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THIS ETP ISSUER LISTINGS REGULATORY GUIDE IS NOT INTENDED TO SUPERSEDE, 

OVERWRITE OR OTHERWISE CHANGE ANY EXISTING REQUIREMENTS SET FORTH IN 

THE BATS EXCHANGE (THE “EXCHANGE”) LISTING RULES.  IN THE EVENT OF A 

CONFLICT BETWEEN THE TERMS IN THIS REGULATORY GUIDE AND THE EXCHANGE 

LISTING RULES, THE EXCHANGE LISTING RULES WILL GOVERN.     
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Listing a New Security 

Exchange Rule 14.3 

 

Information on BATS Listings 

For more information on listing with the Exchange, please contact the Listing Services 

Department at: 

o 913.815.7100 

o listings@bats.com 

 

Applying with the Exchange 

An issuer that plans to list an Exchange Traded Product (“ETP”) on the Exchange must complete 

the appropriate application.  These applications are located on the BATS Listings website at 

www.batstrading.com/listings/applications: 

o Listing Application and Related Forms for Exchange Traded Products  

–or– 

o Listing Application and Related Forms for Companies Transferring to BATS Exchange  

 

The application may be sent via one of the following delivery options:  

o list@bats.com  

o 913.815.7250 (facsimile) 

o BATS Exchange, Inc. 

Attn: Listing Qualifications Department 

8050 Marshall Dr., Ste. 120 

Lenexa, KS  66214 

 

Exchange Review 

The Listing Qualifications Department reviews applications to determine compliance with initial 

listing requirements.    



 

©2014 BATS Global Markets, Inc. 

All Rights Reserved  Page 4 

Information Dissemination 

Exchange Rule 14.11 

 

Each ETP is listed under a specified rule within Exchange Rule 14.11.  This particular rule 

dictates the type and frequency of ongoing information that must be disseminated by the ETP 

issuer, the index provider, and/or the reporting authority.  An issuer should contact the Listing 

Surveillance Department if it is unsure of the applicable Exchange rule that applies to its ETP.  

An ETP issuer should refer to the complete requirements included in Exchange Rule 14.11.   

 

If an ETP issuer becomes aware that any information is not being disseminated in accordance 

with the specified Exchange rule, the issuer is expected to notify the Listing Surveillance 

Department immediately. 

 

Below is an overview of the types of information dissemination that are applicable to most types 

of ETPs.  

 

Intraday Indicative Value 

The Intraday Indicative Value must be disseminated by a reporting authority between 9:30 a.m. 

and 4:00 p.m. ET as follows: 

 

Index Type Dissemination Frequency 

U.S. Equity At least every 15 seconds 

International / Global Equity At least every 60 seconds 

Fixed Income At least every 15 seconds 

 

If the Exchange becomes aware that the Intraday Indicative Value is not appropriately being 

disseminated in accordance with the specified rule, the Exchange may halt trading until the 

Intraday Indicative Value is disseminated appropriately.   
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Net Asset Value 

The Net Asset Value per share must be calculated daily and be made available to all market 

participants at the same time.  

 

If the Exchange becomes aware that the Net Asset Value is not being disseminated in accordance 

with the specified rule, the Exchange may halt trading until the Net Asset Value is disseminated 

to all market participants at the same time. 

 

Underlying Index Value 

The value of the underlying index must be calculated and published via one or more major 

market data vendors between 9:30 a.m. and 4:00 p.m. ET as follows: 

 

Index Type Dissemination Frequency 

Domestic Equity At least every 15 seconds 

International / Global Equity At least every 60 seconds 

Fixed Income At least once per business day 

 

If the value of the index or portfolio of securities on which the listed security is based is no 

longer calculated or available, the Exchange will consider the suspension of trading in or 

removal from listing. 

 

Portfolio Holdings Disclosure 

ETP issuers must provide daily public website disclosure of portfolio holdings.  This information 

must include: 

o The identity and number of shares held of each specific equity security; 

o The identity and amount held of each specific fixed income security; 

o The specific types of financial instruments and characteristics of such financial 

instruments; and 

o Cash equivalents and the amount of cash held in the portfolio. 

 



 

©2014 BATS Global Markets, Inc. 

All Rights Reserved  Page 6 

If the Exchange becomes aware that the portfolio holdings disclosure is not being disseminated 

in accordance with the specified rule, the Exchange may halt trading until portfolio holdings are 

disclosed appropriately. 

 

Information Barriers 

When an ETP is based on an index that is maintained by a broker-dealer or fund advisor, the 

broker-dealer or fund advisor shall erect a “fire wall” around the personnel who have access to 

information concerning changes and adjustments to the index, and the index must be calculated 

by a third party who is not a broker-dealer. 
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Corporate Governance Requirements 

Exchange Rule 14.10 

 

An issuer with an ETP listed on the Exchange is required to meet the high standards of corporate 

governance.  These requirements are summarized below, along with the relevant rule references.   

An ETP issuer should refer to the complete requirements included in Exchange Rule 14.10.   

 

For questions regarding these requirements, an ETP issuer is encouraged to contact the Listing 

Qualifications Department at 913.815.7101 (initial listing requirements) or the Listing 

Surveillance Department 913.815.7200 (continued listing requirements).  Subject to a fee, the 

Exchange will provide a written interpretation of the Rules (see below).   

 

Audit Committees 

In the absence of an exemption, the Exchange requires each ETP issuer or its sponsor to maintain 

an audit committee that complies with Rule 10A-3 under the Securities Exchange Act of 1934.  

An ETP issuer must notify the Exchange immediately if the membership of its audit committee 

or the status of its exemption changes.  This notification should be made promptly after the 

change is effected and should be made via e-mail to the Listing Surveillance Department.  [See 

Rule 14.10(c)(3)(B)(i)(b)] 

 

Deficiency Disclosure 

An ETP issuer that receives a notification of deficiency from the Exchange is required to make a 

public announcement by filing a Form 8-K, where required by SEC rules, or by issuing a press 

release disclosing receipt of the notification and the Rule(s) upon which the deficiency is based.  

[See Rule 14.10(c)] 
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Non-compliance with Corporate Governance Rules 

An ETP issuer must provide the Exchange with prompt notification after an executive officer 

becomes aware of any noncompliance by the ETP issuer with the requirements of Exchange Rule 

14.10.  [See Rule 14.10(g)] 

 

Written Interpretation of the Exchange Listing Rules 

The Exchange will provide an ETP issuer with guidance about the application of the Exchange’s 

Rules over the telephone.  If an ETP issuer wants definitive guidance on a specific factual 

situation or proposed corporate action in written form, the ETP issuer may request a written 

interpretation upon submission of the details of the inquiry and a non-refundable fee of $15,000.   

 

A response to a request for a written interpretation generally will be provided within four weeks 

from the date the Exchange receives all information necessary to respond to the request, although 

if an ETP issuer requires a response by a specific date it may state the date in its request for the 

written interpretation and the Exchange will attempt to respond by that date. 

 

The Exchange does not impose fees for requests related to initial listing on the Exchange or 

requests for a financial viability exception pursuant to Exchange Rule 14.10(i)(6).  An ETP 

issuer that has a class of securities which have been suspended or delisted from the Exchange is 

eligible to request a written interpretation while the suspension or delisting decision is under 

review, subject to the payment of the appropriate fee.  [See Rule 14.10(b)] 
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Hearings and Appeals 

Exchange Rule 14.12 

 

Requesting a Hearing 

An ETP issuer that is denied initial listing, that is being delisted for failure to satisfy the 

continued listing requirements, or that has been issued a public reprimand letter may request 

review of that decision by an independent body through the hearing process. 

 

Hearing requests must be in writing and should be delivered electronically to hearings@bats.com 

within seven calendar days of the date of the notice of denial, delisting, or public reprimand. 

 

Effect of Requesting a Hearing 

A timely request for a hearing will stay the suspension and delisting pending a hearing and a 

written decision by the Hearings Panel, unless the basis for the delisting is a filing delinquency.  

In the case of a filing delinquency, the request for a hearing will automatically stay the 

suspension and delisting only for a period of 15 days from the date the request was due.  An ETP 

issuer may include with its request for a hearing on a filing deficiency a request that the Hearings 

Panel stay the suspension and delisting pending the hearing, along with a statement describing the 

basis for its request. 

 

Hearing Mechanics 

Hearings are generally scheduled to take place within 45 days of the date of the request.  An ETP 

issuer is provided an opportunity to submit written materials and a plan of compliance before the 

hearing, and may elect to make an oral presentation or to have their case decided solely on the 

basis of the written submission. 

 

A Hearings Panel, comprised of two independent professionals appointed to the BATS Listing 

Qualifications Panel Committee by the Exchange Board of Directors, will review the case and 

render a decision. Written decisions are issued within approximately 30 days of the date of the 
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hearing. The Hearings Panel may grant an exception, or deny initial or continued listing or 

transfer listing.  The Hearings Panel has discretion to grant an exception to a listing standard for a 

period not to exceed 180 days from the date of the initial staff determination of deficiency; 

provided, however, that in the case of a filing delinquency, the Hearings Panel may not grant an 

exception for a period that exceeds 360 days from the due date of the first late filing. Denial of 

continued listing will result in the suspension of the ETP issuer’s securities within two business 

days of the date of the written decision. 

 

Appeal to Listing Council / Call for Review 

The Hearings Panel’s decision may be appealed to the BATS Listing and Hearings Review 

Council within 15 calendar days of the written decision. Appeals must be in writing and should 

be delivered electronically to appeals@bats.com.  An appeal to the Listing Council does not stay 

the decision of the Hearings Panel or suspension of the ETP issuer’s securities. 

 

Hearings Panel decisions may be called for review at the discretion of the Listing Council within 

45 calendar days of the written decision. A call for review does not stay the suspension and 

delisting of the ETP issuer’s securities, unless the Listing Council specifies that it should. 

 

The Listing Council may affirm, modify, reverse or remand the Hearings Panel’s decision.  If the 

Listing Council issues a decision that grants an exception to a listing standard, that exception can 

be for a period not to exceed 360 days from the date of the initial staff determination of 

deficiency; provided, however, that in the case of a filing delinquency, the Listing Council may 

not grant an exception for a period that exceeds 360 days from the due date of the first late filing. 

 

Review by Exchange Board 

Any decision of the Listing Council may be reviewed by the Exchange Board at the discretion of 

any Exchange Board member. 
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Appeal to SEC 

Any final decision of the Exchange may be appealed to the SEC. 

 

Delisting Mechanics 

A determination to delist an ETP issuer’s securities becomes final upon exhaustion of the ETP 

issuer’s appeal rights and the Listing Council’s and Exchange Board’s review rights. When a 

delisting determination becomes final, the Exchange will file a Form 25 and Notification of 

Delisting Determination with the SEC and provide a copy to the ETP issuer.  The Exchange will 

also issue a press release announcing the final delisting determination and post a notice on its 

website.  Removal of the securities from listing on the Exchange will be effective no sooner than 

10 calendar days after the filing with the SEC.    
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Material News Disclosures 

Exchange Rule 14.6 

 

An ETP issuer must promptly disclose, through any method compliant with Regulation Fair 

Disclosure (“Reg. FD”), material information to the Listing Surveillance Department which 

would reasonably be expected to affect the value of its securities or influence investors’ 

decisions.  

 

News Types Requiring Disclosure 

Material news includes, but is not limited to, the following: 

o Block creation and redemption suspensions; and 

o ETP liquidations. 

 

Reg. FD Compliant Methods 

o Broadly disseminated press release 

o Filing a Form 8-K, Form 6-K, 10-Q, or 10-K with the SEC 

o Conference call (1) 

o Press conference (1) 

o Webcast (1) 

o Company website posting (2) 

 

(1)  The public must be provided adequate notice (generally by press release) and granted access to the event. 

(2)   Posting of information on the Company’s website may not by itself be considered a sufficient method of public 

disclosure under Reg. FD. 
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Disclosure Instructions 

o If the public release is scheduled to occur during Exchange market hours (i.e. 8:00 a.m. – 

5:00 p.m. ET), the Listing Surveillance Department must be notified at least 10 minutes 

prior to public announcement.  

o If the public release is made outside of the Exchange market hours, the Listing 

Surveillance Department must be notified prior to 7:50 a.m. ET. 

o News disclosures are submitted through the Exchange’s Electronic Disclosure 

Submission System at https://www.batstrading.com/account/login.  For emergency 

situations only, news disclosures may be submitted via telephone or facsimile. 

o Only authorized representatives of an ETP issuer are permitted access to the Electronic 

Disclosure Submission System.  The Listing Surveillance Department will only discuss 

non-public information with these authorized users.  To establish or alter the authorized 

users list, please complete the Electronic Disclosure Submission System Authorized 

Users form found at www.batstrading.com/listings/issuer_forms.  

  

If material information is inadvertently disclosed to a select group of market participants during 

Exchange market hours, an ETP issuer must immediately notify the Listing Surveillance 

Department.  The Exchange will determine whether the security will be halted and if a press 

release is required. 

 

Trading Halt Determination 

A temporary trading halt benefits current and potential shareholders by halting all trading in any 

listed security until there has been an opportunity for new information to be disseminated to the 

public.  This function decreases the possibility of some investors acting on information known 

only to them.  A trading halt provides the public with an opportunity to evaluate the information 

and consider it in making investment decisions.  It also alerts the marketplace to the fact that 

news has or will soon be released. 

 



 

©2014 BATS Global Markets, Inc. 

All Rights Reserved  Page 14 

The Listing Surveillance Department will review the material news disclosure and determine if 

halting the security would be in the best interest of the marketplace.  A trading halt normally 

lasts one half-hour but may last longer if a determination is made that news has not been 

adequately disseminated. 

 

Responding to Requests for Information 

An ETP issuer must promptly respond to requests for information from the Listing Surveillance 

Department related to: 

o Unusual price movement; 

o Unusual volume; or 

o Other events having a material impact on the trading of an ETP issuer’s securities. 

 

All non-public information is contained in the Listing Surveillance Department.  This 

information is treated as highly confidential until the information has been publicly disseminated 

through a method compliant with Reg. FD. 

 

Unusual Market Activity 

Changes in market activity prior to an ETP issuer’s release of material information may indicate 

that the information has become known to the investing public. Changes in market activity also 

may occur when there is a release of material information by a source other than the ETP issuer. 

Depending on the nature of the event and the ETP issuer’s views regarding the business 

advisability of disclosing the information, the Listing Surveillance Department may work with 

the ETP issuer to accomplish a timely release of the information.  

 

Depending on the materiality of the information and the anticipated effect of the information on 

the price of the security, the Listing Surveillance Department may advise the ETP issuer that a 

temporary trading halt is appropriate to allow for full dissemination of the information and to 

maintain an orderly market.  
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Corporate Action Notifications 

Exchange Rule 14.6 

 

The Exchange must receive notification of corporate actions.  The chart below indicates the 

notification method, due date, and delivery method for each of these corporate action types.  If 

the corporate action is a material news event, the ETP issuer must also follow the guidelines set 

forth in ‘Material News Disclosures’.  Corporate action types which require a specific form can 

be found at www.batstrading.com/listings/issuer_forms.  

 

Below are the delivery methods for corporate action notifications: 

o Electronic Disclosure Submission System at https://www.batstrading.com/account/login 

o continuedlisting@bats.com 

o 913.815.7250 (facsimile) 

o BATS Exchange, Inc. 
Attn: Listing Surveillance Department 
8050 Marshall Dr., Ste. 120 
Lenexa, KS  66214 

Corporate Action Notification Method Due Date Delivery Method

Cash Dividend/Distribution Written notification required
10 calendar days prior to record 

date
Any

Forward Stock Split
Non-Cash Dividend/Distribution 

Form

10 calendar days prior to record 

date

Electronic Disclosure 

Submission System

Change in Company Name
(1) Change in Company Record Form 

and new Listing Agreement

10 calendar days after the 

change
Any

Change in Trading Symbol Change in Company Record Form
2 business days prior to 

occurrence
Any

Change in Title of Security or 

Par Value
(1) Change in Company Record Form

10 calendar days after the 

change
Any

Reverse Stock Split Substitution Listing Event Form
15 calendar days prior to 

distribution
Any

Re-incorporation Substitution Listing Event Form As soon as practicable Any

Change in Company's Principal 

Executive Offices
Written notification required As soon as practicable Any

Change in Transfer Agent or 

Registrar
Written notification required As soon as practicable Any

Non-compliance with Corporate 

Governance Rules
Written notification required At time of occurrence Any

(1)
 Please deliver at least two business days prior to the change.



 

©2014 BATS Global Markets, Inc. 

All Rights Reserved  Page 16 

Cash Dividends and Distributions 

The Exchange requires ETP issuers to provide notice of dividends and other forms of 

distributions at least ten calendar days prior to the record date. 

 

Forward Stock Splits 

In addition to supplying the Non-Cash Dividend/Distribution form, an ETP issuer must also 

disclose the announcement through a Regulation FD compliant method at least 10 calendar days 

prior to record date.  These documents should be submitted simultaneously through the 

Electronic Disclosure Submission System.   

 

A forward stock split that also results in a change of par value for the security, the Change in 

Company Record form must also be completed.  When a stock split is 25% or greater of the total 

value of the security, the ex-date will be set the first business day following the payable date.  

This permits the securities to be purchased and sold without disputes arising from distributions.      

 

If a new CUSIP number is required for the forward stock split, the suffix character “D” will be 

appended to the issue trading symbol for 20 trading days to reflect the forward stock split.   

 

Change in Company Name 

An ETP issuer must provide the Change in Company Record form and complete a new Listing 

Agreement within 10 calendar days after the change; however, the Exchange recommends that 

the submission be made not later than two business days prior to the requested change.  In 

addition, the ETP issuer should submit a copy of the applicable proxy or board resolutions and a 

copy of the amended charter.   
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Change in Trading Symbol 

An ETP issuer must provide the Change in Company Record form at least two days prior to 

occurrence.   

 

Change in Title of Security or Par Value 

An ETP issuer must provide the Change in Company Record form within 10 calendar days after 

the change; however, the Exchange recommends that the submission be made not later than two 

business days prior to the requested change.   

 

Reverse Stock Splits 

An ETP issuer must provide the Substitution Listing Event form at least 15 days prior to 

distribution.   

 

A reverse stock split will generally result in the ETP issuer’s trading symbol being appended 

with the character “D” for 20 trading days to reflect the new issue.   

 

Re-incorporation 

An ETP issuer must provide the Substitution Listing Event form as soon as practicable.   

 

Change in Principal Executive Offices, Change in Nature of Business, Change 

in Transfer Agent or Registrar  

An ETP issuer must provide written notification as soon as practicable.  If notifying the 

Exchange of a change in transfer agent, the ETP issuer must submit a letter, signed by an 

authorized officer of the ETP issuer, including the following: (i) complete corporate name; (ii) 

effective date of change; and (iii) name of new transfer agent/depositary.   

 

Non-compliance of Corporate Governance Rules 

An ETP issuer must provide written notification at time of occurrence.    
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Issues Listed Pursuant to Product-Specific SEC 

Orders 

 

Certain ETPs are listed on the Exchange pursuant to specific approval orders issued by the SEC.  

ETP issuers are reminded of the following obligations: 

1. Website Disclosures.  Frequently, product-specific SEC approval orders require the 

ongoing dissemination of specified information via the ETP issuer’s website.  Issuers 

with securities listed in this manner must periodically ascertain whether the terms of 

these approvals continue to be met and to take prompt action to remediate deficiencies, if 

any. 

 

2. Changes to Products.  As most product-specific SEC approval orders are in part based on 

representations made by ETP issuers to the Exchange, issuers should consult with the 

Exchange well in advance of effecting any change that might adversely affect its ability 

to maintain compliance with such previous representations. 
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Discretionary Authority 

Exchange Rule 14.2 

 

The Exchange has broad discretionary authority over the initial and continued listing of 

securities on the Exchange in order to maintain the quality of and public confidence in its 

market, to prevent fraudulent and manipulative acts and practices, to promote just and equitable 

principles of trade, and to protect investors and the public interest.   

 

The Exchange may use such discretion to deny initial listing, apply additional or more stringent 

criteria for the initial or continued listing of particular securities, or suspend or delist particular 

securities based on any event, condition, or circumstance that exists or occurs that makes initial 

or continued listing of the securities on the Exchange inadvisable or unwarranted in the opinion 

of the Exchange, even though the securities meet all enumerated criteria for initial or continued 

listing on the Exchange. 

 

As set forth in the Exchange Listing Rules, the Exchange may determine to suspend or terminate 

a listing if an ETP issuer files for bankruptcy, when an ETP issuer’s independent accountants 

issue a disclaimer opinion on financial statements required to be audited, or when financial 

statements do not contain a required certification.  The Exchange may deny initial or continued 

listing to an ETP issuer when an individual (e.g., an officer, director, significant shareholder or 

consultant to the ETP issuer) with a history of regulatory misconduct is associated with the ETP 

issuer.  In addition, the Exchange may determine to suspend or terminate a listing if an ETP 

issuer fails to submit requested information, or makes any communication to the Exchange 

containing a material misrepresentation or omits material information necessary to make a 

communication to the Exchange not misleading.   
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Contact Information 

Listing Services Department 

Brian King 

Director of Listings 

913.815.7134 

bking@bats.com 

 

Listing Qualifications Department  

Susan Xouris 

Listings Analyst 

913.815.7260 

sxouris@bats.com 

 

Listing Surveillance Department  

Ben Boydston 

Listings Team Leader 

913.815.7200 – or –  

913.815.7175 

bboydston@bats.com 

 

Sarah Harris 

Listings Analyst 

913.815.7200 – or – 

913.815.7203  

sharris@bats.com  
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