














(c) The solicitation of subscriptions to or the acceptance of discretionary
orders from any such pool, syndicate or joint account shall be deemed to be managing a
manipulative operation.

(d) The carrying on margin of a position in such security or the advancing of
credit through loans to any such pool, syndicate or joint account shall be deemed to be
financing a manipulative operation.

Rule 12.5. Dissemination of False Information

No Member shall make any statement or circulate and disseminate any information
concerning any security traded on the Exchange which such Member knows or has
reasonable grounds for believing is false or misleading or would improperly influence the
market price of such security.

Rule 12.6. Customer Priority

@) No Member shall (i) personally buy or initiate the purchase of any security
traded on the Exchange for its own account or for any account in which it or any
associated person of the member is directly or indirectly interested while such a member
holds or has knowledge that any person associated with it holds an unexecuted market
order to buy such security in the unit of trading for a customer, or (ii) sell or initiate the
sale of any such security for any such account while it personally holds or has knowledge
that any person associated with it holds an unexecuted market order to sell such security
in the unit of trading for a customer.

(b) No Member shall (i) buy or initiate the purchase of any such security for
any account in which it or any associated person of the member is directly or indirectly
interested at or below the price at which it personally holds or has knowledge that any
person associated with it holds an unexecuted limit order to buy such security in the unit
of trading for a customer or (ii) sell or initiate the sale of any such security for any such
account at or above the price at which it personally holds or has knowledge that any
person associated with it holds an unexecuted limit order to sell such security in the unit
of trading for a customer.

(©) The provisions of paragraphs (a) and (b) of this Rule shall not apply: (i) to
any purchase or sale of any such security in an amount less than the unit of trading made
by a member to offset odd-lot orders for customers; (ii) to any purchase or sale of any
such security upon terms for delivery other than those specified in such unexecuted
market or limit order; or (iii) to any unexecuted order that is subject to a condition that
has not been satisfied.

(d) The provisions of paragraphs (a) and (b) of this Rule also shall not apply if
a Member engages in trading activity to facilitate the execution, on a riskless principal
basis, of another order from its customer (whether its own customer or the customer of
another member) (the “facilitated order”). This exemption applies to both offsetting
transaction legs of a riskless principal transaction but only to the extent of the actual
number of shares that are required to satisfy the facilitated order. A “riskless principal
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transaction” is defined as two offsetting principal transaction legs in which a Member, (i)
after having received an order to buy a security that it holds for execution on the
Exchange, purchases the security as principal at the same price, exclusive of markups,
markdowns, commissions and other fees, to satisfy all or a portion of the order to buy or
(i) after having received an order to sell a security that it holds for execution on the
Exchange, sells the security as principal at the same price, exclusive of markups,
markdowns, commissions and other fees, to satisfy all or a portion of the order to sell.

Interpretations and Policies

.01 A Member or any associated person of a Member responsible for entering orders for
its own account or any account in which it is directly or indirectly interested shall be
presumed to have knowledge of a particular unexecuted customer order. Such
presumption can be rebutted by adequate evidence which shows, to the Exchange’s
satisfaction, that the Member has implemented a reasonable system of internal policies
and procedures and has an adequate system of internal controls to prevent the misuse of
information about customer orders by those responsible for entering such proprietary
orders.

.02 A Member shall be deemed to have violated Rule 12.6 if, while holding a customer
limit order (as rounded to a penny increment) representing the NBBO, the Member, for
his own account, trades with an incoming market or marketable limit order at a price
which is less than one penny better than the price of such customer limit order (not the
quoted price) held by such Member.

.03 A Member shall be deemed to have violated Rule 12.6 if, while holding a customer
limit order (as rounded to a penny increment) at a price outside the NBBO, the Member,
for his own account, trades with an incoming market or marketable limit order at a price
which is less than the nearest penny increment to the actual price of the customer limit
order (not the quoted price) held by such Member.

Rule 12.7. Joint Activity

No Member, directly or indirectly, shall hold any interest or participation in any joint
account for buying or selling in a security traded on the Exchange, unless such joint
account is promptly reported to the Exchange. The report should contain the following
information for each account:

1) the name of the account, with names of all participants and their
respective interests in profits and losses;

2 a statement regarding the purpose of the account;
3) the name of the Member carrying and clearing the account; and

4 a copy of any written agreement or instrument relating to the
account.
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Rule 12.8. Influencing the Consolidated Tape

No Member shall attempt to execute a transaction or transactions to buy or sell a security
for the purpose of influencing any report appearing on the Consolidated Tape.

Rule 12.9. Trade Shredding

No Member or associated person of a Member may engage in “trade shredding”. Trade
shredding is conduct that has the intent or effect of splitting any order into multiple
smaller orders for execution or any execution into multiple smaller executions for the
primary purpose of maximizing a monetary or in-kind amount to be received by the
Member or associated person of a Member as a result of the execution of such orders or
the transaction reporting of such executions. For purposes of this Rule 12.9, “monetary
or in-kind amount” shall be defined to include, but not be limited to, any credits,
commissions, gratuities, payments for or rebates of fees, or any other payments of value
to the Member or associated person of a Member.

Rule 12.10.  Options

@) No Member shall initiate the purchase or sale on the Exchange for its own
account, or for any account in which it is directly or indirectly interested, of any stock of
any issuer in which it holds or has granted any put, call, straddle or option; provided,
however, that this prohibition shall not be applicable in respect of any option issued by
The Options Clearing Corporation.

(b) No Member acting as an odd-lot dealer shall become interested directly or
indirectly, in a pool dealing or trading in the stock of any issuer in which it is an odd-lot
dealer, nor shall it acquire or grant directly or indirectly, any option to buy or sell, receive
or deliver shares of stock of any issuer in which such Member is an odd-lot dealer, unless
such option is issued by The Options Clearing Corporation.

Rule 12.11. Best Execution

In executing customer orders, a Member is not a guarantor of “best execution” but must
use the care of a reasonably prudent person in the light of all circumstances deemed
relevant by the Member and having regard for the Member’s brokerage judgment and
experience.

Interpretations and Policies

.01 As part of a Member’s fiduciary obligation to provide best execution for its customer
limit orders, the Member shall refer to, and comply with, Rule 604 promulgated under the
Act.

Rule 12.12.  Publication of Transactions and Changes

@) The Exchange shall cause to be disseminated for publication on the
Consolidated Tape all last sale price reports of transactions executed through the facilities
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of the Exchange pursuant to the requirements of an effective transaction reporting plan
approved by the Commission.

(b) To facilitate the dissemination of such last sale price reports, each Member
shall cause to be reported to the Exchange, as promptly as possible after execution, all
information concerning each transaction required by the effective transaction reporting
plan.

(©) An official of the Exchange shall approve any corrections to reports

transmitted over the consolidated tape. Any such corrections shall be made within one
day after detection of the error.
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CHAPTER XI1l. MISCELLANEOUS PROVISIONS
Rule 13.1. Comparison and Settlement Requirements

@) Every Member who is a Member of a qualified clearing agency shall
implement comparison and settlement procedures under the rules of such entity.

(b) For purposes of this Rule, a qualified clearing agency shall mean a
clearing agency (as defined in the Act) which has agreed to supply the Exchange with
data reasonably requested in order to permit the Exchange to enforce compliance by its
Members and Member organizations with the provisions of the Act, the rules and
regulations thereunder, and the rules of the Exchange.

(c) Anything contained in paragraph (a) to the contrary notwithstanding, the
Board may extend or postpone the time of the delivery of an Exchange transaction
whenever, in its opinion, such action is called for by the public interest, by just and
equitable principles of trade or by the need to meet unusual conditions. In such case,
delivery shall be effected at such time, place and manner as directed by the Board.

Rule 13.2. Failure to Deliver and Failure to Receive

Borrowing and deliveries shall be effected in accordance with Rule 203 of Regulation
SHO, under the Exchange Act.

The Exchange incorporates by reference Rules 200 and 203 of Regulation SHO, to
Exchange Rule 13.2, as if they were fully set forth herein.

Rule 13.3. Forwarding of Issuer Materials

A Member when so requested by an issuer and upon being furnished with: (1) sufficient
copies of annual reports, information statements or other material required by law to be
sent to stockholders periodically, and (2) satisfactory assurance that it will be reimbursed
by such issuer for all out-of-pocket expenses, including reasonable clerical expenses,
shall transmit promptly to each beneficial owner of securities of such issuer which are in
its possession and control and registered in a name other than the name of the beneficial
owner all such material furnished. This paragraph shall not apply to beneficial owners
residing outside of the United States of America though Members may voluntarily
comply with the provisions hereof in respect of such persons if they so desire.

Rule 13.4. Assigning of Registered Securities in Name of a Member or Member
Organization

A Member may authorize one or more persons who are his or its employees to assign
registered securities in the name of such Member and to guarantee assignments of
registered securities with the same effect as if the name of such Member had been signed
under like circumstances by one of the partners of the Member firm or by one of the
authorized officers of the Member corporation by executing and filing with the
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Exchange, in a form prescribed by it, a separate Power of Attorney for each person so
authorized.

Rule 13.5. Commissions

Nothing in the Exchange Rules, the By-Laws or the Exchange practices shall be
construed to require, authorize or permit any Member, or any person associated with a
Member, to agree or arrange, directly or indirectly, for the charging of fixed rates of
commission for transactions effected on, or effected by the use of the facilities of, the
Exchange.

Rule 13.6. Off-Exchange Transactions

No rule, stated policy or practice of this Exchange shall prohibit or condition, or be
construed to prohibit or condition or otherwise limit, directly or indirectly, the ability of
any Member to effect any transaction otherwise than on this Exchange with another
person in any security listed on this Exchange or to which unlisted trading privileges on
this Exchange have been extended.

Rule 13.7. Regulatory Services Agreements

The Exchange may enter into one or more agreements with another self-regulatory
organization to provide regulatory services to the Exchange to assist the Exchange in
discharging its obligations under Section 6 and Section 19(g) of the Exchange Act. Any
action taken by another self-regulatory organization, or its employees or authorized
agents, acting on behalf of the Exchange pursuant to a regulatory services agreement
shall be deemed to be an action taken by the Exchange; provided, however, that nothing
in this provision shall affect the oversight of such other self-regulatory organization by
the Commission. Notwithstanding the fact that the Exchange may enter into one or more
regulatory services agreements, the Exchange shall retain ultimate legal responsibility
for, and control of, its self-regulatory responsibilities, and any such regulatory services
agreement shall so provide.
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CHAPTER XIV. SECURITIES TRADED
Rule 14.1. Unlisted Trading Privileges

@) UTP Securities. Notwithstanding the requirements for listing set forth in
these Rules, the Exchange may extend unlisted trading privileges (“UTP”) to any Equity
Security (as defined below) that is listed on another national securities exchange or with
respect to which unlisted trading privileges may otherwise be extended in accordance
with Section 12(f) of the Exchange Act. Any such security will be subject to all Exchange
trading rules applicable to equity securities, unless otherwise noted. The Exchange will
not list any Equity Securities. Therefore, the provisions of Rules 14.2 through 14.9 that
permit the listing of Equity Securities other than common stock, secondary classes of
common stock, preferred stock and similar issues, shares or certificates of beneficial
interest of trusts, notes, limited partnership interests, warrants, certificates of deposit for
common stock, convertible debt securities, American Depositary Receipts (“ADRs”), and
contingent value rights (“CVRs”) will not be effective until the Exchange files a
proposed rule change under Section 19(b)(2) under the Exchange Act to amend its rules
to comply with Rule 10A-3 under the Exchange Act and to incorporate qualitative listing
criteria, and such proposed rule change is approved by the Commission. For purposes of
this Chapter XIV, the term “Equity Security” means, but is not limited to, common stock,
secondary classes of common stock, preferred stock and similar issues, shares or
certificates of beneficial interest of trusts, notes, limited partnership interests, warrants,
certificates of deposit for common stock, convertible debt securities, ADRs, CVRs,
Investment Company Units, Trust Issued Receipts (including those based on Investment
Shares), Commodity-Based Trust Shares, Currency Trust Shares, Partnership Units,
Equity-Linked Securities, Commodity-Linked Securities, Currency-Linked Securities,
Portfolio Depositary Receipts and Equity-Linked Debt Securities.

(b) Prior to the commencement of trading of CVRs on the Exchange, the
Exchange will distribute a circular to its Members providing guidance regarding Member
compliance responsibilities (including suitability recommendations and account
approval) when handling transactions in CVRs.

(©) UTP Derivative Securities. Any UTP Security that is a “new derivative
securities product” as defined in Rule 19b-4(e) under the Exchange Act (a “UTP
Derivative Security”) and traded pursuant to Rule 19b-4(e) under the Exchange Act shall
be subject to the additional following rules:

1) Form 19b-4(e). The Exchange shall file with the Securities and
Exchange Commission a Form 19b-4(e) with respect to each UTP Derivative
Security.

2 Information Circular. The Exchange shall distribute an information
circular prior to the commencement of trading in each such UTP Derivative
Security that generally includes the same information as contained in the
information circular provided by the listing exchange, including: (a) the special
risks of trading new derivative securities product; (b) the Exchange Rules that will
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apply to the new derivative securities product, including Rule 3.7; (c) information
about the dissemination of value of the underlying assets or indexes; and (d) the
risk of trading during the Pre-Opening Session (9:00 a.m. — 9:30 a.m. Eastern
Time) due to the lack of calculation or dissemination of the intra-day indicative
value or a similar value.

3) Product Description.

(A)  Prospectus Delivery Requirements. Members are subject to
the prospectus delivery requirements under the Securities Act of 1933,
unless UTP Derivative Security that is the subject of an order by the
Securities and Exchange Commission exempting the product from certain
prospectus delivery requirements under Section 24(d) of the Investment
Company Act of 1940 and the product is not otherwise subject to
prospectus delivery requirements under the Securities Act of 1933.

(B)  Written Description of Terms and Conditions. The
Exchange shall inform Members of the application of the provisions of
this subparagraph to UTP Derivative Securities by means of an
information circular. The Exchange requires that Members provide all
purchasers of UTP Derivative Securities a written description of the terms
and characteristics of those securities, in a form approved by the Exchange
or prepared by the open-ended management company issuing such
securities, not later than the time a confirmation of the first transaction in
such series is delivered to such purchaser. In addition, Members shall
include a written description with any sales material relating to UTP
Derivative Securities that is provided to customers or the public. Any
other written materials provided by a Member to customers or the public
making specific reference to the UTP Derivative Securities as an
investment vehicle must include a statement substantially in the following
form:

“A circular describing the terms and characteristics of [the UTP Derivative
Securities] has been prepared by the [open-ended management investment
company name] and is available from your broker. It is recommended that
you obtain and review such circular before purchasing [the UTP
Derivative Securities].”

A Member carrying an omnibus account for a non-Member is required to
inform such non-Member that execution of an order to purchase UTP
Derivative Securities for such omnibus account will be deemed to
constitute an agreement by the non-Member to make such written
description available to its customers on the same terms as are directly
applicable to the Member under this Rule.
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(C)  Customer Requests for a Prospectus. Upon request of a
customer, a Member shall also provide a prospectus for the particular UTP
Derivative Securities.

4) Trading Halts.

(A)  Ifatemporary interruption occurs in the calculation or wide
dissemination of the intraday indicative value (or similar value) or the
value of the underlying index or instrument and the listing market halts
trading in the product, the Exchange, upon notification by the listing
market of such halt due to such temporary interruption, also shall
immediately halt trading in that product on the Exchange. If the intraday
indicative value (or similar value) or the value of the underlying index or
instrument continues not to be calculated or widely available as of the
commencement of trading on the Exchange on the next business day, the
Exchange shall not commence trading of the product that day. If an
interruption in the calculation or wide dissemination of the intraday
indicative value (or similar value) or the value of the underlying index or
instrument continues, the Exchange may resume trading in the product
only if calculation and wide dissemination of the intraday indicative value
(or similar value) or the value of the underlying index or instrument
resumes or trading in such series resumes in the listing market. Nothing in
this rule shall limit the power of the Exchange under the By-Laws, Rules
(including without limitation Rule 11.1) or procedures of the Exchange
with respect to the Exchange’s ability to suspend trading in any securities
if such suspension is necessary for the protection of investors or in the
public interest.

(B) For a UTP Derivative Security where a net asset value
(and, in the case of managed fund shares or actively managed exchange-
traded funds, a “disclosed portfolio”) is disseminated, the Exchange will
immediately halt trading in such security upon notification by the listing
market that the net asset value and, if applicable, such disclosed portfolio,
is not being disseminated to all market participants at the same time. The
Exchange may resume trading in the UTP Derivative Security only when
trading in the UTP Derivative Security resumes on the listing market.

(5) Market Maker Restrictions. The following restrictions shall apply

to each Member registered as a Market Maker (“Restricted Market Maker”) in a
UTP Derivative Security that derives its value from one or more currencies,
commaodities, or derivatives based on one or more currencies or commodities, or
is based on a basket or index comprised of currencies or commodities
(collectively, “Reference Assets”):

(A) A Restricted Market Maker in an UTP Derivative Security
is prohibited from acting or registering as a market maker in any
Reference Asset of that UTP Derivative Security or any derivative
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instrument based on a Reference Asset of that UTP Derivative Security
(collectively, with Reference Assets, “Related Instruments™).

(B) A Restricted Market Maker shall, in a manner prescribed
by the Exchange, file with the Exchange and keep current a list identifying
any accounts (“Related Instrument Trading Accounts”) for which Related
Instruments are traded:

Q) in which the Restricted Market Maker holds an
interest;

(i) over which it has investment discretion; or
(iii)  in which it shares in the profits and/or losses.

A Restricted Market Maker may not have an interest in, exercise
investment discretion over, or share in the profits and/or losses of a
Related Instrument Trading Account which has not been reported to the
Exchange as required by this Rule.

(C) Inaddition to the existing obligations under Exchange rules
regarding the production of books and records, a Restricted Market Maker
shall, upon request by the Exchange, make available to the Exchange any
books, records, or other information pertaining to any Related Instrument
Trading Account or to the account of any registered or non-registered
employee affiliated with the Restricted Market Maker for which Related
Instruments are traded.

(D) A Restricted Market Maker shall not use any material
nonpublic information in connection with trading a Related Instrument.

(6) Surveillance. The Exchange shall enter into a comprehensive

surveillance sharing agreement with markets trading components of the index or
portfolio on which the UTP Derivative Security is based to the same extent as the
listing exchange’s rules require the listing exchange to enter into a comprehensive
surveillance sharing agreement with such markets.

(Amended by SR-BATS-2008-004 eff. Sept. 17, 2008).

Investment Company Units

The Exchange will consider for listing and/or trading, whether pursuant to Rule 19b-4(e)
under the Exchange Act or otherwise, units of trading (“Units”) that meet the criteria of
this Rule 14.2. A Unit is a security that represents an interest in a registered investment
company (“Investment Company”) that could be organized as a unit investment trust, an
open-end management investment company, or a similar entity.
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€)] Original Unit Listing Standards.
1) The Investment Company must:

(A)  hold securities (including fixed income securities)
comprising, or otherwise based on or representing an interest in, an index
or portfolio of securities; or

(B)  hold securities in another registered investment company
that holds securities as described in (A) above.

An index or portfolio may be revised as necessary or appropriate to maintain the quality
and character of the index or portfolio.

(2 The Investment Company must issue Units in a specified aggregate
number in return for a deposit (the “Deposit”) consisting of either:

(A)  aspecified number of shares of securities (or, if applicable,
a specified portfolio of fixed income securities) that comprise the index or
portfolio, or are otherwise based on or represent an investment in
securities comprising such index or portfolio, and/or a cash amount; or

(B)  shares of a registered investment company, as described in
clause (a)(1)(B) above, and/or a cash amount.

3) Units must be redeemable, directly or indirectly, from the
Investment Company for securities (including fixed income securities) and/or
cash then comprising the Deposit. Units must pay holders periodic cash payments
corresponding to the regular cash dividends or distributions declared with respect
to the securities held by the Investment Company, less applicable expenses and
charges.

4) For each series of Investment Company Units, the Exchange will
establish a minimum number of Units required to be outstanding at the time of
commencement of trading on the Exchange. Notwithstanding the foregoing, for
the initial listing of a series of Investment Company Units in reliance upon Rule
19b-4(e) under the Exchange Act, there must be at least 100,000 Units
outstanding prior to the commencement of trading of a series of Units on the
Exchange.

(5) Voting rights shall be as set forth in the applicable Investment
Company prospectus.

(b) Underlying Indices and Portfolios.

(1)  The Exchange may list and/or trade, whether by listing or pursuant
to unlisted trading privileges, specified series of Units, with each series based on a
specified index or portfolio of securities.
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2 Upon the initial listing of a series of Investment Company Units on
the Exchange in reliance upon Rule 19b-4(e) under the Exchange Act, the
component stocks of an index or portfolio underlying such series shall meet the
following criteria as of the date of the initial deposit of securities in connection
with the initial issuance of such Investment Company Units:

(A)  component stocks that in the aggregate account for at least
90 percent of the weight of the index or portfolio must have a minimum
market value of at least $75 million;

(B)  the component stocks representing at least 90 percent of the
weight of the index or portfolio must have a minimum monthly trading
volume during each of the last six months of at least 250,000 shares;

(C) the most heavily weighted component stock may not
exceed 30 percent of the weight of the index or portfolio, and the five
most heavily weighted component stocks may not exceed 65 percent of
the weight of the index or portfolio;

(D)  the underlying index or portfolio must include a minimum
of 13 stocks; and

(E)  all securities in the underlying index or portfolio must be
listed on a national securities exchange.

3) The value of the index or portfolio must be calculated and
disseminated to the public at least once per business day; provided that, if the
securities representing at least half the value of the index or portfolio are
securities of a single country other than the United States, then the value of the
index or portfolio may be calculated and disseminated to the public at least once
per day that is a business day in that country. If a series of Investment Company
Units is listed for trading on the Exchange in reliance upon Rule 19b-4(e) under
the Exchange Act, the current value of the underlying index must be widely
disseminated by one or more major market data vendors or disseminated over the
consolidated tape at least every 15 seconds during trading hours on the Exchange.
In addition, there must be similarly disseminated for that series an estimate,
updated every 15 seconds, of the value of a share of each series. This may be
based, for example, upon current information regarding the required deposit of
securities plus any cash amount to permit creation of new shares of the series or
upon the index value. If the Exchange is trading Investment Company Units
pursuant to unlisted trading privileges, it will cease trading the Investment
Company Unit if the primary listing exchange ceases trading the Investment
Company Unit for any of the above reasons.

4) If a series of Investment Company Units is listed for trading on the
Exchange in reliance upon Rule 19b-4(e) under the Exchange Act:
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(A)  the index underlying the series must be calculated based on
either the market capitalization, modified market capitalization, price
equal-dollar or modified equal-dollar weighting methodology;

(B) if the index is maintained by a broker or dealer, (i) the
broker or dealer must erect a “fire wall” around the personnel who have
access to information concerning changes and adjustments to the index
and (ii) the index must be calculated by a third party who is not a broker-
dealer; and

(C) ifaseries of Investment Company Units is listed for trading
or traded pursuant to unlisted trading privileges on the Exchange in
reliance upon Rule 19b-4(e) under the Exchange Act, the Exchange will
implement written surveillance procedures applicable to such series. In
addition, the Exchange will comply with the record-keeping requirements
of Rule 19b-4(e) under the Exchange Act, and will file Form 19b-4(e) for
each series of Investment Company Units within five business days of the
commencement of trading.

(c) Continued Listing Criteria.

If the Exchange lists the Units, the Exchange will consider the suspension of trading and
delisting of a series of Units in any of the following circumstances:

1) Following the initial twelve (12) month period beginning upon the
commencement of trading of a series of Units, there are fewer than 50 record
and/or beneficial holders of Units for 30 or more consecutive trading days;

2 The value of the index or portfolio of securities on which the series
is based is no longer calculated or available; or

3 Such other event shall occur or condition exist that, in the opinion
of the Exchange, makes further dealings on the Exchange inadvisable.

In addition, the Exchange will remove Units from trading and listing upon termination of
the issuing Investment Company. If the Exchange is trading Units pursuant to unlisted
trading privileges, it will cease trading the Units if the primary listing exchange ceases
trading the Units for any of the above reasons.

(d) Provision of Prospectus and Written Description.

(1)  This paragraph shall only apply to a series of Investment Company
Units as to which the sponsor or other appropriate party has obtained an
exemption from Section 24(d) of the Investment Company Act of 1940. In
connection with any such series of Investment Company Units listed on the
Exchange, Members must provide to all purchasers of such series of Investment
Company Units a written description of the terms and characteristics of such
securities, in a form prepared or approved by the Exchange, not later than the time
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a confirmation of the first transaction in such security is delivered to such
purchaser. In addition, Members must include such a written description with any
sales material relating to such series of Investment Company Units that is
provided to customers or the public. Any other written materials provided by a
Member to customers or the public making specific reference to such series of
Investment Company Units as an investment vehicle must include a statement in
substantially the following form: “A circular describing the terms and
characteristics of [the series of Investment Company Units] has been prepared by
[Trust name] and is available from your broker or the BATS Exchange. It is
recommended that you obtain and review such circular before purchasing [the
series of Investment Company Units]. In addition, upon request, you may obtain
from your broker a prospectus for [the series of Investment Company Units].”

2 A Member carrying an omnibus account for a non-Member broker-
dealer is required to inform such non-Member that execution of an order to
purchase a series of Investment Company Units for such omnibus account will be
deemed to constitute agreement by the non-Member to make such written
description available to its customers on the same terms as are directly applicable
to Members under this rule.

(€)) Upon request of a customer, a Member shall also provide a
prospectus for the particular series of Investment Company Units.

(e) Limitation on Liability. Neither the Exchange, any affiliate, nor any Index
Licensor or Administrator guarantees the timeliness, sequence, accuracy or completeness
of index and Investment Company Unit information. Neither the Exchange, any affiliate,
nor any Index Licensor or Administrator shall have any liability for any loss, damages,
claim or expense arising from or occasioned by any inaccuracy, error or delay in, or
omission of or from, (i) any index and Investment Company Unit information or (ii) the
collection, calculation, compilation, maintenance, reporting or dissemination of any
index, any portfolio or any index and Investment Company Unit information, resulting
either from any negligent act or omission by the Exchange, any affiliate or any Index
Licensor or Administrator or from any act, condition or cause beyond the reasonable
control of the Exchange, any affiliate or any Index Licensor or Administrator, including,
but not limited to, flood, extraordinary weather conditions, earthquake or other act of
God, fire, war, insurrection, riot, labor dispute, accident, action of government,
communications or power failure, or equipment or software malfunction. Without
limiting any of the foregoing, in no event shall the Exchange, any affiliate, or any index
Licensor or Administrator have any liability for any lost profits or special, punitive,
incidental, indirect or consequential damages, even if notified of the possibility of such
damages.

()] No Warranties. Neither the Exchange, any affiliate, nor any Index
Licensor or Administrator makes any express or implied warranty as to results that any
person or party may obtain from using (i) any Investment Company Unit, (ii) the index or
portfolio that is the basis for determining the component stocks of an Investment
Company Unit, or (iii) any index or Investment Company Unit information, for trading or
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any other purpose. The Exchange, its affiliates and each Index Licensor or Administrator
makes no express or implied warranties, and disclaims all warranties of merchantability
or fitness for a particular purpose or use, with respect to any such Investment Company
Unit, index, portfolio or information.

(9) Hours of Trading. Any series of Investment Company Units so designated
by the Exchange may be traded on the Exchange during Regular Trading Hours.

Rule 14.3. Trust Issued Receipts

@) The Exchange will consider for trading, whether by listing or pursuant to
unlisted trading privileges, Trust Issued Receipts that meet the criteria of this Rule 14.3.

(b) Applicability. This rule is applicable only to Trust Issued Receipts.

(c) Prospectus Delivery. Members must provide to all purchasers of newly
issued Trust Issued Receipts a prospectus for the series of Trust Issued Receipts.

(d) Trading Hours. Transactions in Trust Issued Receipts may be effected
during Regular Trading Hours for each series.

(e) Definitions. A “Trust Issued Receipt” means a security (i) that is issued
by a trust (“Trust”) that holds specified securities deposited with the Trust; (ii) that, when
aggregated in some specified minimum number, may be surrendered to the Trust by the
beneficial owner to receive the securities; and (iii) that pays beneficial owners dividends
and other distributions on the deposited securities, if any are declared and paid to the
trustee (“Trustee™) by an issuer of the deposited securities.

()] Designation. The Exchange may trade, whether by listing or pursuant to
unlisted trading privileges, Trust Issued Receipts based on one or more securities. The
Trust Issued Receipts based on particular securities shall be designated as a separate
series and shall be identified by a unique symbol. The securities that are included in a
series of Trust Issued Receipts shall be selected by the Exchange or by such other person
as shall have a proprietary interest in such Trust Issued Receipts.

(9) Initial and Continued Listing and/or Trading. Trust Issued Receipts will
be listed and/or traded on the Exchange subject to application of the following criteria:

1) Commencement of Trading. For each Trust, the Exchange will
establish a minimum number of Trust Issued Receipts required to be outstanding
at the time of commencement of trading on the Exchange.

2 Continued Trading. Following the initial twelve (12) month period
following formation of a Trust and commencement of trading on the Exchange,
the Exchange will consider the suspension of trading in or removal from listing of
or termination of unlisted trading privileges for a Trust upon which a series of
Trust Issued Receipts is based under any of the following circumstances:
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(A) if the Trust has more than 60 days remaining until
termination and there are fewer than 50 record and/or beneficial holders of
Trust Issued Receipts for 30 or more consecutive trading days;

(B) if the Trust has fewer than 50,000 receipts issued and
outstanding;

(C) if the market value of all receipts issued and outstanding is
less than $1,000,000; or

(D) if any other event shall occur or condition exists which, in
the opinion of the Exchange, makes further dealings on the Exchange
inadvisable.

If the Exchange is trading the Trust Issued Receipts pursuant to unlisted trading
privileges, it will cease trading the Trust Issued Receipts if the primary listing exchange
ceases trading the Trust Issued Receipts for any of the above reasons.

Upon termination of a Trust, the Exchange requires that Trust Issued Receipts issued in
connection with such Trust be removed from Exchange listing or have their unlisted
trading privileges terminated. A Trust may terminate in accordance with the provisions of
the Trust prospectus, which may provide for termination if the value of securities in the
Trust falls below a specified amount.

(h) Term. The stated term of the Trust shall be as stated in the Trust
prospectus; however, a Trust may be terminated under such earlier circumstances as may
be specified in the Trust prospectus.

Q) Trustee. The trustee must be a trust company or banking institution
having substantial capital and surplus and the experience and facilities for handling
corporate trust business. In cases where, for any reason, an individual has been appointed
as trustee, a qualified trust company or banking institution must be appointed co-trustee.

() Voting Rights. Voting rights shall be as set forth in the Trust prospectus.
Interpretation and Policies

.01 The Exchange may approve Trust Issued Receipts for trading, whether by listing or
pursuant to unlisted trading privileges, pursuant to Rule 19b-4(e) under the Act, provided
that the following criteria are satisfied:

@) Each security underlying the Trust Issued Receipt must be registered
under Section 12 of the Act;

(b) Each security underlying the Trust Issued Receipt must have a minimum
public float of at least $150 million;
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(c) Each security underlying the Trust Issued Receipt must be listed on a
national securities exchange or traded through the facilities of Nasdaq as a reported
national market system security;

(d) Each security underlying the Trust Issued Receipt must have an average
daily trading volume of at least 100,000 shares during the preceding sixty-day trading
period;

(e) Each security underlying the Trust Issued Receipt must have an average
daily dollar value of shares traded during the preceding sixty-day trading period of at
least $1 million; and

()] The most heavily weighted security in the Trust Issued Receipt cannot
initially represent more than 20% of the overall value of the Trust Issued Receipt.

.02 (a) Provisions of this Commentary apply only to Trust Issued Receipts that invest
in “Investment Shares” as defined below. Rules that reference Trust Issued Receipts shall
also apply to Trust Issued Receipts investing in Investment Shares.

(b) Definitions. The following terms as used in this Commentary shall, unless the
context otherwise requires, have the meanings herein specified:

1) Investment Shares. The term “Investment Shares” means a security
(a) that is issued by a trust, partnership, commodity pool or other similar entity
that invests in any combination of futures contracts, options on futures contracts,
forward contracts, commodities, swaps or high credit quality short-term fixed
income securities or other securities; and (b) issued and redeemed daily at net
asset value in amounts correlating to the number of receipts created and redeemed
in a specified aggregate minimum number.

(2 Futures Contract. The term “futures contract” is commonly known
as a “contract of sale of a commaodity for future delivery” set forth in Section 2(a)
of the Commodity Exchange Act.

3) Forward Contract. A forward contract is a contract between two
parties to purchase and sell a specific quantity of a commodity at a specified price
with delivery and settlement at a future date. Forwards are traded over-the-
counter (*OTC”) and not listed on a futures exchange.

(c) Designation. The Exchange may list and trade Trust Issued Receipts investing
in Investment Shares. Each issue of a Trust Issued Receipt based on a particular
Investment Share shall be designated as a separate series and shall be identified by a
unique symbol.

(d) Initial and Continued Listing. Trust Issued Receipts based on Investment
Shares will be listed and/or traded on the Exchange subject to application of the
following criteria:
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1) Initial Listing. The Exchange will establish a minimum number of
receipts required to be outstanding at the time of commencement of trading on the
Exchange.

2 Continued Listing. The Exchange will consider removing from
listing Trust Issued Receipts based on an Investment Share under any of the
following circumstances:

(A) if following the initial twelve (12) month period following
the commencement of trading of the shares, (i) the Issuer has more than 60
days remaining until termination and there are fewer than 50 record and/or
beneficial holders of Trust Issued Receipts for 30 or more consecutive
trading days; (ii) if the Issuer has fewer than 50,000 securities or shares
issued and outstanding; or (iii) if the market value of all securities or
shares issued and outstanding is less than $1,000,000;

(B) if the value of an underlying index or portfolio is no longer
calculated or available on at least a 15-second delayed basis or the
Exchange stops providing a hyperlink on its website to any such asset or
investment value;

(C) if the Indicative Value is no longer made available on at
least a 15-second delayed basis; or

(D) if such other event shall occur or condition exists which in
the opinion of the Exchange makes further dealings on the Exchange
inadvisable.

If the Exchange is trading the Trust Issued Receipts based on Investment Shares pursuant
to unlisted trading privileges, it will cease trading such Trust Issued Receipts if the
primary listing exchange ceases trading the Trust Issued Receipts for any of the above
reasons.

Upon termination of the Trust, the Exchange requires that Trust Issued Receipts based on
Investment Shares issued in connection with such Trust be removed from Exchange
listing. A Trust may terminate in accordance with the provisions of the Trust prospectus,
which may provide for termination if the value of the Trust falls below a specified
amount.

(e) Term. The stated term of the Trust shall be as stated in the prospectus;
however, such entity may be terminated under such earlier circumstances as may be
specified in the Trust prospectus.

(F) Trustee. The following requirements apply:

1) The trustee of a Trust must be a trust company or banking
institution having substantial capital and surplus and the experience and facilities
for handling corporate trust business. In cases where, for any reason, an individual
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has been appointed as trustee, a qualified trust company or banking institution
must be appointed co-trustee;

2 (2) No change is to be made in the trustee of a listed issue without
prior notice to and approval of the primary listing exchange.

(g) Voting Rights. Voting rights shall be as set forth in the applicable Trust
prospectus.

(n) The Exchange will file separate proposals under Section 19(b) of the
Exchange Act before trading, either by listing or trading pursuant to unlisted trading
privileges Trust Issued Receipts based on separate Investment Shares.

(i) Limitation on Liability. Neither the Exchange nor any agent of the Exchange
shall have any liability for damages, claims, losses or expenses caused by any errors,
omissions, or delays in calculating or disseminating any underlying asset or commodity
value, the current value of the underlying asset or commodity if required to be deposited
to the Trust in connection with issuance of Trust Issued Receipts, net asset value, or other
information relating to the purchase, redemption or trading of Trust Issued Receipts,
resulting from any negligent act or omission by the Exchange or any agent of the
Exchange, or any act, condition or cause beyond the reasonable control of the Exchange
or its agent, including, but not limited to, an act of God, fire, flood, extraordinary weather
conditions, war, insurrection, riot, strike, accident, action of government,
communications or power failure, equipment or software malfunction, or any error,
omission or delay in the reports of transactions in an underlying asset or commodity.

Rule 14.4. Commodity-Based Trust Shares

@) The Exchange will consider for trading, whether by listing or pursuant to
unlisted trading privileges, Commaodity-Based Trust Shares that meet the criteria of this
Rule 14.4.

(b) Applicability. This rule is applicable only to Commodity-Based Trust
Shares.

(©) Prospectus Delivery. Members must provide to all purchasers of newly
issued Commodity-Based Receipts a prospectus for the series of Commaodity-Based Trust
Shares.

(d) Trading Hours. Transactions in Commodity-Based Trust Shares will occur
during Regular Trading Hours for each series.

(e) Definition. “Commodity-Based Trust Shares” mean securities (i) that are
issued by a trust (“Trust”) that holds a specified commodity deposited with the Trust; (ii)
that are issued by such Trust in a specified aggregate minimum number in return for a
deposit of a quantity of the underlying commodity; and (iii) that, when aggregated in the
same specified minimum number, may be redeemed at a holder’s request by such Trust
that will deliver to the redeeming holder the quantity of the underlying commodity.
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“Commodity” is defined in Section 1(a)(4) of the Commodity Exchange Act.
Commodity-Based Trust Shares are included within the definition of “security” or
“securities” as such terms are used in the Rules of the Exchange.

()] Designation. The Exchange may trade, pursuant to unlisted trading
privileges, Commodity-Based Trust Shares based on an underlying commodity. Each
issue of a Commodity-Based Trust Share shall be designated as a separate series and shall
be identified by a unique symbol.

(9) Initial and Continued Listing. Commodity-Based Trust Shares will be
listed and traded on the Exchange subject to application of the following criteria:

1) Initial Listing. The Exchange will establish a minimum number of
Commaodity-Based Trust Shares required to be outstanding at the time of
commencement of trading on the Exchange.

2 Continued Listing. Following the initial twelve (12) month period
following commencement of trading on the Exchange of Commodity-Based Trust
Shares, the Exchange will consider the suspension of trading in or removal from
listing of such series under any of the following circumstances:

(A) if the Trust has more than 60 days remaining until
termination and there are fewer than 50 record and/or beneficial holders of
Commodity-Based Trust Shares for 30 or more consecutive trading days;
or

(B) if the Trust has fewer than 50,000 receipts issued and
outstanding; or

(C)  if the market value of all receipts issued and outstanding is
less than $1,000,000; or

(D) if the value of the underlying commodity is no longer
calculated or available on at least a 15-second delayed basis from a source
unaffiliated with the sponsor, Trust, custodian or the Exchange or the
Exchange stops providing a hyperlink on its Web site to any such
unaffiliated commodity value;

(E)  if the Indicative Trust Value is no longer made available on
at least a 15-second delayed basis; or

(F)  if such other event shall occur or condition exists which in
the opinion of the Exchange makes further dealings on the Exchange
inadvisable.

If the Exchange is trading Commodity-Based Trust Shares pursuant to unlisted trading

privileges, it will cease trading the Commodity-Based Trust Shares if the primary listing
exchange ceases trading such Shares for any of the above reasons.
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Upon termination of a Trust, the Exchange requires that Commodity-Based Trust Shares
issued in connection with such entity Trust be removed from Exchange listing. A Trust
may terminate in accordance with the provisions of the Trust prospectus, which may
provide for termination if the value of the Trust falls below a specified amount.

(h) Term. The stated term of the Trust shall be as stated in the Trust
prospectus. However, a Trust may be terminated under such earlier circumstances as may
be specified in the Trust prospectus.

Q) Trustee. The following requirements apply:

Q) The trustee of a Trust must be a trust company or banking
institution having substantial capital and surplus and the experience and facilities
for handling corporate trust business. In cases where, for any reason, an individual
has been appointed as trustee, a qualified trust company or banking institution
must be appointed co-trustee.

2 No change is to be made in the trustee of a listed issue without
prior notice to and approval of the primary listing exchange.

() Voting. Voting rights shall be as set forth in the applicable Trust
prospectus.

(K) Limitation on Liability. Neither the Exchange nor any agent of the
Exchange shall have any liability for damages, claims, losses or expenses caused by any
errors, omissions, or delays in calculating or disseminating any underlying commodity
value, the current value of the underlying commodity required to be deposited to the
Trust in connection with issuance of Commodity-Based Trust Shares, resulting from any
negligent act or omission by the Exchange, or any agent of the Exchange, or any act,
condition or cause beyond the reasonable control of the Exchange, its agent, including,
but not limited to, an act of God, fire, flood, extraordinary weather conditions, war,
insurrection, riot, strike, accident, action of government, communications or power
failure, equipment or software malfunction or any error, omission or delay in the reports
of transactions in an underlying commodity.

Interpretations and Policies

.01 A Commodity-Based Trust Share is a Trust Issued Receipt that holds a specified
commodity deposited with the Trust.

.02 The Exchange will file separate proposals under Section 19(b) of the Exchange Act
before trading, either by listing or pursuant to unlisted trading privileges, Commodity-
Based Trust Shares.

Rule 14.5. Currency Trust Shares

@ The Exchange will consider for trading, whether by listing or pursuant to
unlisted trading privileges, Currency Trust Shares that meet the criteria of this Rule 14.5.

91



(b) Applicability. This rule is applicable only to Currency Trust Shares.

(©) Prospectus Delivery. Members must provide to all purchasers of newly
issued Currency Trust Receipts a prospectus for the series of Commodity-Based Trust
Shares.

(d) Trading Hours. Transactions in Currency Trust Shares will occur during
Regular Trading Hours for each series.

(e) Definition. “Currency Trust Shares” mean a security that (i) that is issued
by a trust that holds a specified non-U.S. currency deposited with the trust; (ii) when
aggregated in some specified minimum number may be surrendered to the trust by the
beneficial owner to receive the specified non U.S. currency; and (iii) pays beneficial
owners interest and other distributions on the deposited non-U.S. currency, if any,
declared and paid by the trust. Currency Trust Shares are included within the definition of
“security” or “securities” as such terms are used in the Rules of the Exchange.

()] Designation of Non-U.S. Currency. The Exchange may trade, pursuant to
unlisted trading privileges, Currency Trust Shares that hold a specified non-U.S. currency
or currencies. Each issue of a Currency Trust Share shall be designated as a separate
series and shall be identified by a unique symbol.

(9) Initial and Continued Listing. Currency Trust Shares will be listed and
traded on the Exchange subject to application of the following criteria:

1) Initial Listing. The Exchange will establish a minimum number of
Currency Trust Shares required to be outstanding at the time of commencement of
trading on the Exchange.

2 Continued Listing. Following the initial twelve (12) month period
following commencement of trading on the Exchange of Currency Trust Shares,
the Exchange will consider the suspension of trading in or removal from listing of
such series under any of the following circumstances:

(A) if the Trust has more than 60 days remaining until
termination and there are fewer than 50 record and/or beneficial holders of
Currency Trust Shares for 30 or more consecutive trading days;

(B) if the Trust has fewer than 50,000 Currency Trust Shares
issued and outstanding;

(C) if the market value of all Currency Trust Shares issued and
outstanding is less than $1,000,000;

(D) if the value of the applicable non-U.S. currency is no longer

calculated or available on at least a 15-second delayed basis from a source
unaffiliated with the sponsor, Trust, custodian or the Exchange or the
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Exchange stops providing a hyperlink on its Web site to any such
unaffiliated applicable non-U.S. currency value;

(E) if the Indicative Trust Value is no longer made available on
at least a 15-second delayed basis; or

(F) if such other event shall occur or condition exists which in
the opinion of the Exchange makes further dealings on the Exchange
inadvisable.

If the Exchange is trading Currency Trust Shares pursuant to unlisted trading privileges,
it will cease trading the Currency Trust Shares if the primary listing exchange ceases
trading such Shares for any of the above reasons.

Upon termination of a Trust, the Exchange requires that Currency Trust Shares issued in
connection with such entity Trust be removed from Exchange listing. A Trust may
terminate in accordance with the provisions of the Trust prospectus, which may provide
for termination if the value of the Trust falls below a specified amount.

(h) Term. The stated term of the Trust shall be as stated in the Trust
prospectus. However, a Trust may be terminated under such earlier circumstances as may
be specified in the Trust prospectus.

Q) Trustee. The following requirements apply:

Q) The trustee of a Trust must be a trust company or banking
institution having substantial capital and surplus and the experience and facilities
for handling corporate trust business. In cases where, for any reason, an individual
has been appointed as trustee, a qualified trust company or banking institution
must be appointed co-trustee.

2 No change is to be made in the trustee of a listed issue without
prior notice to and approval of the primary listing exchange.

() Voting. Voting rights shall be as set forth in the applicable Trust
prospectus.

(k) Limitation on Liability. Neither the Exchange nor any agent of the
Exchange shall have any liability for damages, claims, losses or expenses caused by any
errors, omissions, or delays in calculating or disseminating any applicable non-U.S.
currency value, the current value of the applicable non-U.S. currency required to be
deposited to the Trust in connection with issuance of Currency Trust Shares, net asset
value, or any other information relating to the purchase, redemption, or trading of the
Currency Trust Shares, resulting from any negligent act or omission by the Exchange, or
any agent of the Exchange, or any act, condition or cause beyond the reasonable control
of the Exchange, its agent, including, but not limited to, an act of God, fire, flood,
extraordinary weather conditions, war, insurrection, riot, strike, accident, action of
government, communications or power failure, equipment or software malfunction, or
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any error, omission or delay in the reports of transactions in an applicable non-U.S.
currency.

Interpretations and Policies

.01 A Currency Trust Share is a Trust Issued Receipt that holds a specified non-U.S.
currency deposited with the Trust.

.02 The Exchange will file separate proposals under Section 19(b) of the Exchange Act
before trading, either by listing or pursuant to unlisted trading privileges, Currency Trust
Shares.

Rule 14.6. Partnership Units

@) The Exchange will consider for trading, whether by listing or pursuant to
unlisted trading privileges, Partnership Units that meet the criteria of this Rule 14.6.

(b) Definitions. The following terms as used in the Rule shall, unless the
context otherwise requires, have the meanings herein specified:

1) Commodity. The term “commodity” is defined in Section 1(a)(4)
of the Commodity Exchange Act.

2 Partnership Units. The term “Partnership Units” for purposes of
this Rule means a security (a) that is issued by a partnership that invests in any
combination of futures contracts, options on futures contracts, forward contracts,
commodities and/or securities; and (b) that is issued and redeemed daily in
specified aggregate amounts at net asset value.

(c) Designation. The Exchange may list and trade Partnership Units based on
an underlying asset, commodity or security. Each issue of a Partnership Unit shall be
designated as a separate series and shall be identified by a unique symbol.

(d) Trading Hours. Transactions in Partnership Units will occur during
Regular Trading Hours for each series.

(e) Initial and Continued Listing. Partnership Units will be listed and/or
traded on the Exchange subject to application of the following criteria:

1) Initial Listing. The Exchange will establish a minimum number of
Partnership Units required to be outstanding at the time of commencement of
trading on the Exchange.

(2 Continued Listing. The Exchange will consider removing from
listing Partnership Units under any of the following circumstances:

(A) if following the initial twelve (12) month period following
the commencement of trading of Partnership Units, (i) the partnership has
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more than 60 days remaining until termination and there are fewer than 50
record and/or beneficial holders of Partnership Units for 30 or more
consecutive trading days; (ii) if the partnership has fewer than 50,000
Partnership Units issued and outstanding; or (iii) if the market value of all
Partnership Units issued and outstanding is less than $1,000,000;

(B) if the value of the underlying benchmark investment,
commodity or asset is no longer calculated or available on at least a 15-
second delayed basis or the Exchange stops providing a hyperlink on its
website to any such investment, commodity, or asset value;

(C) if the Indicative Partnership Value is no longer made
available on at least a 15-second delayed basis; or

(D) if such other event shall occur or condition exists which in
the opinion of the Exchange makes further dealings on the Exchange
inadvisable.

If the Exchange is trading Partnership Units pursuant to unlisted trading privileges, it will
cease trading the Partnership Units if the primary listing exchange ceases trading such
Units for any of the above reasons.

Upon termination of a partnership, the Exchange requires that Partnership Units issued in
connection with such partnership be removed from Exchange listing. A partnership will
terminate in accordance with the provisions of the partnership prospectus.

()] Term. The stated term of the partnership shall be as stated in the
prospectus. However, such entity may be terminated under such earlier circumstances as
may be specified in the Partnership prospectus.

(9) General Partner. The following requirements apply:

1) The general partner of a partnership must be an entity having
substantial capital and surplus and the experience and facilities for handling
partnership business. In cases where, for any reason, an individual has been
appointed as general partner, a qualified entity must also be appointed as general
partner.

2 No change is to be made in the general partner of a listed issue
without prior notice to and approval of the primary listing exchange.

(h)  Voting. Voting rights shall be as set forth in the applicable partnership
prospectus.

Q) Limitation of Liability. Neither the Exchange nor any agent of the
Exchange shall have any liability for damages, claims, losses or expenses caused by any
errors, omissions, or delays in calculating or disseminating any underlying asset or
commodity value, the current value of the underlying asset or commaodity if required to
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be deposited to the partnership in connection with issuance of Partnership Units, net asset
value, or other information relating to the purchase, redemption or trading of Partnership
Units, resulting from any negligent act or omission by the Exchange or any agent of the
Exchange, or any act, condition or cause beyond the reasonable control of the Exchange
or its agent, including, but not limited to, an act of God, fire, flood, extraordinary weather
conditions, war, insurrection, riot, strike, accident, action of government,
communications or power failure, equipment or software malfunction, or any error,
omission or delay in the reports of transactions in an underlying asset or commodity.

() The Exchange will file separate proposals under Section 19(b) of the
Exchange Act before listing and trading separate and distinct Partnership Units
designated on different underlying investments, commodities and/or assets.

Interpretations and Policies

.01 The Exchange requires Members to provide to all purchasers of newly issued
Partnership Units a prospectus for the series of Partnership Units.

Rule 14.7. Equity Index-Linked Securities, Commodity-Linked Securities and
Currency-Linked Securities

The Exchange will consider listing and/or trading equity index-linked securities (“Equity
Index-Linked  Securities”), commodity-linked  securities  (“Commodity-Linked
Securities”) and currency-linked securities (“Currency-Linked Securities” and, together
with Equity Index-Linked Securities and Commaodity-Linked Securities, “Index-Linked
Securities”) that in each case meet the applicable criteria of this Rule 14.7. Equity Index-
Linked Securities are securities that provide for the payment at maturity of a cash amount
based on the performance of an underlying index or indexes of equity securities. The
payment at maturity with respect to Commodity-Linked Securities and Currency-Linked
Securities is based on (i) in the case of Commodity-Linked Securities, one or more
physical commodities or commodity futures, options or other commaodity derivatives or
Commodity-Based Trust Shares (as defined in Rule 14.4) or a basket or index of any of
the foregoing (the “Commodity Reference Asset”), or (ii) in the case of Currency-Linked
Securities, one or more currencies, or options or currency futures or other currency
derivatives or Currency Trust Shares (as defined in Rule 14.5) or a basket or index of any
of the foregoing (the “Currency Reference Asset”). Index-Linked Securities may or may
not provide for the repayment of the original principal investment amount. The Exchange
may submit a rule filing pursuant to Section 19(b)(2) of the Exchange Act to permit the
listing and/or trading of Index-Linked Securities that do not otherwise meet the standards
set forth below in paragraphs (a) through (i).

The Exchange will consider for listing and/or trading pursuant to Rule 19b-4(e) under the
Exchange Act, securities under this Rule 14.7 provided the following criteria are met.

@ Issuer Listing Standards. The issuer must be an entity that:

1) If the issuer is a company listed on the New York Stock Exchange,
NYSE Arca, American Stock Exchange, or NASDAQ Stock Market, the entity
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must be a company in good standing (i.e., meets the continued listing criteria of
such exchange).

(b)

2 If not listed, the issuer must meet the following criteria:

(A)  The issuer shall have assets in excess of $100 million and
stockholders’ equity of at least $10 million. In the case of an issuer which
is unable to satisfy the earnings criteria set forth in (ii) below, the
Exchange generally will require the issuer to have the following: (x) assets
in excess of $200 million and stockholders’ equity of at least $10 million;
or (y) assets in excess of $100 million and stockholders’ equity of at least
$20 million.

(B)  The issuer’s pre-tax income from continuing operations
shall substantially exceed $750,000 in its last fiscal year, or in two of its
last three fiscal years. (Sovereign issuers will be evaluated on a case-by-
case basis.)

3 Either:

(A)  Has a minimum tangible net worth of $250 million (if the
Index-Linked Securities are fully and unconditionally guaranteed by an
affiliate of the issuer, the Exchange will rely on such affiliate’s tangible
net worth for purposes of this requirement); or

(B)  Has a minimum tangible net worth of $150 million and the
original issue price of the Index-Linked Securities, combined with all of
the issuer’s other Index-Linked Securities listed on a national securities
exchange or otherwise publicly traded in the United States, is not greater
than 25 percent of the issuer’s tangible net worth at the time of issuance (if
the Index-Linked Securities are fully and unconditionally guaranteed by
an affiliate of the issuer, the Exchange will apply the provisions of this
paragraph to such affiliate instead of the issuer and will include in its
calculation all Index-Linked Securities that are fully and unconditionally
guaranteed by such affiliate).

4) Is in compliance with Rule 10A-3 under the Exchange Act.
Issue Listing Standards. The issue must:

1) Have a minimum public distribution of at least 1 million units,

except if the Index-Linked Security is traded in thousand dollar denominations.

2 Have at least 400 holders, except if the Index-Linked Securities are

redeemable at the option of the holders thereof on at least a weekly basis or the
Index-Linked Security is traded in thousand dollar denominations.
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(€)) Have a principal amount/aggregate market value of not less than
$4 million.

4) Have a minimum term of one (1) year but not greater than thirty
(30) years.

5) Be the non-convertible debt of the issuer.

(6) Not base its payment at maturity on a multiple of the negative
performance of an underlying index or indexes, Commaodity Reference Asset or
Currency Reference Asset, as the case may be, although the payment at maturity
may or may not provide for a multiple of the positive performance of an
underlying index or indexes, Commodity Reference Asset or Currency Reference
Asset, as the case may be. In addition, the issue must meet one of the criteria set
forth in (c), (d) or (e) below.

(c) Equity Index-Linked Securities Listing Standards.

1) Initial Listing. The Exchange will consider listing Equity Index-
Linked Securities that meet the requirements of this subparagraph (c), where the
payment at maturity is based on an index or indexes of equity securities. The issue
must meet the following initial listing criteria:

(A)  Each underlying index is required to have at least ten (10)
component securities of different issuers.

(B)  The index or indexes to which the security is linked shall
either (i) have been reviewed and approved for the trading of investment
company units or options or other derivatives by the Commission under
Section 19(b)(2) of the Exchange Act and rules thereunder and the
conditions set forth in the Commission’s approval order, including
comprehensive surveillance sharing agreements for non-U.S. stocks,
continue to be satisfied, or (ii) the index or indexes meet the following
criteria:

Q) Each component security has a minimum market
value of at least $75 million, except that for each of the lowest
dollar weighted component securities in the index that in the
aggregate account for no more than 10% of the dollar weight of the
index, the market value can be at least $50 million;

(i) Each component security shall have trading volume
in each of the last six months of not less than 1,000,000 shares per
month, except that for each of the lowest dollar weighted
component securities in the index that in the aggregate account for
no more than 10% of the dollar weight of the index, the trading
volume shall be at least 500,000 shares per month in each of the
last six months;
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)

listing criteria:

(iii)  Indexes based upon the equal-dollar or modified
equal dollar weighting methodology will be rebalanced at least
quarterly;

(iv)  In the case of a capitalization weighted index or
modified capitalization weighted index, the lesser of the five
highest dollar weighted component securities in the index or the
highest dollar weighted component securities in the index that in
the aggregate represent at least 30% of the total number of
component securities in the index, each have an average monthly
trading volume of at least 2,000,000 shares over the previous six
months;

(V) No underlying component security will represent
more than 25% of the dollar weight of the index, and the five
highest dollar weighted component securities in the index will not
in the aggregate account for more than 50% of the weight of the
index (60% for an index consisting of fewer than 25 component
securities);

(vi)  90% of the index’s dollar weight and at least 80%
of the total number of component securities will meet the then
current criteria for standardized options trading on a national
securities exchange; and

(vii)  All component securities shall be either (A)
securities (other than foreign country securities and American
Depositary Receipts (“ADRs”)) that are (i) issued by a Exchange
Act reporting company which is listed on a national securities
exchange and (ii) an “NMS stock” (as defined in Rule 600 of SEC
Regulation NMS) or (B) be foreign country securities or ADRs,
provided that foreign country securities or foreign country
securities underlying ADRs having their primary trading market
outside the United States on foreign trading markets that are not
members of the Intermarket Surveillance Group or parties to
comprehensive surveillance sharing agreements with the Exchange
will not in the aggregate represent more than 20% of the dollar
weight of the index.

Continued Listing. The issue must meet the following continued

(A)  The Exchange will commence delisting or removal

proceedings if any of the initial listing criteria described in (c)(1) above

are not

continuously maintained, except that:
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Q) the criteria that no single component represent more
than 25% of the dollar weight of the index and the five highest
dollar weighted components in the index can not represent more
than 50% (or 60% for indexes with less than 25 components) of the
dollar weight of the index, need only be satisfied for capitalization
weighted, modified capitalization weighted and price weighted
indexes as of the first day of January and July in each year;

(i) the total number of components in the index may
not increase or decrease by more than 33-1/3% from the number of
components in the index at the time of its initial listing, and in no
event may be less than ten (10) components;

(iii)  the trading volume of each component security in
the index must be at least 500,000 shares for each of the last six
months, except that for each of the lowest dollar weighted
components in the index that in the aggregate account for no more
than 10% of the dollar weight of the index, trading volume must be
at least 400,000 shares for each of the last six months; and

(iv)  in a capitalization weighted index or modified
capitalization weighted index, the lesser of the five highest
weighted component securities in the index or the highest weighted
component securities in the index that in the aggregate represent at
least 30% of the total number of stocks in the index have had an
average monthly trading volume of at least 1,000,000 shares over
the previous six months.

(B)  In connection with an Equity Index-Linked Security that is
listed pursuant to Rule 14.7, the Exchange will commence delisting or
removal proceedings if an underlying index or indexes fails to satisfy the
maintenance standards or conditions for such index or indexes as set forth
by the Commission in its order under Section 19(b)(2) of the Exchange
Act approving the index or indexes for the trading of options or other
derivatives.

(C)  The Exchange will also commence delisting or removal
proceedings under any of the following circumstances:

Q) if the aggregate market value or the principal
amount of the Equity Index-Linked Securities publicly held is less
than $400,000;

(i) if the value of the index or composite value of the
indexes, if applicable, is no longer calculated or widely
disseminated on at least a 15-second basis during the time the
Equity Index-Linked Securities trade on the Exchange; or
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(iit)  if such other event shall occur or condition exists
which in the opinion of the Exchange makes further dealings on
the Exchange inadvisable.

(d) Commodity-Linked Securities Listing Standards.

1) Initial Listing. The issue must meet the initial listing standard set
forth in either (A) or (B) below, and both initial listing standards set forth in (C)
and (D) below:

(A)  The Commodity Reference Asset to which the security is
linked shall have been reviewed and approved for the trading of
Commodity Trust Shares or options or other derivatives by the
Commission under Section 19(b)(2) of the Exchange Act and rules
thereunder and the conditions set forth in the Commission’s approval
order, including with respect to comprehensive surveillance sharing
agreements, continue to be satisfied.

(B) The pricing information for each component of a
Commodity Reference Asset must be derived from a market which is an
Intermarket Surveillance Group (“1SG’”) member or affiliate or with which
the Exchange has a comprehensive surveillance sharing agreement.
Notwithstanding the previous sentence, pricing information for gold and
silver may be derived from the London Bullion Market Association.

(C)  the value of the Commodity Reference Asset must be
calculated and widely disseminated on at least a 15-second basis during
the time the Commaodity-Linked Securities trade on the Exchange; and

(D) in the case of Commodity-Linked Securities that are
periodically redeemable, the indicative value of the subject Commodity-
Linked Securities must be calculated and widely disseminated by one or
more major market data vendors on at least a 15-second basis during the
time the Commaodity-Linked Securities trade on the Exchange.

(2 Continued Listing. The issue must meet the following continued
listing criteria:

(A)  The Exchange will commence delisting or removal
proceedings if any of the initial listing criteria described above are not
continuously maintained. Notwithstanding the foregoing, an issue will not
be delisted for a failure to have comprehensive surveillance sharing
agreements, if the Commodity Reference Asset has at least 10 components
and the Exchange has comprehensive surveillance sharing agreements
with respect to at least 90% of the dollar weight of the Commodity
Reference Asset.
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(B)  The Exchange will also commence delisting or removal
proceedings:

Q) If the aggregate market value or the principal
amount of the Commaodity-Linked Securities publicly held is less
than $400,000;

(i) The value of the Commodity Reference Asset is no
longer calculated or available and a new Commodity Reference
Asset is substituted, unless the new Commodity Reference Asset
meets the requirements of this Rule 14.7; or

(iii)  if such other event shall occur or condition exists
which in the opinion of the Exchange makes further dealings on
the Exchange inadvisable.

(e) Currency-Linked Securities Listing Standards.

1) Initial Listing. The issue must meet the initial listing standard set
forth in either (A) or (B) below, and both initial listing standards set forth in (C)
and (D) below:

(A)  The Currency Reference Asset to which the security is
linked shall have been reviewed and approved for the trading of Currency
Trust Shares or options or other derivatives by the Commission under
Section 19(b)(2) of the Exchange Act and rules thereunder and the
conditions set forth in the Commission’s approval order, including with
respect to comprehensive surveillance sharing agreements, continue to be
satisfied.

(B)  The pricing information for each component of a Currency
Reference Asset must be (i) the generally accepted spot price for the
currency exchange rate in question or (ii) derived from a market which (a)
is an ISG member or affiliate or with which the Exchange has a
comprehensive surveillance sharing agreement and (b) is the pricing
source for components of a Currency Reference Asset that has previously
been approved by the Commission.

(C) the value of the Currency Reference Asset must be
calculated and widely disseminated on at least a 15-second basis during
the time the Currency-Linked Securities trade on the Exchange; and

(D) in the case of Currency-Linked Securities that are
periodically redeemable, the indicative value of the subject Currency-
Linked Securities must be calculated and widely disseminated by one or
more major market data vendors on at least a 15-second basis during the
time the Currency-Linked Securities trade on the Exchange.
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2 Continued Listing. The issue must meet the following continued
listing criteria:

(A) The Exchange will commence delisting or removal
proceedings if any of the initial listing criteria described above is not
continuously maintained. Notwithstanding the foregoing, an issue will not
be delisted for a failure to have comprehensive surveillance sharing
agreements, if the Currency Reference Asset has at least ten (10)
components and the Exchange has comprehensive surveillance sharing
agreements with respect to at least 90% of the dollar weight of the
Currency Reference Asset.

(B)  The Exchange will also commence delisting or removal
proceedings under any of the following circumstances:

Q) If the aggregate market value or the principal
amount of the Currency-Linked Securities publicly held is less
than $400,000;

(i) If the value of the Currency Reference Asset is no
longer calculated or available and a new Currency Reference Asset
is substituted, unless the new Currency Reference Asset meets the
requirements of this Rule 14.7; or

(iii)  If such other event shall occur or condition exists
which in the opinion of the Exchange makes further dealings on
the Exchange inadvisable.

()] Firewalls. If the value of an Index-Linked Security listed under Rule 14.7
is based in whole or in part on an index that is maintained by a broker or dealer, the
broker or dealer shall erect a “firewall” around the personnel responsible for the
maintenance of such index or who have access to information concerning changes and
adjustments to the index, and the index shall be calculated by a third party who is not a
broker or dealer. Any advisory committee, supervisory board or similar entity that
advises an index licensor or administrator or that makes decisions regarding the index or
portfolio composition, methodology and related matters must implement and maintain, or
be subject to, procedures designed to prevent the use and dissemination of material, non-
public information regarding the applicable index or portfolio.

(9) Index-Linked Securities will be subject to the Exchange’s equity trading
rules.

(h) Trading Halts.

1) In the case of Commaodity- or Currency-Linked Securities, if the
indicative value or the Commodity Reference Asset value or Currency Reference
Asset value, as the case may be, applicable to a series of securities is not being
disseminated as required, or, in the case of Equity Index-Linked Securities, if the
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value of the index is not being disseminated as required, the Exchange may halt
trading during the day on which such interruption first occurs. If such interruption
persists past the trading day in which it occurred, the Exchange will halt trading
no later than the beginning of the trading day following the interruption.

2 With respect to Index-Linked Securities admitted to dealings by
the Exchange on an unlisted trading privileges basis, the Exchange will halt
trading, in accordance with Rule 14.1(a), if such Index-Linked Security is no
longer listed or trading on the primary market.

Q) Surveillance Procedures.  The Exchange will implement written
surveillance procedures for Index-Linked Securities, including adequate comprehensive
surveillance sharing agreements with markets trading in the underlying components, as
applicable.

Rule 14.8. Portfolio Depositary Receipts

@) The Exchange will consider for trading, whether by listing or pursuant to
unlisted trading privileges, Portfolio Depositary Receipts that meet the criteria of this
Rule 14.8.

(b) Applicability.  This Rule is applicable only to Portfolio Depositary
Receipts.

(©) Trading Hours. Transactions in Portfolio Depositary Receipts will occur
during Regular Trading Hours for each series.

(d) Definitions.

1) Portfolio Depositary Receipt. The term “Portfolio Depositary
Receipt” means a security:

(A) that is based on a unit investment trust (“Trust”) which
holds the securities which comprise an index or portfolio underlying a
series of Portfolio Depositary Receipts;

(B) that is issued by the Trust in a specified aggregate
minimum number in return for a *“Portfolio Deposit” consisting of
specified numbers of shares of stock plus a cash amount;

(C) that, when aggregated in the same specified minimum
number, may be redeemed from the Trust which will pay to the redeeming
holder the stock and cash then comprising the “Portfolio Deposit”; and

(D) that pays holders a periodic cash payment corresponding to
the regular cash dividends or distributions declared with respect to the
component securities of the stock index or portfolio of securities
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underlying the Portfolio Depositary Receipts, less certain expenses and
other charges as set forth in the Trust prospectus.

2 Reporting Authority. The term “Reporting Authority” in respect of
a particular series of Portfolio Depositary Receipts means the Exchange, an
institution (including the Trustee for a series of Portfolio Depositary Receipts), or
a reporting service designated by the Exchange or by the exchange that lists a
particular series of Portfolio Depositary Receipts (if the Exchange is trading such
series pursuant to unlisted trading privileges) as the official source for calculating
and reporting information relating to such series, including, but not limited to, any
current index or portfolio value; the current value of the portfolio of securities
required to be deposited to the Trust in connection with issuance of Portfolio
Depositary Receipts; the amount of any dividend equivalent payment or cash
distribution to holders of Portfolio Depositary Receipts, net asset value, or other
information relating to the creation, redemption or trading of Portfolio Depositary
Receipts.

(e) Designation of an Index or Portfolio. The trading of Portfolio Depositary
Receipts based on one or more stock indexes or securities portfolios, whether by listing
or pursuant to unlisted trading privileges, shall be considered on a case-by-case basis.
The Portfolio Depositary Receipts based on each particular stock index or portfolio shall
be designated as a separate series and shall be identified by a unique symbol. The stocks
that are included in an index or portfolio on which Portfolio Depositary Receipts are
based shall be selected by the Exchange or by such other person as shall have a
proprietary interest in and authorized use of such index or portfolio, and may be revised
from time to time as may be deemed necessary or appropriate to maintain the quality and
character of the index or portfolio.

()] Initial and Continued Listing and/or Trading. A Trust upon which a
series of Portfolio Depositary Receipts is based will be traded on the Exchange, whether
by listing or pursuant to unlisted trading privileges, subject to application of the following
criteria:

1) Commencement of Trading. For each Trust, the Exchange will
establish a minimum number of Portfolio Depositary Receipts required to be
outstanding at the time of commencement of trading on the Exchange.

2 Continued Trading. Following the initial twelve (12) month period
following formation of a Trust and commencement of trading on the Exchange,
the Exchange will consider the suspension of trading in or removal from listing of
or termination of unlisted trading privileges for a Trust upon which a series of
Portfolio Depositary Receipts is based under any of the following circumstances:

(A) if the Trust has more than 60 days remaining until
termination and there are fewer than 50 record and/or beneficial holders of
Portfolio Depositary Receipts for 30 or more consecutive trading days; or
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(B) if the value of the index or portfolio of securities on which
the Trust is based is no longer calculated or available; or

(C)  if such other event shall occur or condition exists which is
the opinion of the Exchange, makes further dealings on the Exchange
inadvisable.

If the Exchange is trading the Portfolio Depositary Receipts pursuant to unlisted trading
privileges, it will cease trading the Portfolio Depositary Receipts if the primary listing
exchange ceases trading the Portfolio Depositary Receipts for any of the above reasons.

Upon termination of a Trust, the Exchange requires that Portfolio Depositary Receipts
issued in connection with such Trust be removed from Exchange listing or have their
unlisted trading privileges terminated. A Trust may terminate in accordance with the
provisions of the Trust prospectus, which may provide for termination if the value of
securities in the Trust falls below a specified amount.

(9) Term. The stated term of the Trust shall be as stated in the Trust
prospectus. However, a Trust may be terminated under such earlier circumstances as may
be specified in the Trust prospectus.

(h) Trustee. The trustee must be a trust company or banking institution
having substantial capital and surplus and the experience and facilities for handling
corporate trust business. In cases where, for any reason, an individual has been appointed
as trustee, a qualified trust company or banking institution must be appointed co-trustee.

Q) Voting Rights. Voting rights shall be as set forth in the Trust prospectus.
The Trustee of a Trust may have the right to vote all of the voting securities of such
Trust.

() Provision of Prospectus and Written Description.

1) In connection with any series of Portfolio Depositary Receipts
listed or traded on the Exchange, Members must provide to all purchasers of such
series of Portfolio Depositary Receipts a written description of the terms and
characteristics of such securities, in a form prepared or approved by the
Exchange, not later than the time a confirmation of the first transaction in such
security is delivered to such purchaser. In addition, Members must include such a
written description with any sales material relating to such series of Portfolio
Depositary Receipts that is provided to customers or the public. Any other written
materials provided by a Member to customers or the public making specific
reference to such series of Portfolio Depositary Receipts as an investment vehicle
must include a statement in substantially the following form: “A circular
describing the terms and characteristics of [the series of Portfolio Depositary
Receipts] has been prepared by [Trust name] and is available from your broker or
the BATS Exchange. It is recommended that you obtain and review such circular
before purchasing [the series of Portfolio Depositary Receipts]. In addition, upon
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request you may obtain from your broker a prospectus for [the series of Portfolio
Depositary Receipts].”

2 A Member carrying an omnibus account for a non-Member broker-
dealer is required to inform such non-Member that execution of an order to
purchase a series of Portfolio Depositary Receipts for such omnibus account will
be deemed to constitute agreement by the non-Member to make such written
description available to its customers on the same terms as are directly applicable
to Members under this rule.

3 Upon request of a customer, a Member shall also provide a
prospectus for the particular series of Portfolio Depositary Receipts.

(k) Limitation of Exchange Liability.

1) Neither the Exchange, the Reporting Authority nor any agent of
the Exchange shall have any liability for damages, claims, losses or expenses
caused by any errors, omissions, or delays in calculating or disseminating any
current index or portfolio value; the current value of the portfolio of securities
required to be deposited to the Trust; the amount of any dividend equivalent
payment or cash distribution to holders of Portfolio Depositary Receipts; net asset
value; or other information relating to the creation, redemption or trading of
Portfolio Depositary Receipts, resulting from any negligent act or omission by the
Exchange, or the Reporting Authority, or any agent of the Exchange, or any act,
condition or cause beyond the reasonable control of the Exchange or its agent, or
the Reporting Authority, including, but not limited to, an act of God, fire, flood,
extraordinary weather conditions, war, insurrection, riot, strike, accident, action of
government, communications or power failure, equipment or software
malfunction, or any error, omission or delay in the reports of transactions in one
or more underlying securities.

() No Warranties. Neither the Exchange, any affiliate, nor the Reporting
Authority makes any express or implied warranty as to results that any person or party
may obtain by using (1) any Portfolio Depositary Receipt, or (2) any underlying index or
data included therein. The Exchange, its affiliates and Reporting Authority makes no
express or implied warranties, and disclaims all warranties of merchantability or fitness
for a particular purpose or use, with respect to Portfolio Depositary Receipts or any
underlying index or data included therein.

Interpretations and Policies
.01 The Exchange may approve a series of Portfolio Depositary Receipts for trading,

whether by listing or pursuant to unlisted trading privileges, pursuant to Rule 19b-4(e)
under the Exchange Act, provided each of the following criteria is satisfied:
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€)] Eligibility Criteria for Index Components.

1) Upon the initial listing of a series of Portfolio Depositary Receipts
on the Exchange, or if the Exchange is trading the Portfolio Depositary Receipts
pursuant to unlisted trading privileges, upon the initial listing on the primary
exchange, the component stocks of an index or portfolio underlying such series of
Portfolio Depositary Receipts shall meet the following criteria:

(A)  Component stocks that in the aggregate account for at least
90% of the weight of the index or portfolio shall have a minimum market
value of at least $75 million;

(B) The component stocks shall have a minimum monthly
trading volume during each of the last six months of at least 250,000
shares for stocks representing at least 90% of the weight of the index or
portfolio;

(C)  The most heavily weighted component stock cannot exceed
25% of the weight of the index or portfolio, and the five most heavily
weighted component stocks cannot exceed 65% of the weight of the index
or portfolio;

(D)  The underlying index or portfolio must include a minimum
of 13 stocks; and

(E)  All securities in an underlying index or portfolio must be
listed on a national securities exchange.

(b) Index Methodology and Calculation.

1) The index underlying a series of Portfolio Depositary Receipts will
be calculated based on either the market capitalization, modified market
capitalization, price, equal-dollar or modified equal-dollar weighting
methodology;

(2 If the index is maintained by a broker-dealer, the broker-dealer
shall erect a “fire wall” around the personnel who have access to information
concerning changes and adjustments to the index and the index shall be calculated
by a third party who is not a broker-dealer; and

3) The current index value will be disseminated every 15 seconds
over the Consolidated Tape Association’s Network B.

(©) Disseminated Information.

(1)  The Reporting Authority will disseminate for each series of
Portfolio Depositary Receipts an estimate, updated every 15 seconds, of the value
of a share of each series. This may be based, for example, upon current
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information regarding the required deposit of securities and cash amount to permit
creation of new shares of the series or upon the index value.

(d) Initial Shares Outstanding.

1) A minimum of 100,000 shares of a series of Portfolio Depositary
Receipts is required to be outstanding at the time of commencement of trading on
the Exchange.

(e) Trading Increment.

1) The minimum trading increment for a series of Portfolio
Depositary Receipts shall be $.01.

()] Surveillance Procedures.

The Exchange will implement written surveillance procedures for Portfolio Depositary
Receipts.

Rule 14.9. Equity-Linked Debt Securities

Equity-Linked Debt Securities (“ELDS”) are limited term non-convertible debt
obligations of an issuer where the value of the debt is based, at least in part, on the value
of another issuer’s common stock or non-convertible preferred stock. The Exchange may
approve ELDS for listing and/or trading pursuant to Rule 19b-4(e) under the Exchange
Act provided that the criteria set out below are satisfied:

€)] ELDS Issuer Listing Standards.

1) If the issuer is a company listed on the New York Stock Exchange,
NYSE Arca, American Stock Exchange, or NASDAQ Stock Market, the entity
must be a company in good standing (i.e., meets the continued listing criteria of
such exchange).

(2 The ELDS issuer must, in all cases, have either
(A) A minimum tangible net worth of $250 million; or

(B) A minimum tangible net worth of $150 million and the
original issue price of the ELDS, combined with all of the issuer’s other
ELDS listed on a national securities exchange or otherwise publicly traded
in the United States, may not be greater than 25 percent of the issuer’s net
worth at the time of issuance.

(b) ELDS Listing Standards. The issue must have:
(1)  Atleast 1 million ELDS outstanding.

(2 At least 400 holders.
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(€

(€)) An aggregate market value of at least $4 million.

4) A minimum life of one year.

Linked Equity Listing Standards.

1) An equity security on which the value of the debt is based must:
(A)  Have either:

Q) a market capitalization of at least $3 billion and a
trading volume of at least 2.5 million shares in the one-year period
preceding the listing of the ELDS;

(i) a market capitalization of at least $1.5 billion and a
trading volume of at least 10 million shares in the one-year period
preceding the listing of the ELDS; or

(iii)  a market capitalization of at least $500 million and
trading volume of at least 15 million shares in the one-year
preceding the listing of the ELDS.

(B) Be issued by a company that has a continuous reporting
obligation under the Act, as amended, and be listed on a national securities
exchange and be subject to last sale reporting.

(C)  Beissued either by:
Q) a U.S. company; or

(i) a non-U.S. company (including a company that is
traded in the United States through American Depositary Receipts
(“ADRs”)) if there are at least 2000 holders of the security, and
either

(D)  the Exchange, or, if the ELDS is to be traded pursuant to
unlisted trading privileges, any other national securities exchange that is
the primary U.S. market for such security, has in place with the primary
exchange in the country where the security is primarily traded (or, in the
case of a sponsored ADR, the primary exchange in the home country
where the security underlying the ADR is primarily traded) an effective
comprehensive surveillance information sharing agreement,

(E) The “Relative U.S. Volume” is at least 50 percent (for
purposes of this subsection, the term “Relative U.S. Volume” shall mean
the ratio of (i) the combined trading volume, on a share-equivalent basis,
of the security and related securities (including ADRs overlying such
security) in the United States and in any other market with which the
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Exchange (for ELDS that are listed on the Exchange) or with which any
other national securities exchange that is the primary U.S. market for such
ELDS (if the ELDS is to be traded on the Exchange pursuant to unlisted
trading privileges) has in place an effective, comprehensive surveillance
information sharing agreement to (ii) the world-wide trading volume in
such securities, or

(F) During the six months preceding the listing of the ELDS on
the Exchange (or for ELDS traded on the Exchange pursuant to unlisted
trading privileges, preceding the listing of the ELDS on the primary U.S.
market for such security), the following trading volume standards were
met:

Q) the combined trading volume of the security
(including the security itself, any ADR overlying the security
(adjusted on a share equivalent basis) and any other classes of
stock related to the underlying security) in the United States is at
least 20 percent of the combined world-wide trading volume in the
security and in related securities,

(i) the average daily trading volume for the security
(or, if traded in the form of an ADR, the ADR overlying such
security) in the U.S. market is 100,000 or more shares, and

(iii)  the trading volume for the security (or, if traded in
the form of an ADR, the ADR overlying such security) is at least
60,000 per day in the U.S. market on a majority of the trading days
during the six-month period.

(d) Limits on Number of ELDS.

1) The issuance of ELDS relating to any underlying U.S. security
may not exceed five percent of the total outstanding shares of such underlying
security. The issuance of ELDS relating to any underlying non-U.S. security or
sponsored ADR may not exceed:

(A)  two percent of the total worldwide outstanding shares of
such security if at least 20 percent of the worldwide trading volume in the
security and related securities during the six-month period preceding the
date of listing occurs in the U.S. market;

(B)  three percent of the total worldwide outstanding shares of
such security if at least 50 percent of the worldwide trading volume in the
security and related securities during the six-month period preceding the
date of listing occurs in the U.S. market; or

(C)  five percent of the total worldwide outstanding shares of
such security if at least 70 percent of the worldwide trading volume in the
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security and related securities during the six-month period preceding the
date of listing on the Exchange (for ELDS that are listed on the Exchange)
or listing on the national securities exchange that is the primary U.S.
market for such ELDS (if the ELDS is to be traded on the Exchange
pursuant to unlisted trading privileges) occurs in the U.S. market.

If an issuer proposes to issue ELDS that relate to more than the allowable percentages of
the underlying security specified in this subsection (d), then the Exchange, in consultation
with the Commission, will evaluate the maximum percentage of ELDS that may be
issued on a case-by-case basis.

(e) Prior to the commencement of trading of a particular ELDS designated
pursuant to this Rule, the Exchange will distribute a circular to its Members providing
guidance regarding Member compliance responsibilities (including suitability
recommendations and account approval) when handling transactions in ELDSs.
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CHAPTER XV. DUES, FEES, ASSESSMENTS AND OTHER CHARGES;
EFFECTIVE DATE

Rule 15.1. Authority to Prescribe Dues, Fees, Assessments and Other Charges

@) Generally. The Exchange may prescribe such reasonable dues, fees,
assessments or other charges as it may, in its discretion, deem appropriate. Such dues,
fees, assessments and charges may include membership dues, transaction fees,
communication and technology fees, regulatory charges, listing fees, and other fees and
charges as the Exchange may determine. All such dues, fees and charges shall be
equitably allocated among Members, issuers and other persons using the Exchange’s
facilities.

(b) Regulatory Transaction Fee. Under Section 31 of the Act, the Exchange
must pay certain fees to the Commission. To help fund the Exchange’s obligations to the
Commission under Section 31, this Regulatory Transaction Fee is assessed to Members.
To the extent there may be any excess monies collected under this Rule, the Exchange
may retain those monies to help fund its general operating expense. Each Member
engaged in executing transactions on the Exchange shall pay, in such manner and at such
times as the Exchange shall direct, a Regulatory Transaction Fee equal to (i) the rate
determined by the Commission to be applicable to covered sales occurring on the
Exchange in accordance with Section 31 of the Act multiplied by (ii) the Member’s
aggregate dollar amount of covered sales occurring on the Exchange during any
computational period.

(c) Schedule of Fees. The Exchange will provide Members with notice of all
relevant dues, fees, assessments and charges of the Exchange. Such notice may be made
available to Members on the Exchange’s website or by any other method deemed
reasonable by the Exchange.
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