 1/2/2011 TPH 111h F1oar ----_y ... NY 111291 _, __ 
711/2011 7/1ll2011 NA NA NA NA S,0,-- li20-- 212-323-3111D 

F .. --- -y- NY 1Dll22 - 1521)-- a.tro, Propr-.y T-. 
-LLC 1- 1WIIW2010 512112010 lil'Z7/2010 7/ltl2012 711-12 TPH - Y..,., NY 1Dll22 

212--2300 r..---u.Pu"lc. ,_ - 140E--
--Corp. 11117'200I 11/1ll2010 NA NA NA NA TPH 21111- 212-IIM300 Aglncy 

-Y-NY 10017 

~ 
240E3111h-

.Mill~LLC :1'1'2011 :tli/2011 NA NA NA NA - - ~T'"*O -- -Y-NY10018 

~ 
1-Plon 

.Mill~LLC ll/20/2017 W2G/2017 W2G/2017 ll/20/2017 NA NA -14H - Propr-.y T-ro -.... --- NY 11249 - IOOW~-

.....,T-.,LLC .,,.,_ 11!i1/2010 5114/2010 5114/2010 4/2/2012 Ml/2017 TPH -- a,2-20l5-8IIOI) --.~T-
'--.ILIOIM 

-~&w-.1rc. .,,.,_ 12/1/2010 8/IQ010 8/IQ010 NA NA 
...... 787l'IIIA- 21:Ml87•7777 Aglncy TPH -Y-NY 10011 - 401S-- a.tro.--·-

._._LP NA NA NA NA 1/24/11113 NA 
TPH 8ullo1000 112-.1307 -.T...---u. 

l"'..w..- IL at'IIIM. Pu"le - 71SW-DIM 
-~LLC NA NA NA NA -18 NA TPH -- 31:z.a).7300 --I.....___IL-- .... MadilonA..,. 

L.aml*I C.,,.., - Inc. NII 211-14 2/28/2014 NA NA NA TPH -401 - , __ 
_Y..._NY 10022 - ma-, 

i...T'"*41LLC l/17/2GOII 11!i1/2010 lil28/2010 lil'Z7/2010 4/ll/2011 NA TPH 111111- 111..-- Propr-.yT-
-Y-NY10013 - 1~-

ao.iro,T ____ ,,_ 

LEX -.-Cor,...uon 8/1- 1Dl1/2010 lil28/2010 5127/2010 1/lll2001 11124/2010 1116 a_,, IS2nd F1oar 21-TPH 
-Y-NY 10008 -le - 11E--

Umo--LLC .,,.,_ 1Gl1/2010 5/2l/2010 lil'Z7/2010 NA NA TPH 8ullo705 212-824-5GOO T..---h-le 
_Y..._NY 10017 - 411711\A..,.,,. -· ... l/1/2GOII W1ll2010 NA NA NA NA TPH 1&111 F1oar 114M74-2000 Aglncy 
_Y..._NY 10018 - 141W--

~-LLC NA NA NII NA 1/1/111117 NA TPH -2200A 312 ... 77.IMOC) - Molar, Propr-.yT-,...- IL eoeot - 12IIW5111h-
-~(USA)lnc. 12/1/2GOII NA lil28/2010 lil'Z7/2010 NA NA TPH a...22 212-231-1000 Aglncy 

-Y-NY 10011 - 100-..-
-Trodir410-LLC 2/1Y.!015 NII NA NA 1/:IQ/2013 NA TPH ~2.Su11o107 810-254-411D 

--. Propr-.yT-ro W- PA 1IOl7 - 1111s.--
r..---u.-. --LLC 

.,,.,_ 11115'2010 NA 11112/2015 2/1/2008 1G/28/2010 8ullo300 a1N34-8000 TPH l.,,,._IL- --- °"" Br,ol1 Partl, .,, F1oar 
CIMriro. --T--L--a-..CGrp. 

.,,.,_ 1IW/2010 5114/2010 5114/2010 4/1111115 "24121110 NY1•10l).(ll.01 -743,1215 TPH 
-Y-NY1-

__ ..__ 



~- ---- - - -- 1:2- -·- - --- ,_.,_ - - ---- - - - o .. l!r"jOl'IIPwk ClllftrG, r...---... 
-Li,ncl\--&-1-

.,,_ 1W4/2010 5114/2010 5114/2010 41211111173 NA --74&6 -·----· TPH -Yon.NY!-

, __ 
- 1717-8 ---·l'I:. NA NA 15/2112D10 5127/2010 NA NA TPH .... ,112 ---,.._,,.,,.,2 - l20Pwk-

--USII.LLC 111,:ZOIO 1f.W2011 NA NA NA NA TPH 12111- 21--_y,.. NY 10Q22 - 300Fnt--MKM-LLC lll3l200I NA 5114/2010 5114/2010 NA NA TPH 41h Floor Eaol Wire 20M81-IOIIO -,.......,CT_ - 11M6Walru-

--~,.,__._ LP NA NA NA NA 121112D14 NA TPH -IMO 2117-2»0387 --............ PA1t103 

si,o,-.. 20--....__.., .. eo.,_p1c NA NA NA NA 4112/2017 NA ....... Cawy-
l1..-l.l(E144A - 1&11e,-, ~--·~ ....__..,,.Co. LLC 

,_ 
111/2010 5114/2010 5114/2010 -- W24/2010 212-181-

r-._,._ __ .,.. 

TPH -Yon.NY!- --- O..UIIOlly-
.__ floutire Foolllyal -----LLC 

.,,_ 
11112D10 5121/2D10 5127/2010 NA NA , . ._ 212-231-6100 

TPH 
-Y-NY10Dm olll-e.._ 

---LLC 

,_ 
1l!i4/2010 512112D10 512712D10 IDll/1117 411112D12 - :!GO-..,- 811.-7DIIO ~--·-TPH -w.02210 

__ .,.._ 
- O..UIDI-----ear,..-. 711- NA NA NA NA NA TPH ------ 208G2-7211D -1-wt..•101 

-&~.LLC 

,_ 
1111/2010 NA NA NA NA - 445Pwk- 212-371- --TPH -Yon.NY10Q22 - w--

~T ___ .,.. 

Nomura Slcl,1Ua lnllmiltiOnll, Inc. 

,_ 
111112D10 5121/2D10 512712D10 1111/200II 11118'2010 309W-- 212-117-TPH -y- NY 10019 

-1e.~r-.. 

-Tlllll-11'1:. 
.,,_ 

IMl/2010 512112D10 512712D10 NA NA - 509-- 312-667-2000 --TPH ~IL-- 314W._... 
Old-c.i,111,LLC 4/ll/2012 411l/2012 412112D12 412112D12 112712D17 NA TPH -200 312-alf0.3031 --1-.,L-.. - 314W._... 
Old--LLC NA NA 12113/2019 NA NA NA TPH -200 312-ao.3044 

_le ___ 

i-....___ IL eoe&4 -- 420l.lOlftglonA,... 
OI-FI-.LLC NA NA 111r.zo18 NA NA NA TPH -800 ----Yon.NY 10170 - ·-- ~T---b ~&Co.11'1:. NA NA NA NA 5117111173 NA ~-- 21~ TPH 

-YOl1l.NY 10004 -- 130E_pll_ 
Opll,- US. LLC 111512DOS NA NA li/3Dl2018 1111211D11 W24/2010 TPH 

,..., Floor 312-121-lliOO --1~1L-1 - 430--O.C.Onao&Sonl- 117/2017 NA NA NA NA NA TPH 

.... _ 
212-41---y- NY 10Q22 -- 141W--

-~..._,...LLC 1/1/2014 NA NA 2/1/2018 121211117 NA TPH 9ullo500 31~ ~r-.. -,t-.. 
-.....LLC 

.,,_ 
1115/2010 512112D10 5127/2010 2121111173 r.!l/2010 - o..-.....- 201-413-2000 ~T---b 

1PH -Clly.NJOl'al -le - , .. ,w......_~ -.. ~ .... NA NA NA 11m12011 NA NA -- 312.-aoo, ClllttrG-TPH ,__,L_ - tOOOdela~W-
PidillO...lrc. 11112D15 11112D15 5121/21)10 512712D10 NA NA 1PH Sullo3100 51 .. 28M181 ----•wa 
Plpor-&Co. 1111512DOS 11/15'2012 5114/2010 5114/2010 NA NA - 800-- 812-303-IG00 --1PH --lo,W,1154112 - 2s.,,,,,,-
-..r-._LLC 4115/2013 4115/2013 4111/2013 411112D13 NA NA 1PH 

.... _ 
817-.a722 --.~T-

- MA 02210 __ ...__.LP 
1211/2015 1211/2015 121112D15 12/1l2015 NA NA si,o,-.. 

81 ___ 

-2 -....... w•w-.NJDll550 - 2117-A-
Puma~.LLC NA NA 1115/2018 1115'2018 NA NA 1PH 31d Floor 212-254100 --.~Tllldlng 

"'-NY 10577 - 230Plrll:A._... 
Pu-LLC 212712D17 212712D17 212712D17 2127/2017 NA NA TPH 1Dlh Floor 711M11M82tl ~T-

-YOl1l.NY 101811 

si,o,-.. 
230Plrll:A_... 

-LLC 10,15l2018 11115l2018 11115/2018 10,15/2018 NA NA 1Dlh Floor 711M11M11211 ~T---- -YOl1l.NY 101811 

_T...,,_....LP 312712D18 312712D18 312712D18 312712D18 NA NA si,o,-.. -I..IOlftglon- 212-CZN610 ~T-,..,....,... -Yon.NY 10017 

Quanloaa.tng,LLC 10l:l/2011 12127'2011 5117'2011 !117/2011 NA NA -- .,,, __ 
201-71Jll.7157 a.tng-1PH -N.107030 - 38-Plaa 

---LLC 12'lll2019 12'1112D19 12'1112D19 12'1112D19 NA NA 
1PH -200 713-333-3104 ---~-1)( 77D4II - 3~- T---b-le. --LP 

.,,_ 
11/1/2010 5121/21)10 5127/2010 NA NA -200 713-,133.3700 

1PH 
-- 1)( 77D4II ---- 141W--

Qulll .... -LLC NA NA NA NA 51112DD1 NA -- 312-431.-n --.~r-..a 1PH ·~IL....._ 

R.W. "'-1ch&Co. 2/17- 11/15/2010 l/2/2010 l/2/2010 NA NA - 452lilllA,... 212-83U200 -1PH -Yon.NY 10018 - 2000._ __ ...._LLC 
1111- NA NA NA NA NA -- 9ullo22C 212-724-2587 ~T--y- NY 1111123 

si,o,-.. 3&3NCIOl1I-
-T-.LLC 11N2018 111512D18 11N2018 116'2018 NA NA -- 773-377-IOIIO _,,. .... ,..,....,... 

~ILll)l54 - IIOIUIDI-
Rai,al......,....__. Inc. 11412D10 NA NA NA NA NA Sulla21D1 2DM1- HodgoFlnl -- ,____WACll101 - 3WoddFtM.-C.. 

~~r.-... RBC~-LLC 111- 10l1412D10 5114/2010 5114/2010 11124/ltm 1111"'2010 2GO,.-,- 2,2.-.7DIID 
1PH 

NllwYDfkNV 1D211 T---b-le 

-w.-r.eo.,_ 
,_ 

1f.W2011 NA NA NA NA - 777EW_A_ 
41 .. -.- --1PH -Wl53202 - 350N~-

-Capilll. LLC NA NA NA NA 1211712DD1 NA 
1PH -2N 312-244-aOOO --I--.ILIOl54 



-.- ---- EIIM - -- Cl-
_ .,_ - --- .._, _ - - ---- - - - :IIIONon-.- OnllrFlow-.T..---.LLC 

.,,_ 1Clt1J201D lil2li/2010 1112'7/2010 ·- "" -2N 312-244-6400 TPH ,.___ILICJll54 --.. -.-. - 40Wal-
RDllenblall Seadila Int. 111IW20GI IMl/2010 1121112010 1112'7/2010 "" "" TPH -- 21:MI07-3100 --Y-NY1000li - --a.-. ---LLC 111112m1 "" "" "" "" "" TPH -- -721)QOO -------.CAlllelO 

SACCopilal-LP 1an3/200I "" "" "" "" "" --- 72~-- ~ HldgoF..,. ............ -CT-
--LLC "" "" 1121112010 1112'7/2010 "" "" - ..... _ 

2,2-_ --TPH -Ycn.NY1Dlm - 340--SogoT-.LLC 311/2011 lllli/2017 lllli/2017 111/2018 "" "" TPH -501 41~ -----CAll4104 - 401QlyA-
SAL e.,lyT-OP - llllli/2010 1121112010 1112'7/2010 "" "" TPH -220 111M117-3000 -··-r.-. _...__.PAI-

-C.-&Co,LLC .,,_ 1W21l2010 1121112010 1112'7/2010 1113/2013 "" - 1346A_al .. - 2,-,000 a.mo........--.r-
TPH -Ycn.NY10106 r..---.. -

......., ,,,.,....._. Seculila Int. 4115121J01 1/W2011 "" "" "" "" - 46E531d- 21- 1-Tradlro TPH -Yen. NY 1DIIZ2 

--(USA)lne. - 111lil2010 1121112010 1112'7/2010 "" "" - --- 21~ 1-Tradlro TPH -Ycn.NY111211 --- 107--
-a.-~LLC ·-·· ·-· "" ·-· "" "" ............ 111\- --111172 .......--.r...,. 

-Y-NY10013 - 245ParllA.,... a.mo. ......._.,Trading, 
90--LLC 1117120011 11/15'2011 15114/2010 15114/2010 - 112121116 TPH -Yen.NY 10117 

212-271MIOOO r..---.. Pulllic. -- 230S---Tradlng,LLC 3118/2016 "" "" 4113/2017 1112/2010 311/2017 TPH 
_ ... ,oo 31~-

- -· .......--.rra111ro ,..__ IL IDIIM - m .... _ !MIC ___ ,..,_ 
117/2017 117/2017 117/2017 117/2017 "" "" TPH -- 21~ 1-T-

-Y-NY 10172 - ,,.._ 
8-T-lrc. "" "" "" 111lll2017 "" "" TPH -614 -- Pulllle--

-Y-NY 10004 - --A- --.T---SRT-LLC "" "" "" "" 11112111• lll24/2010 ·-- 212••-TPH 
-Y-NY 10103 ... --. 

Slfol, -.&Componw,1- .,,_ 
"" 1112121110 ll2/2010 "" "" - 601N.._ 314-3Q.2000 -TPH a..-MOll3111Z - 440S--Sumo-.LLC 7116/2013 "" NA 10/16/2016 - "" -2101 312-324-0328 

--• .......--.r-TPH J,..__ ILalW'I&. - 11,r ..... --.-
SumRidgo- LLC "" NA NA 12127/2017 NA NA TPH -320 201-25211 l'ropr-.yT-111 

-. ....... NJ 01310 - 401Qly-
.....---o.m.. LLLP - 1«wll2010 5121112010 1112'7/2010 NA "" TPH -220 ~ -..,_T_ 

BIiia"- PA 18004 - 401Cly-,...__,_o_ NA "" NA NA 1511/1117 NA TPH Suilo220 11N17•2800 --late"-PA18004 - 401Cly-
.....---LLC 1Q.t15l2014 10/16/2014 1CL'1Sl2014 10/16/2014 41411- lll24/2010 TPH Sullo220 111M117-2900 

--. l'ropr-.yT-Ille...._ _ _. PA 18004 

........ IF--
SVB~LLC 111IW20GI IM/2010 1121112010 5127/2010 NA NA 3111\- 117-81M800 -TPH -MAIIZ11D - 141W--
~ Cepilal ...._,_,., LLC 111/2011 NA "" NA Mi/2007 NA TPH -·630 312--- ......._.,TradlrV 

,...,..__ IL l90I04 

m_a.mo,,rc. lil:!J2011 lil:!J2011 NA 11127/2010 NA "" - 200S1011t1A_,.. - Pulllle--a..1111 
TPH Onw.._NE N164 -- 51551hA_... 

r---.o.m..LLc 112412011 111lll2014 NA NA NA NA TPH 11h- 212-973-9700 Putllle CUllomal' ....... 
_y ... NY10017 --- w---· T-...,1-Fund, Lbl. 711/2011 7/1/2011 llll/2015 1111/21)15 NA NA 

__ .. 
2DII\Cluch---

110-1171-5DDD l'ropr-.y Tradll'Q 
...___ HM 11 Blrmuda --- w---• r-...,1-Fund, Lbl. ·- 11/16/2010 NA NA NA "" 2DII\Clucl,---

212-310-70111 l'ropr-.y T-__.. 
......___ HM 11 8lnnuda - ,or ..... --. 

,._ TradirO LLC 111IW20GI 1Dl1l201D NA NA NA NA TPH 
_,oo ---a.a- NJ 019Ztl --- 2210Enci--

TI,;'*T-LLC 211/2010 1Dl2Dl2010 11112D15 1ill2015 NA NA -· -· l'ropr-.y T-............ ._...._ CA ll2024 - 0..--Tlmbll'HIILLC NA NA NA NA ,2121,1• 12/16/2010 TPH Sullo200 20U1NIOO ao.ioo.---•CTDll30 - 311W-- F1DDr Brolllr, T.......:t ..._ wlh TJMll'Nllllllnetel, LLC NA NA NA NA 3'11/2013 "" 
.,.._ 312--6100 TPH l,.._tLeoeoe .. -le - 1251 ___ ,__, 

T-~lrc. 111ll2008 1111/2010 1112812010 ll/2'7/2010 NA NA TPH Sullo700 

.,_ 
l'ropr-.y Trading 

--MOM118 - I060SW1Dln-
T--lrc. .,,_ 111/2010 lil2li/2010 lil2li/2010 NA NA -- 1164-4152-7900 --TPH ,.,_FL:13324 --- 377.._ 
TRC Hollpolll. Lid. 12/11120011 NA NA NA "" "" ............ ,,.,_ -.12-1'1'82 .......--.r-

-Y-NY 10013 - 710 ___ 

TRC-LLC 4113/2017 411:w'2017 4113/2017 4113/2017 NA "" TPH -300 1111.---ML na--- 9C 2'IMl4 - 141W--
--.T---Tlinly-LLC NA "" NA NA 1111'2011 NA -- 312-a71M704 TPH ·-....,_IL..,.. .. -le - ,,,,~ 

r.-. Plclartng, - a eo. - '"'· 111IW20GI 1W17'2011 NA NA NA NA TPH -- 71~7100 -1~-TX 77002 --- 100A._..of .. Anwica 
1-Slgnwl-LLC 111/200II NA "" NA "" NA -- 212-1'7W11111 ~T-............ -Yortc.NY 10013 --- 100A_al .. -
T-Slgnw--Fund, Lid. :w2l200II NA "" NA "" "" -- 212-1'7W11111 .......--.r-............ -Y-NY 10013 --- 100A._..of .. Amatca 
1-Slgnw-LLC 7/1120011 "" "" NA "" "" -- --~T-Pll1lclporO -y- NY 10013 



-- ---- - - -- ct- ,..,,,_ - --- ,,_,_ - - ---- - - - 100_.,,.._ 
-Slgmo-LLC 1Dl1- 1-10 5127/2010 li/27/2010 W,li/2017 711IW2011 TPH 1an- 212-825,6700 --·--Y-NY 10013 - 120111-, 
U.& - INI. CGl)l NA NA NA NA 7/3111173 NA TPH -1017 212-227-

T ___ ..__ 

-y- NY 11J271 

t.188 Firwlcill Sllni:ia Inc. NA NA NA NA 1Z/1111112 NA - 1200-- 201-35NOOO 

~T ___ .._ 

TPH W-IIJlm* -le 
UBS-LLC 1Dl1lil2DDII 1Dl1/2010 4112/2010 4112/2010 1Dl111 .. 1lllll/2010 Mlmblr 1216A-ol1M- 203-71- a.Ing, ~T.-ig, 

TPH -Yortl.NY 10019 T...---n.-le 
..,.._ 161--

~-LLC 1117/2019 1117/2019 1117/2019 1117/2011 NA NA -301 732-450-74Sl ~Trd'e ........ 11111- IIJ 07701 ..,.._ 161--
~-LLC 11W2412019 10/2<l2019 11112412D11 11112412D11 NA NA -301 732-415D-74Sl .....,,_.,T_ ........ 11o11-11J07701 - ffl-- -~-UIIDcklrlldll Secv11iN. Inc. 4117/2015 NA NA NA NA NA -- 117-340-3001 TPH ,_..,._ ~TrodirO - 2400 E. Kalllla Ave 
-a.;ngLLC H/2019 H/2011 H/2019 H/2019 NA NA TPH -125 -- a.Ing-,._._._CA_ 
-Fund...._LLC 11W1l2019 11W1/2019 111121/2011 111121/2019 NA NA 

..,.._ 1-i.- 203,742-n,1 .....,,_.,T_ ........ -CTOl831 - 721DW ___ 

VINT.--lnc. 111ll/2008 1111li/2010 1111112D10 1111112D10 NA NA TPH -310 •1- ........, 
IDca o-.- Fl 33433 - 300-- a.lng.~1-. 

\Mu-LLC IW15/2009 1Dl14/2010 1r.lJ2011 1r.lJ2011 IW111120011 3117/2011 --- T---U.Pul,llc, TPH -Yortl. NY 111212 -
\MuF-BOLLC 11117'2008 10/7/2010 li/27/2010 li/27/2010 NA NA - 307 camper.ft - -- .....,,_.,T_ TPH -TX711743 

----LLC 111ll/2008 IWll2010 512512010 li/27/2010 NA NA - 300-- 212-411M1100 .....,,_.,T_ TPH -Yortl.NY 111212 - Ono Llblrly-
\MulTOLLC 111ll/2008 1Dl1/2010 512512010 li/27/2010 NA NA TPH 

115111-, .... _ 21-..000 ........, 
_y..._ NY 1DOOI - 1201.01,oAldgo- ~T-l!uli--dW -.F--LLC 411- 11/1ISJ2010 7113/2012 7113/2012 1Z/1112DGO NA ,_ -.-aoo TPH ,......_.CT_ -le - 111w--

--LLC 11115/2011 NA NA 1Dl1/2015 4112/2005 IW24/2010 TPH -- 31:MIIIIUOOO ~--,,___ILIOI04 - --- --· °""' --· 
_.. Lllplly, LLC 4115'2011 NA 5127/2010 li/27/2010 Z/1/2010 -.1 TPH -- --- --_y...._ NY 1112111 - 11--.-
Wal-- 1113120011 1Dl17l2011 5127/2010 li/27/2010 NA NA TPH 

,,.,_ 212-70IMMOO ........, 
-Y'""-NY 10004 

W-TrodirO LLC 1Z/1/20CII 11112/2010 NA 4117/2011 1111/20DI NA - 2800"'-9 i.-- 1152-34W1111 --TPH ~MNl56M7 - 1DDOWlll*9...._. 
W.....,_ s.:utllea Inc. 111ll/2008 Wl/2010 li/27/2010 1127/2010 2/23l2012 3/l/2012 TPH -- 21-- a.Ing 

LN~ CAIDD17 - OneN ........... A..,.. 
a.Ing, T ___ ,._ 

W ... F-a.lng- LLC 7/1'2011 NA NA NA 11/14'2011 NA MolCDM:HOIJ04..0l50 31~ TPH Ill -~ MO 83103 -le - 550 S Tryon - eu, ,,_ 
W-F--LLC 111ll/2008 10/11/2010 IIIIW2010 IIIIW2010 411/2014 411/2014 TPH D1DIIMIIO '704-410.1913 a.Ing, ....._ TrodirO 

~ NC2112Q2 - 175W--
~--.T-

Wal ___ LLC 
111ll/2008 1Dl1IW2010 5114/2010 5114/2010 311/20DI ltl24/2010 Sulo200 31:l,a4-4000 

TPH ,_IL_,. --... -le.--- 175W--
W--LLC NA NA NA 5131/2017 NA NA -200 31:l,a4-4000 --TPH ,_IL_,. 

Mlmblr 175W--
W-T--.,LLC 1af.W2011 NA NA 1Dl1/2015 71121111M IW24/2010 TPH .... 200 31:l,a4-4000 

___ ....._T_ 

,..__ IL IOI04 - 440Sl.8Sole-
~--.T-X-ct.ngoF"-- LLC NA NA NA NA 511/2003 NA -- 312-235-«ll20 TPH ,..__ILIOIIIC6 ..... wllhtt.Pullli: - 550W--

lCA-LLC 1115/2009 1111li/2010 5111112D12 5111112D12 11131112007 NA TPH -1000 312-241-4712 
___ ....._TrodirO 

i-..._ IL-1 


