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Steve Sanduski: Hello everybody and welcome back to another episode of Keen on Retirement. I 
am your co-host, Steve Sanduski, and with me today as always is Bill Keen. And 
Bill, we have a special guest in the house here today too, don't we? 

Bill Keen: Yes we do, Steve. He's a gentleman that has become a friend of mine, over the 
last several years, and a flight mentor as well. My wife and I are inspired to 
know him and his wife. 

 And the way that they've lived their life and continue to live their life, their 
vision for the future, what they've accomplished, it's a true honor to have Joe 
Ratterman here in the studio with us today, Steve. 

Steve Sanduski: It's exciting. And I had a chance to meet Joe, so Joe it's good to... I don't actually 
see you right now, but I hear you, so it's great to be able to talk to you again. 
The first time we met was when I was with Bill and Carissa, and my wife. We 
were down in Kansas City, visiting them. 

 And you guys were all kind enough to take my wife and I on a flight over to 
Bentonville, Arkansas. Then we went to the Crystal Bridges Museum there, and 
that was just an awesome trip. You were a pilot there with Bill, and it was just a 
great trip, so it's great to have you on the show. 

Joe Ratterman: It's great to be here, Steve. Thank you very much. 

Bill Keen: Yeah, Steve. You didn't know it, I was up in the right seat with Joe that day, and 
we were making the approach into Rogers, Arkansas, and we got about 50 feet 
from having to do what's called a missed approach.  
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 I don't even know if Joe remembers that, but we had awfully low ceilings that 
day, but for our passengers, it was a non-even, right? And for us it was a non-
event. Joe's got quite a few more hours than me. He's been a wonderful flight 
mentor. But yeah, it was an interesting part of the day that you probably didn't 
even know it was occurring, Steve. 

Steve Sanduski: I was just in the back seat popping M&M's. 

Bill Keen: I guess you were. 

Steve Sanduski: Totally oblivious to it. 

Joe Ratterman: That's the way we like it. 

Bill Keen: That's right. Well, you know, Steve, the reason that I asked Joe to be on our 
show today is because I believe that he has, like I said, a truly inspiring story.  

 And just a little bit of background on Joe. Joe currently serves on the board of 
directors for the CBOE Global Markets, Axoni, Angel Flight Central. And Joe was 
my entree into Angel Flight Central, so we've done a lot on our program here. 
We've had Don Sumple on, we've talked about it before as well. Joe was the 
president of Angel Flight Central. It was my honor that he recruited me to the 
board of Angel Flight Central, and it's now been a year since I've had that 
position. 

Joe Ratterman: Wow, it's really been a year. 

Bill Keen: Yes. First was in January actually, so not quite a year. 

Joe Ratterman: Yeah. Well, it's been great having you on the board. Been a great addition. 

Bill Keen: Well, thank you. Joe is also a board member of what's called C2FO, and he is a 
type rated airline transport pilot, and contracts as a charter pilot for one of the 
local aviation companies here in Kansas City. Joe also was one of the original 13 
founding employees of BATS Global Market, Steve, in 2005, and served as the 
chief executive officer from June of 2007 until March of 2015, retaining then the 
role of chairman until the company was acquired by the CBOE in 2017. 

 Now, prior to BATS, he was the chief information officer at LabOne, and prior to 
that he was the chief technology officer at Bridge Information Systems.  

 You're also a professional photographer, an avid cyclist, a runner, and an 
aspiring musician, right? A drummer? 

Joe Ratterman: I'm trying really hard. 
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Bill Keen: Okay. Joe has a Mathematics and Computer Science degree from UCM, 
University of Central Missouri, which is also my alma mater, and he also is 
Guinness World Record holder, Steve- 

Steve Sanduski: Let's save that for the end though. 

Bill Keen: And he knows how to barefoot water ski frontwards and backwards. And loves 
to cook su vide. I'm just giving you all kinds of topics here, Steve. 

Steve Sanduski: Oh my gosh. Well, I think it probably would've been faster to introduce him on 
here's what he has not done. 

Bill Keen: That's right. 

Steve Sanduski: It's like, oh my gosh, you're like a Renaissance man, Joe. 

Bill Keen: No, I'm not finished yet. Probably as important as any of those other things, Joe 
and his wife Sandy are also founders and operators of two charities in Kansas 
City, Steve. Hope in the Streets, which provides the homeless with food and 
other necessities twice weekly, and also Worship Wagon, where they offer 
weekly church services to the homeless here in Kansas City. And I recently 
attended one of those services, and it was quite impactful. 

 I wanted to give you that insight into some of Joe's history. Very broad, very 
interesting, very respectful. I dedicated my recent book Keen on Retirement, to 
all of the clients that I've had the privilege of serving who did what? Who 
started from nothing, and through discipline and hard work and focus and 
intention, got themselves and their families in the position to be able to have a 
comfortable and fulfilling retirement. 

 And. I'm inspired by folks who have started with primarily ground zero, and 
have worked hard and built their lives the way that they had intentionally 
desired and for those that found their way to and back to the stream of life.  

 One last thing I might mention. Joe is a very humble person, but this is me just 
sharing the magnitude of what's gone on with BATS. As he took over as the CEO. 

Steve, they ultimately sold the firm BATS for North of $3 billion to the CBOE. So 
from a startup to that type of an end result has been very, very impactful. And 
to see Joe maintain his integrity and the way he operates his life, and the way 
he gives back, has been, again, really, interesting for me, and I really look up to 
him a lot.  

Steve Sanduski: Yeah, just great story there, Joe. Just amazing that you've had this amazing 
business career, but you've really kept it all together in terms of the priorities, 
what's important to you, the way that you've been giving back. So it's just a 
great story and I am really looking forward to having this conversation here. 
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 So why don't we start with a little bit on the career side? And in doing some of 
my research, and learning a little bit more about you, I think you mentioned that 
there are several maybe pivotal points in your career where you had to make 
some decisions.  

 And one of the things that I really enjoy about our podcast that we have here, 
Bill, is when we have guests on, and they're sharing their stories, they're sharing 
some of their life lessons, I'm imagining here, Joe, that there are some really 
important lessons that you've learned over time, that you can share with our 
listeners and many of our listeners are retired or nearing retirement, and yet 
they have their lessons that they can pass on to the next generation as well, so 
I'd love to hear some of yours. 

 So let's go back to maybe earlier in your career. As I mentioned some of my 
research, I think one of your key decisions was when you decided to leave 
Knight Ridder and go to LabOne. So what was the thinking behind that decision? 

Joe Ratterman: Yeah. That was a period of time where my career had really been going strong, 
and kind of hard actually. We were a technology company with offices all 
around the globe. I had started out at that company as a junior software 
engineer and moved my way up over time through leadership roles and to be in 
the CTO, chief technology officer.  

 I think I had 650 employees give or take, and offices all over the country and all 
over the globe, and really had been running hard and didn't know it. I even had 
an apartment in Saint Louis, where I would go almost every week if not every 
other week, and I just had clothes and stuff there so I didn't have to pack. 

 And it just seemed like the thing to do, but really what was going on was I was 
just constantly on the road. And I've tried really hard to be home just in the nick 
of time for kids plays, or kids sporting events. I didn't want to be the absent 
father, but I really had it down to the wire where I would show up just right 
when an event would start.  

 I used to justify nights away that if I got home by midnight or 1:00 in the 
morning, then I wasn't gone that night. I really running hard, and my wife was 
doing a great job probably in her mind raising the family. And I just realized at 
that point that I needed to step back and balance my life better. 

 The company was being bought, Reuters I was buying Knight Ridder Financial, 
and I was being offered an even larger role with more offices globally and more 
time in especially London in New York with that acquisition. And I basically came 
to the conclusion that while it was great from a career perspective and would've 
been a lot more money, and a little bit more prestige in a larger company, that I 
just needed to step off. 
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 So I went from running a team of 650 people all across the globe, to managing a 
team of under 200 people in Lenexa, Kansas, with virtually no travel. And it was 
important, because it gave me a chance to be a soccer coach and stop traveling 
200 plus days a year, and be around the house. 

 And while it was a step back in compensation, it was I think the first step in my 
career that I really consciously started thinking about trying to create balance. 
So a very important point there, because it got me some of my family life back 
and I know Sandy probably appreciated that, my wife, when that kind of started 
the settlement that I was going to be home more often. 

Bill Keen: How old were you then? 

Joe Ratterman: Gosh, well, I was in my 30s. 

Bill Keen: Wow. Realizing and figuring this stuff out in his 30s, Steve. 

Steve Sanduski: I know. Well, a lot of fascinating things in what you just said there, but one of 
them is that you had this great career going, and then you consciously made the 
decision to step back and essentially take a step back in terms of your career 
trajectory, but that ultimately, I mean, we know how the story ends here in 
terms of what happened, so that stepping back actually became almost like that 
old saying, "Two steps forward, one step back," and it ended up propelling you 
to something even bigger. So tell us about LabOne. How long did you stay 
there? And then what was the next decision point from LabOne? 

Joe Ratterman: LabOne was interesting. I was now part of a public company, and that will come 
back later as we talk this through, why that was important. But I was the chief 
information officer for a team of a couple hundred people, and we were 
building software systems that basically turned human specimens, blood and 
urine, into data for insurance companies and physicians. Sounds high tech, and I 
was there for a couple years, maybe two, two and a half years, but in reality it 
wasn't as high tech as it seemed on the surface. 

 We bought millions of dollars worth of medical equipment that was automated 
and would run these specimens through 50,000 plus samples that were coming 
the backdoor every day, that would all get turned into beautiful digitized 
information. And then it would get transmitted to the doctors via fax machine. 
And I just kind of drove me crazy that while we had good medical technology, 
we didn't have good information technology, and it was not because of our own 
ability to innovate, it was because our customers' inability to move forward. 

 So it wore on me, and it ended up not being satisfying from a career 
perspective. We did some good there, helped train and develop a good 
technology team, and we made some good straights forward, but we were 
always in my mind being held back from our full potential by what our 
customers were willing to take from us. It was just an antiquated industry when 
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you get to the doctor's office and they're writing scrips on the back of a 
notepad. 

 So I kind of knew going into that, that it wasn't probably going to last a long 
time because I just felt that I wasn't able to really contribute from a technology 
perspective. From an organizational perspective, no problem, but... 

 And then I think what really started to bring that period of time to a close for 
me was Sarbanes–Oxley. This is a period of time where Sarbanes–Oxley is being 
rolled out to public companies across the country. And I spent probably the last, 
I don't know, six to eight months of my time there, almost exclusively helping 
the company get Sarbanes–Oxley compliant.  

 So what little technology there was in the business of the business was getting 
very little attention because it was all about accounting compliance, and it just 
really became no fun at all. And I knew that maybe the career path that I was 
headed as a C level executive, it seemed at the time being more administrative 
than hands-on. 

 So that leads us, Steve, to where you were headed with the next pivotal point, is 
when I left there, I left a publicly traded company with a C level title, a few 
hundred employees and a pretty good salary, and really just felt the need to get 
back a little closer to the work, to roll up my sleeves and get hands-on from a 
technology perspective. And the opportunity at a local trading company came 
up in the financial markets, where I spent the first part of my years at Knight 
Ridder, so I was back in an industry I understood. 

 But the move was kind of like the one prior to that, that I went from a big 
context to what appeared to be an even smaller context on the second move, 
where the offer that was put on the table to me I took six months to really kind 
of weigh it and figure out whether I was going to take it or not. But the offer 
was, "Come on in. There's no title. Your salary is going to be a third of what it 
was. You have no employees. We're just here in the financial market doing 
trading technology. You'll get a bonus if we do well," and with that bonus I 
might have gotten back to my whole compensation from the job at LabOne, but 
that wasn't guaranteed. So only a third of what I was making was even 
guaranteed.  

 The draw there was to get back to doing the business of the business, to be 
hands-on, to be in the mix of technology as opposed to just an administrator. So 
that was a big leap, convincing your wife that it's okay that we're going to take a 
60% cut salary, and I don't really have a title, and it's a small company. 

 And by the way, we went from 2,000 or 3,000 employees at LabOne to I think 25 
at Tradebot. So big, big move. That really was rewarding all on its own for the 
next year, because I did get to be hands-on. I was back to looking at software. 
Maybe not writing software full on every day, but being right in the mix of 
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technology and learning the very specific nature of trading and the security's 
markets, so I knew the markets pretty well, but I didn't know the trading side of 
it all of that well.  

 So it was a hands-on, learning again. It felt good and I didn't have the 
administrative focus that I'd had prior to that. So if you stop the story right there 
and if I had to stay at Tradebot, it probably would've been pretty cool. It was a 
good move for me to be able to get back in and be hands-on, because I'm a very 
detail-oriented. Bill can probably speak to that. 

Bill Keen: Yes, yes. I can attest to that in the flight training that we do. 

Steve Sanduski: Joe, can you explain what did Tradebot do? 

Joe Ratterman: Tradebot was what we call an automated and is still what we call an automated 
market making firm. We don't want to go too deep here, Steve, because we 
could spend hours and hours talking about market microstructure, which I'm 
sure you- 

Steve Sanduski: I know Bill and I would like it. I don't know that our listeners would. 

Bill Keen: I don't think our listeners would be up for it.  

Joe Ratterman: So let me simplify it and say that from the '80s and '90s into the early 2000s, the 
markets themselves had gotten a little more efficient. We had decimalization, 
and we had this regulation come out from the SEC that it allowed for new and 
innovative firms to get into the business of exchanges. When you think about 
the New York Stock Exchange and you think about what they do or what 
NASDAQ does, this new regulation allowed new firms to basically do that but on 
a more nimble basis, on a more nimble platform. 

 So what had happened in the '80s and '90s into the 2000s was that because 
some of these upstart markets had created more efficiency, the business of 
being a market maker got very competitive.  

 And if you go back to the '80s and '90s, if you remember, or if you go back and 
look, you'll see that commissions could've been $5,000 $6,000 that spreads 
between the bid and the offer, displayed in the markets, it couldn't been 20 
cents or 50 cents, or $1. And you went from these wide spreads and these super 
high commissions over a course of 20 years as you break into the 2000s, and 
now suddenly spreads are penny wide, that commissions are starting to be in 
the low double digits, so $10, $15, $20 and going down.  

 So there's been this evolution where being a market maker, someone who's 
willing to post a bid, or post an offer in the market, and stay there and be ready 
to trade at any moment, got super competitive and hard to do the old way. So a 
lot of the banks, a lot of the large wirehouses had large market making desks on 
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those wide spreads and those high commissions, and they couldn't afford to 
compete. They couldn't compete anymore. 

 So you went from people sitting behind desks with a huge information 
assymetry in their favor against at odds with the retail interest, to a world in 
which automated market makers could post bids and offers at those penny wide 
spreads, and didn't need a commission to make money. 

 So Tradebot was one of the early members of the automated market making 
community. They weren't the only one, they didn't invent it, but they were part 
of that wave from shifting from the wirehouse human-based expensive market 
making desks into the world of computers and automated market making. So 
that's what they did.  

 In the early days, as this was starting to roll out, while they weren't the first and 
they weren't the largest, you can probably attribute 5% to 10% of the volume on 
any given day in those early 2000s to Tradebot being on one side of the trade or 
the other. And there were other firms just like them that were basically the 
middleman between people who wanted to buy and sell. 

 And the key here is that a market making firm, or a market maker really bridges 
the time gap. If Bill and I are sitting here today talking about, let's just pick an 
example, Microsoft, and I'm thinking I want to buy Microsoft, and Bill's thinking 
he might want to sell Microsoft, we might both have that feeling right now, but 
at different prices. Or he might not realize he wants to sell until after I leave the 
office and realize what an idiot I am that I want to buy. 

 So there's going to be either a price difference or a time difference between us, 
so he and I might never trade. And without a market maker, we might never 
find each other in the markets. But with a market maker who's willing to sell to 
me now and buy from Bill now, and then each of us did what we did in our own 
time at our own price, they create that glue or that linkage that doesn't exist 
otherwise. So that's what Tradebot did. Sorry, it's a long answer. 

Bill Keen: No, it's great. And I was thinking, if we talk bid-ask spread, and I think from the 
standpoint of our listeners, have you ever wondered, if you go to the market 
and you put a buy order in to buy something, or if you put a sell in to sell 
something, have anyone ever, that's listening, wondered how there's always 
somebody on the side of that? You want to buy, you can always buy. You want 
to sell, you can always sell. Well, that person is a market maker.  

 And if you've seen CNBC, or if you've watched television or some of the old 
shows, you see all the people on the New York Stock Exchange yelling at each 
other and making a big to do of it. I guess there was a time where that was the 
only type of marketplace, right, Joe? Some of that you see on the television 
what our clients and listeners might think of as the market.  
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Imagine this. Most of you maybe not have thought at this, but there're these 
bid-ask spreads that Joe speaks of. There was a time where let's say that you 
bought a stock for $10, and then once second later you wanted to sell it, you 
might only receive $9,50 for it one second later. And that's what Joe is talking 
about as the spread. There's a bid, a buy, sell spread. And that specialist, for 
taking the risk of making the market, being willing to always be there to make a 
market and security, got paid that spread. 

 And the way I understand it, and again, Joe can slap me because we're here 
together, and tell me I'm completely wrong, but what Tradebot and also BATS 
has allowed is for those spreads to become way more efficient, and push some 
of that back room dealing aside. 

Joe Ratterman: Exactly. 

Bill Keen: Make it way better for the individual retail investor, and make the US markets 
probably the most efficient and safest markets. Not that there won't be 
volatility in pricing, but from the standpoint of fair trading, probably the most 
efficient on the planet, wouldn't it be? Did I say that correctly? 

Joe Ratterman: I think you said it all exactly right, Bill. I spend a lot of time and I spent a lot of 
time at shows in the industry in Washington, discussing the fact that our equity 
markets I believe are the safest and most efficient and fairest markets of any 
asset class, better than buying milk, or buying a car at a car dealer. If you want 
to buy a stock, there is no better purchase experience in anything that you 
experience day and day out, I think, than buying or selling in the US markets.  

 Why is that? One is that the spread, as you talked about, 10, 15 years ago... I 
guess I'm dating myself we have to go back to the '90. That's further, that's 
more than 10 years ago. The spreads were 50 cents or 25 cents or more, so you 
were paying that. That's inefficiency to you as a consumer. And then the 
commissions were crazy high.  

 And then you didn't always get traded quickly. I can think of several times when 
I was trading actively, prior to the 2000s, where I would want to buy a stock in 
the morning, as the markets were open, and then the specialist on the New York 
floor might not open that security for hours. So I've got an order in the market, 
and I'm waiting to see how it turns out, and the stock is effectively being held 
from trading, because a human has to sit there and analyze what's going on, and 
decide what price he's going to open it up at and when he's going to be opening 
up. 

 Fast forward to today, no matter what broker you use, whether it's Schwab, 
Fidelity, Ameritrade, E-Trade, doesn't matter, whatever broker you use, by law, 
when you submit a buy or a sell order, you're guaranteed by law to get the best 
price that's prevailing anywhere in the market, at any market center in 
exchange, and you're going to get it real time right now instantaneously. There 
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is no other market of any asset or any product that you can say that of. It's 
pretty awesome. 

Bill Keen: It's amazing. 

Steve Sanduski: Would you call that a free lunch? 

Joe Ratterman: Just an efficient lunch- 

Steve Sanduski: An efficient lunch. There we go. 

Joe Ratterman: A fair lunch. It's a fair lunch. 

Bill Keen: That's right. 

Steve Sanduski: I like it. Yeah. So Tradebot, and then somehow BATS entered into the equation. 
What was BATS, what happened there? Because that's a big part of your career 
too. 

Joe Ratterman: Sure. Tradebot is going on, making markets every day, and behind this in the 
market there's a consolidation wave happening that we're watching slowly 
unfold before our eyes. 

 If you go back to the 1990s, prior to the end of that decade, you're going to find 
two places to trade stocks, the NASDAQ and the New York Stock Exchange. And 
in reality, you might think, "Okay, well, there's competition. There's a couple of 
players out there," but in reality there was two monopolies, because if stocks 
are listen either on the NASDAQ or the New York Stock Exchange back then, and 
if a stock was listed on the New York Stock Exchange, pretty much it traded on 
the New York Stock Exchange and you couldn't trade it anywhere else. So the 
New York Stock Exchange had monopoly power over how it traded the prices of 
the trading, the fees, et cetera. And if you were on NASDAQ stock, listen on the 
NASDAQ, you traded on the NASDAQ marketplace. So there was a monopoly. 

 Late into the 1990s and into the first couple of years, two, three years of the 
2000s, with that regulation I referred to earlier, markets started popping up that 
started competing with the New York Stock Exchange and NASDAQ, and you 
would never heard of these company names. Archipelago, Instinet, these are 
names that nobody's ever heard of because everyone's only heard of NASDAQ 
and NYSE. But these little upstarts were starting up as, I'm going to call it an 
exchange in this conversation, not technically an exchange, but in all respects 
from the outside looking in, they're acting exactly like an exchange and they 
competed with the two dominant and common exchanges. 

 And then, as 2003, '04, '05, '06, '07 rolls around, the middle of that first decade 
of the century, the New York Stock Exchange and NASDAQ decided to go and 
buy all these little upstarts, because they didn't like the competition. They liked 
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being the monopolies. And monopolies are great if you are one. They wanted to 
keep being one. 

 So we were sitting there trading at all these little upstarts, and trying them out 
and trying to encourage them by posting orders, posting buys and sells on all of 
these small marketplaces, all the while they're being acquired, consolidated and 
then basically put out of business and folded back into what we call the duopoly 
of NASDAQ and NYSE. 

 So in 2007, you've basically got a duopoly again. You've got NASDAQ and NYSE 
and no competition. And we got to see the benefits of that competition while it 
existed for those few years, and then we watched it go away and realize that 
that was good and we needed more of it. 

 So Tradebot, 13 of the 25 employees at the time, under the leadership of Dave 
Cummings, we decided that we were going to go start another upstart 
competitor, but we wouldn't be bought. We didn't want to be sucked in. This 
wasn't an investment play. This was a strategic play to try and improve the 
markets with the benefits of the competition that we saw from the previous 
generation that had all been wiped out.  

 That's where starting BATS came from, was seeing that there was a dearth of 
competition following a wave of competition that had been acquired, and we 
wanted to keep that going and put pressure on the two monopolies. Because 
monopolies, they act like monopolies and it's not good for the markets, right? 

Steve Sanduski: So you're part of this small team, if I understand correctly, what you just said, 
you basically split off of BATS? So some number of you went and created this 
new company called BATS, and then BATS just took off like a rocket ship.  

Joe Ratterman: There was 25 employees at the time, this was in June of 2005 if I remember my 
history right, and 13 of us spun off. We walked across the hall of our meager 
office environment in North Kansas City, Missouri, and got basically into two 
conference rooms and started doing the work on completing a regulatory 
application with the SEC to become effectively an exchange competitor. 

 For those listening who care, it was an ATS, and alternative trading system. 
Slightly different regulation, same business model. And then writing the code 
from scratch. Having been a trading firm submitting orders to any number of 
different exchange platform over the years, we kind of knew what you should 
do, what we wanted to do, what was working and what wasn't working, so we 
thought we could create the best one yet, or at least a better one. 

 Little history here, better alternative trading system is what BATS stood for at 
the time, because it was going to be a better alternative trading system. Very 
simple- 
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Steve Sanduski: That's clever. 

Joe Ratterman: Yeah. The genius in that name, and it took us several weeks to come up with it, 
was the requirements were it had to be an acronym, and it had to start with the 
letter A or B. And why is that? Because every time you go to a trade show and 
they list all the sponsors, they list them in alphabetic order. We wanted to sort 
to the top of any list of exchanges because NASDAQ and NYSE were way down 
the alphabetical list. And it worked. It really did. That was part of Dave's genius, 
was simple subtleties like that. 

 So we started the alternative trading system. The first year was a little up and 
down. We went out and told people our story on the street, because we had a 
lot of, "Friends" in the industry, and they got it, but it seemed a little crazy that a 
small company in Kansas City with 13 employees would be real, would be 
legitimate. 

 So we didn't necessarily get everybody's attention right away, and we stumbled 
around for a while trying to figure out how to price our services to be 
competitive, all the while developing our technology, which at first was entry-
level kind of get your foot in the door. It wasn't earth-shattering technology by 
any strategy. It was better than NYSE's, the New York Stock Exchange's, but it 
wasn't quite as good as NASDAQ's. But it was good enough to be taken 
somewhat seriously. 

 So we built the software, we tried to build a following, we played around with 
some different models. We almost didn't make it. It was fall of the next year, fall 
of 2006, and we were at our wits end. We'd only brought in a couple of other 
investors, and while we had some success with some of our pricing, some of our 
pricing didn't work and our volume really want going anywhere, and we were 
getting a little nervous, and maybe a little dismayed that maybe this wasn't 
going to work. 

 And then there was a turning point there where we decided to go and get some 
of the Wall Street's big names to actually invest in our company. Not because 
we necessarily needed the money, although at the time we did for a little while, 
but really what we needed was for people to take us seriously, and if you get a 
handful of Wall Street names to say, "We're behind this" and they start sending 
you maybe a little bit of their order flow, other people will see their names on 
your list of investors and say, "Wow, there must be something here." 

 So from August of 2006 then I guess, through February, march of 2007, is where 
I'd say that we finally found the launch pad and the go button, and it started 
working. And we went from 30, 40, 50 million shares a day, to 150 million shares 
a day in November, to 350 million shares a day in January, to a billion shares a 
day in the following January. So that's where it finally took off.  
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 I think the seriously important point in that timeframe was January of 2007, 
when we made what seemed like the crazy idea and NASDAQ and NYSE just 
dismissed us like, "Whatever. They're just goofy and this is never going to work," 
but we basically took the industry pricing where people who came to the 
market, some of them were charged a small amount, some of them were 
offered a small rebate for the trade, and we took the difference in the middle 
for our revenue.  

 And we took that model and flipped it upside down. We flipped in on its head 
and basically decided for one month that we were going to give money away on 
every trade. And that was to get a bunch of people who had shown interest in 
our market, but hadn't quite connected, to give them a reason to come and 
trade out. 

 So we started advertising this several months in advance, say, "Hey, in January 
we're going to pay you to trade on our market," and at the time I think we set a 
limit of $5 million. We're going to basically lose up to $5 million in trade revenue 
this months just to get people on board. And that's when we went from that 
150 to over 350 million in one month. 

 And our thesis was, when people came and saw and experienced, that they 
would stay. And NASDAQ and NYSE said, "No, as soon as they pull out, they'll 
just go back to zero." And they were wrong and we were right. It went well and 
uphill from that point forward. And the momentum, the network effect, 
everything started really singing. 

Steve Sanduski: That's a pretty incredible story. So then, how did your career trajectory go at 
that point? So as the business started skyrocketing, what happened to your 
career, and how long were you there at BATS? 

Bill Keen: Because that was when he, if I recall, you stepped into CEO about that time, 
right? Or it was a little bit after the real move started happening. 

Joe Ratterman: Yeah, it was the summer, it was June of 2007 that Dave who I would consider to 
be the primary founder, he put in the most money, a couple of us put in some 
money in addition to him, but he put in the serious money. This was his thing to 
start from. I won't take any credit at all. Happy to be part of the founding 
employees, but this was Dave's brainchild and rightly so. 

 He did things in that first year that I in a million years would never do even after 
having seen it. I can see what you should do, or how it worked, I couldn't do it. 
So he was the reason why we got off the ground. And when it came time to 
make a more formal business of it and take your stakeholders and your 
investors seriously, that's where he knew that it was time to hand it off to me. 

 So I took the reins in 2007, once we got on the map, and it was headed in the 
right direction, but then we started to have to take care of our investors and our 
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other stakeholders, and that just wasn't fun for him. And I think it was more fun 
for him to say something that could be and get it kicked out the door, but not to 
run it. So I've always considered him to be the entrepreneur of the pair and 
myself to be the operator. 

Bill Keen: We call it the visionary and the integrator now. 

Joe Ratterman: So it was a perfect example of a great handoff at the right time, and each of us 
play into our strengths, him getting us on the map when I couldn't have, and me 
making it a more formal legitimate sustainable business that he couldn't do. 

 So for the next several years I helped the company grow in big ways. We need 
to get on the map, but once the train left the station, I was able to help lead our 
team. We had a great team of professionals and executives, so I'm going to take 
credit for having been there during the time that all of this stuff happened, and 
having been blessed with an amazing team, but we as a team just went into 
Europe. So we started European exchange. We went into a derivative, so we 
started trading options. There, near the end, we got into foreign exchange, we 
bought another competitor, consolidated. 

 So a lot of things happened over the next several years that took us from a 
successful equity exchange, to a global multi asset operator. It was near the end 
of that growth window for me that I decided that my attitude towards the 
company had changed, not in a negative way, but in a way that I knew it wasn't 
healthy for the firm. 

 So the big realization to me, that told me that it was time for me to think about 
succession planning, was two factors, but the most important was that I started 
coming to work more focused on defending and protecting what we built as 
opposed to thinking about how we could grow, because those became 
conflicting in my mind. And taking some of the risks that we had taken early on 
and trying to figure out how to keep the growth engine going was taking a 
second priority to making sure that we didn't screw it up. 

 And I knew that wasn't a healthy attitude. It was a natural attitude, and I think 
that actually happens to a lot of CEOs. I'm just happy and lucky enough to have 
recognized it in myself. And I think where you see companies start to falter is 
when their leadership is doing that but they don't know it, and I think it happens 
more often than people think. 

 So I was able to take credit for all the stuff that we built to that point, along with 
my team, but somebody else coming in couldn't take credit for the past. They 
had to build their own future. So I think with a healthy handoff at the right time, 
you get leaders who can then help the company grow to the next level because 
that's what their legacy is going to come from, is the new stuff not the old stuff. 
So they've got that energy and that clean slate if you will, to keep the thing 
going but on their own success if you will. 
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 So that was probably the biggest factor for me, was knowing that the company 
would do better if somebody new came in. I'm happy to be part of it, stay 
involved at the board level, but operate it day-to-day, the company needed to 
grow in ways that would be difficult for me to personally execute as a CEO. 

 So that, in combination with the fact that there was a growing demand from our 
investors to become public. And I've been through this Sarbanes–Oxley, that we 
talked about before, at LabOne, didn't necessarily enjoy that part of it, and for 
me personally it felt like, and still does, that the way to being a public company 
gets in the way of the business of the business. 

 You can balance it, and there's executive teams of which at CBOE today they're 
doing a great job of it, that can do that balance, but to me, taking my focus off 
the technology and the business of the business was frustrating. And having to 
pay attention to all the new elements of being a public company was, in my 
mind, not going to be enjoyable. 

 So I knew that for the company to go public, and for it to keep growing, I 
needed to go out and find the leader to take my spot that could do both of 
those things. So that's what I did, in finding and hiring Chris Concannon to be my 
successor, at which point I took on the chairman role. 

Steve Sanduski: And through that whole ride that you just described here, with the different 
phases of your career, if you could distill it to two or three lessons, principles, 
concepts, what do you think those would be? 

Joe Ratterman: It’s going to sound cliché, but there is multiple times in our time at BATS, and in 
my own personal career before BATS, that difficult decisions came in front of 
me, or us, and making "The right decision" not the easy one, or the least painful 
one, ended up in the long run being the right answer. 

 So I know it sounds cliché, but always do the right thing, the right long-term 
thing. Take care of your stakeholders, play for the future not for today. That's all 
rolled up into the one serious lesson, which is basically do the right thing.  

 And there were point in our career, and I'll cover one very quickly here, where 
our first attempt as a company to go public didn't end well. We had a 
technology failure and a critical juncture on the day that we were going public 
for the first time. I think that was 2012. And it put the whole entire process in 
jeopardy to the point that late in the morning of that IPO day, the first IPO day, 
in conjunction with good counsel from our lawyers and underwriters, I made the 
call to halt the process completely and give all of our investors all their money 
back and basically undo the entire IPO leading up to that point, and go back to 
being a private company, and suffer, if you will, the humiliation of not having 
succeeded at doing that in the public eye. There was a lot of difficult press at 
the time for having done that.  
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 The reason that we made that decision was because we couldn't continue 
forward and guarantee our investors a good experience because there was so 
much chaos in the process of failing, technology-wise, that the investment 
experience was at serious risk, and I didn't want new investors in our firm to 
start off with that first impression. So we undid everything, hit the undo button, 
went home with our tail between our legs, and came back two years later 
stronger, better than you could possibly imagined. 

 You talked, Bill, about what CBOE bought BATS for. I think that first IPO day, we 
were valued at $800 to $900 million maybe, so the market cap on our company 
as told to us by the underwriters and by some of the early market price 
formation was less than $900 million.  

 Two years later we had executed on all the things we told everybody on the 
roadshow, we had grown the business exactly the way we said we would and 
then some, had continued to be successful from an operational perspective and 
a growth perspective, and when we went back to the public markets for our 
second try at the IPO we were valued at over $2.2 billion in just two years. 

Steve Sanduski: Wow. 

Bill Keen: Wow. 

Joe Ratterman: So a serious validation that we had a good company. And I'm still convinced 
today that had we tried to blender through that first IPO and force it through, 
that we would've been hampered by that decision, and that it would've hurt the 
company. And while we would've avoided potentially some of the 
embarrassment that we carried for a while, the long-term answer was so much 
better. 

Bill Keen: Yes. 

Joe Ratterman: So I definitely wouldn't advise nobody to screw up their IPO as a way to get to 
the right answer, but the fact that it screwed up and we dealt with it the right 
way and that two or three years later we were in a much better place. So that's 
a great example of a very difficult decision that you'd have to make. Canceling 
an IPO is unheard of, it's never happened. It's on the news, you're going public 
on your own exchange- 

Bill Keen: Just so happened that you run an exchange as well, which was- 

Joe Ratterman: Yeah. Well, not just so happened. We were doing this on our exchange. 

Bill Keen: On your, right. Exactly. 

Joe Ratterman: Total failure. It doesn't get much worse than this. 



  

 

 

 

KeenOnRetirement.com Page 17 of 31 

 

Bill Keen: But then to close the loop though, Joe, you went public at an evaluation of $2.2 
billion and then within two years- 

Joe Ratterman: Within a year- 

Bill Keen: within a year- 

Joe Ratterman: ... we sold for over $3 billion. 

Bill Keen: The CBOE took you private again I guess- 

Joe Ratterman: No, no. CBOE is publicly traded, so they basically acquired our stock and- 

Bill Keen: In evaluation of that- 

Joe Ratterman: ... folded into- 

Bill Keen: Over $3 billion. 

Joe Ratterman: Just BATS that was acquired. So the final market cap I think it would be $8 or 
$10 billion, I think they're at $12 market cap company today. 

Bill Keen: But BATS' portion was the $3 plus- 

Joe Ratterman: Yeah. 

Bill Keen: Well, I guess it was good that you went through that difficult time wasn't it? 

Joe Ratterman: Like I said, the answer was good. That was really painful, but it definitely sent all 
my message that you have to make the right decision for the long-term, in the 
moment that's not always easy. 

Bill Keen: I remember seeing CNBC guys, Cramer and a couple other guys trying to reach 
you and giving you a little bit of a hard time I think. 

Joe Ratterman: A lot of a hard time, Bill. 

Bill Keen: Was it? Okay. 

Joe Ratterman: It was awful. It was awful. I'll confide in you, there was probably three to four, 
five months from that moment forward that I would consider to be some of the 
most difficult darkest times in my life. I couldn't shake it. As a CEO, you own 
whatever happens while you're on the watch. 

Bill Keen: That's right. 
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Joe Ratterman: You can figure out behind the scenes if there was somebody that did something 
wrong, or some failure, but at the end of the day, it's you. 

Bill Keen: That's right. 

Joe Ratterman: It's on you, and you want to protect your team, you want to take that, you want 
to take those lumps so they don't have to. And you just can't get away from it. It 
becomes who you are for a while. But that's the right answer as a CEO, as a 
leader of a group, you need to take responsibility for what happens under your 
watch and behind the scenes go figure out how to not let that happen again.  

Steve Sanduski: Since you brought that up, Joe, how did you pull yourself out of that? So you 
had that really difficult period after the botched IPO, you're taking full 
responsibility for it. How did you persevere through that and then just two years 
later have a wildly successful second IPO? 

Joe Ratterman: I'm going to get a little bit into my faith here, because I think leading up to the 
IPO, I had an attitude that... and my faith was my faith. That's kind of what I did 
on Sundays and after work, and then I had my job and my company, and those 
were things that were completely secular, and how could God even begin to 
care about those things because those are corporate things, those are 
capitalistic things. That's not something God cares about. 

 So I had for all my career and life really compartmentalized work, and career, 
and home, and religion/faith. And I think that was maybe a learning opportunity 
that God gave me to realize that he cares about what I do all day long not just 
what I do while I'm out working with charity or going to church. He cares what 
I'm doing all day long.  

 In fact, he cares about the health and vitality of the company that I work at, 
maybe not for the same reasons that some investors do, but he cares about it. 
It's a growth opportunity for employees, it's a place to make a living and care for 
their own families and bring their kids through school, and it's an opportunity 
sometimes for faith to see through and people to find that in the workplace 
through the people that you've hired and through your own actions and words. 

 So it became clear to me over those few months that I had failed to incorporate 
God in my behavior, in my activities, as it related to the company. And we had, 
as a company, I think maybe gotten used to success, and had never come to 
realize that we might fail. So call it pride if you want. I don't think it was an overt 
pride, but it was a lack of learned humility. 

 So when we failed, it really knocked a lot of us back, like, how did that happen 
and why is it so hard? And out of that I realized that we had maybe thought 
that, and again, not overtly and not clearly and directly, but maybe we started 
to think that our success was due to our own efforts. 
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 So clearly we didn't succeed, therefore there must be something else missing 
here, and how do I piece it back together? And I think through a long series of 
reflections and just pushing my way through I started to realize that I had to 
pray to God for the healthy outcomes of our company, so that those things that 
I talked about, providing and living for the employees and a growth and career 
opportunity for the hundreds of people that were there, God must care about 
that, so I need to pray that that doesn't get ruined. 

 So I started, as I prayed more, I realized that, wait, maybe God does care about 
this and it's only through his grace that we are allowed the opportunity to 
succeed, not based on our own abilities. So that basically was an awakening to 
me. 

 So I'm not sure that answers your question in terms of how did I get through it 
as much as by going through it I realized that I really should have been placing 
more emphasis on integrating my faith into what I was doing during the day.  

 So by realizing that at the end, I think I had a healthier perspective for how to 
carry on my daily life at work, how to incorporate Biblical principles, and it 
suddenly started getting clearer and better and the healing happened, and I 
think I came out in a better place in terms of balancing and putting the priority 
where I needed to. 

Bill Keen: Would you say that from a in the trenches day-to-day standpoint that answers 
would come maybe in ways that they otherwise wouldn't have? You were more 
open-minded to being receptive to things where you'd get more creative, 
maybe a little bit anxious and stressed? How's that played out as you were 
incorporating those principles? What does that look like from a day-to-day 
practical experience to you?  

Joe Ratterman: I'm not sure I can put my finger on exact behavioral outcomes that could've 
been observed necessarily. I can tell you that not just praying for the healing for 
our company, but praying around every business decision became part of just 
normal everyday life. I was blessed with a team of predominantly strong 
Christians, that we were able to work together and share our views on how our 
faith integrated with work openly amongst some of the executives. 

 And I remember hearing comments now and again from folks that were 
surprised maybe to your point. Or I remember getting feedback after one 
particular board meeting where the board had pressed us for a direction or a 
decision and I think without even thinking about I said, "Well, I'm going to give 
that a lot of thought. I'm going to pray about it and I'll come back to you." And I 
got feedback after the fact like, "You said you're going to pray." It's not 
something you hear in the boardroom very often. 

Bill Keen: Right, right, right. 
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Joe Ratterman: So it wasn't an overt, again, like, "Hey, everybody, let's hold hands and pray in 
the boardroom." But it was just part of the normal way of thinking that no 
longer was I relying directly just on myself and the council and my team, but 
integrating the fact that God has a stake in the outcome and we should consider 
that at each point along the way. 

Bill Keen: Yes. 

Joe Ratterman: So I think that's basically how it manifests itself. I started doing some reading in 
terms of ways that you can directly incorporate Biblical principles into your 
business, and there's a couple of books I can... I don't remember the names of 
them right here, but I can share them with you later, Bill, that I read through 
and I was like, wow, capitalism and corporate life is actually quite Biblical. 

 You can find Biblical basis and backing of a lot of things that we do in running 
businesses, and the good things it promotes in faith communities. So I started 
sharing that with not just my fellow believers, but broadly with my entire 
executive team. So yeah. 

Steve Sanduski: Joe, thank you for really sharing that, how you really pulled through the difficult 
time there, and Bill, some of the comments that you've made there as well. So 
that I think is probably a good segue to you've really pulled back a little bit from 
your corporate career. You've moved into some other areas, and I think some of 
these things that you're going to talk about here in terms of the charitable work 
that you're doing now, I think you've been doing a lot of that all throughout the 
year. 

 So why don't we share a little bit about what you're doing? I know Bill alluded to 
this a little bit at the very beginning of the show, in terms of some of the 
charitable work you're doing. But tell us a little bit about how that kind of work 
fits in at this stage of your life. 

Joe Ratterman: Yeah. You asked me earlier, Steve, about lessons that I learned along the way, 
and before I go into some of the details, this is a perfect opportunity to talk 
about the lesson that I'm going to talk about. And that is that there was a long 
period of my career where I thought I'm growing in my career, I'm getting more 
and more leadership and more responsibility, and more money, and I'm going to 
continue this growth of my career, and someday down the road, I want to be so 
successful, it was going to be so easy, that I'm going to start giving back all the 
time, and I'm going to be this charitable guy. But it's more important right now, I 
got to do my career because that's where I'm at in my life. 

 So this is a progression. I'm going to do my career, and then I'm going to do 
good. And I think a lot of executives have that false view of life, that you spend 
your time when you can when you're young-ish and not so young building a 
career, and then that time will come when you can do all those good things, I 
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don't need to do that now, I'm going to do that then. I'm doing all this now so 
that I can do that then. 

 And I think I was super blessed that this lesson came to me. I don't even know 
how it came to me as much as I maybe just fell into it or God led me there, but I 
think that whole theory is completely wrong. That day may never come. You 
may work your butt off and have a really successful career and be really well 
along the path, and then bad things happen sometimes, people die, maybe 
marital problems because of the focus on work, and things can start to unravel 
that fairytale of I'm going to work hard, be successful and then be this good guy 
probably doesn't work out more often than it does. 

 So early on, somehow, thanks grace of God, he guided me to start incorporating 
charitable stuff that was interesting to me, right there in the middle of my 
career. I didn't have this jump off and start doing more charitable work. What 
happened to me in the transition was I just got to spend a little bit more time 
doing the things I was already doing because they were part of my life. 

 The first real charitable thing I think that we started doing... again, this is 
another a God thing. I was in church before the service started, back in 2004 I 
think it was. And this idea came to me that said, "You should go help the 
homeless." It was strong, not specific, but out of the blue. Like, I've just never 
thought about working with homeless people before. Maybe I drove by one of 
those guys on the street flying a sign, "Help the homeless." I don't know. Maybe 
God used the visual that I had gotten a cue from to really solidify this idea, but it 
was strong. 

 And after church I said to my wife, I said, "Hey, I just got this feeling we need to 
go start working with the homeless, or do something." And it was wintertime, so 
maybe I was thinking that homeless folks are going to be cold out in the snow, I 
don't know.  

 So we talked it over as a family, and literally that day drove to Walmart and got 
four shopping carts, one for each of us, and we just went up and down the isles 
looking for stuff that we thought homeless people could use, and built these 
warmth kits, or these survival kits that had all kinds of stuff in them. 

 Naively, we did, and after years of working with the homeless, I realize a lot of 
stuff that we were getting was naïve and probably not helpful, but we thought it 
was. So that turned into a linkage with the Salvation Army, where I just became 
a weekly volunteer. Not that I planned to be a weekly volunteer. I went out and 
volunteered a couple times, and suddenly that became a weekly exercise.  

 And I just knew that that night of the week, I think it was maybe Tuesdays at the 
time, was going to be a night that I was going to go out and help drive around 
Kansas City and bring supplies, food and supplies to the homeless folks, because 
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they were offering that service, and they needed volunteers to crew that truck. 
They called it the Honk and Holler truck. 

 And it just slowly started to incorporate in my life, where that was as important 
to me as a kid's play or a sporting event or a business meeting, or a travel that 
came up. It was equally important to everything else, that I would crowd away 
and say, "You know what? I can't go on that day because I've got that thing that 
I've got to do." And just over the years, that constant weekly reinforcement of 
being involved and doing something to work with and to help others, became so 
natural, I lit have made everyone else work around my schedule and not 
compromise that. 

 So I was able to say, while I was a CEO of a multinational multibillion dollar 
corporation, to people that I can't go on Monday to visit you because I've got 
my administrative work I do every Monday night, and people accepted it. It 
wasn't that hard. People will accept that. 

 So that's where, through actual time on the streets so to speak, it became clear 
to me that we should incorporate, while we're young-ish... I wish I was still 
young. While we're still young, we should incorporate these things that we 
would aspire to think we would do much later in our career, but do them now. 
You've got time now, you've got resources now. You've got more time than you 
think. 

Bill Keen: That's right. 

Joe Ratterman: So that's the big lesson I would say is do it now while you can, because while 
you may think you have more ability and more resources later in life, that day 
may never come, and how sad would that be to get to the end and go, "Dang it. 
I wish I had done that before, but for bad luck I never got a chance to." 

 So, working with the folks on the street every week turned into us knowing 
what's going on on the street, getting more street wise, and realizing that not 
every night of the week was there resources made available to the homeless 
population in Kansas City, and we basically spun off if you will, from the 
Salvation Army program, and created what we now call The Vittle Van. 

 Same concept, we fill a van full of food and volunteers, and we drive all around 
Kansas City. We've learned where people are staying and the lay of the land for 
how to find and work with the homeless.  

 And we really made it our differentiator, that we were not going to pride 
ourselves or credit ourselves on the number of meals served as much as the 
number of names and people that we knew. So very, very relational. It's how I'd 
say that we wanted to design and run our foundation, our charity, called Hope 
in the Streets, of which The Vittle Van was one way to get out there and provide 
services to our homeless population. 
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 We could go on for hours on this population. I'm not going to dive too deep 
here. Let me summarize and say that there are some homeless individuals that 
will always be homeless, that they have medical issues that have compounded 
over the years, they've got addiction issues, psychological issues, that basically 
prevent... there's a population within the homeless population that will 
probably always be homeless. So our mission is to serve them, serve them 
where they're at. 

 We did that for several years, we've been doing that for I think going on 15 
years now, and along the way we realized that while we were doing what we 
were doing from a Biblical perspective, our ability to lever a significant gospel 
message was limited by the fact that we're driving from spot, to spot, to spot, 
and we only get to spend five to 10 minutes with each person on a given night, 
but we needed to get to the next spot and provide food for the next spot. So 
we're clearly doing what we thought we should do, helping always be with you, 
but we weren't really I think imparting a gospel message. It didn't work well. 

 So through a couple of trial and errors of ways to be more purposeful and 
intentional with being overtly, outwardly Evangelistic if you will, to help bring 
the gospel message and the power that it provides to the population that we 
were serving, we came upon the idea to start a church service. You clearly have 
the opportunity, you've got people's attention for 30, 40 minutes. We can do 
structure Biblical teaching week to week to week, so we spun off or created a 
new program called the Worship Wagon. 

 So every Monday night, in addition to food going out on Sundays and Mondays 
through The Vittle Van, on Monday nights, in addition, at a location that I won't 
say here, but it's downtown underneath of a bridge, we gather together with 
anywhere from... on a really cold night when these temperatures are single 
digits, we will still have 10 or 15 folks there, when they really shouldn't be 
outside, to over 100 people in the summertime, and anywhere in between. 

 But we gather together with volunteers, and church groups, and the homeless 
population, and people from the lofting community downtown, all folks gather 
together and we have a full church service that we put together on the spot. 
Everything that we need comes in a trailer, hence the Worship Wagon, and the 
wagon carries our chairs, our sound system, our generator, everything you need 
except for the people. 

 And we partner with some churches to bring the best quality worship music 
experience you can imagine, and then a structured Biblical teaching every week, 
that we change our themes each month and each of the church brings their own 
perspective on each of those themes. 

 And it's been in my mind one of the most rewarding and satisfying things that 
we've done outside of the corporate world, because you can see the effects of 
what we're doing on the people that are attending, hardened homeless 
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individuals tough as nails that, we got a guitarist up there singing Amazing Grace 
in there, in the back, on a chair, secretly crying, as you know that you're 
reaching in and that God's tugging on him to draw him closer. 

 Here's the key though, is that we're not trying to change the people that are 
there and change their environment on purpose. We're bringing church into 
their environments, so they can experience the way they experience everyday. 
So it's natural, they're ready and willing and excited to come. We don't have 
pews, we don't have stained glass, you don't have to dress up, you don't have to 
smell good. 

 If you had to have a beer right before you showed up, or you want to come in 
smoking a cigarette, that's okay. We want individuals to feel like there's no 
barriers whatsoever to showing up and enjoying an opportunity to learn a little 
bit more about what God has in mind for them right where they're at. We're not 
focusing our metrics or our success on how many stopped being homeless, 
because as I said, a lot of these folks are going to be homeless for the rest of 
lives. 

 So I think God calls us to certain people where they're at, and he'll do the work, 
and the Holy Spirit will maybe guide people to potentially have an opportunity 
to change a part or all of their life at some point, but to deny that population 
from having the same weekly church experience that you and I have, Bill, I think 
was what drove us to bring that service to them, 

Bill Keen: Yes. Pretty profound, isn't it, Steve? 

Steve Sanduski: It is. Yeah. I'm just thinking to myself, I wish we could clone Joe. 

Bill Keen: Yeah, I opened this show today, said that there's some people around that I 
would like to emulate. I love mentors, I'm always looking for answers, and Joe is 
certainly one of those people. 

Steve Sanduski: Yeah. I mean, there's just so many wonderful things that you've done here, and 
one thing that you show is that you can have a successful career, you can have a 
successful family, you can have a successful faith life, you can go out, you can 
help people, you can do all those things. They're not mutually exclusive. 

 And your point about some people, and I'm raising my hand and you were 
saying this, are like, "Well, I'm going to do my career now and then at some 
point I'll volunteer a lot of my time," and honestly it's only been in the last 
probably seven to eight years where I've really been very active in more 
charitable things when I should've been doing that throughout my whole career. 
So I'm guilty of that. 

Joe Ratterman: As was I. 
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Steve Sanduski: Gosh, I just love this conversation that we're having here today. I know we've 
gone much longer than we normally do on these conversations, but I think 
there's just such a great message that you have here, and lots of things that we 
can learn and grow from, and not just from our people to are listening to this, 
but I think this would be a great episode for folks who are listening to have your 
children listen to, because there are things that you've learned, that if we can 
learn those at the beginning of our career, what a world a difference that would 
make. 

Bill Keen: Amen. That's right. I was going to say, Joe, how many Angel Flight missions have 
you flown? 140? 

Joe Ratterman: 138. 

Bill Keen: 138 actual Angel Flight missions in the meantime, which we didn't even talk 
about. All this happening, and he was flying those while he was the CEO too, a 
lot of them. I flew my first one with Joe in the right seat of his airplane. 

 I can tell you this, Joe. When we talk about just walking the walk and not just 
talking the talk, when you approach me to be on the board of Angel Flight, my 
initial response was, "Well, I'm running this company, I'm busy, I've got a lot 
going on," and you were kind and you just said, "Well, it's one Saturday every 
quarter, and there's an event. A little bit of work here, but it happens to be at 
your home airport where you have your place anyway, you're probably going to 
be there anyway on those Saturdays." But you weren't trying to put a strong 
arm on me, but you did offer me that opportunity. 

 And as I evaluated, I simply looked at your example. I looked at what you had 
been doing in your life, in your career, and what you've done for Angel Flight 
now after a year being on the board, I really see what he's done, Steve. He took 
over as president and through his leadership and the rest of the team as well, 
the board and the leadership of Angel Flight, and also Joe's personal 
contributions, he's got Angel Flight in a really, really solid position. 

 And I know he would give credit to all of us collectively, but I can just tell you 
that. And I've gotten to see what he's done, and your example is what I want to 
emulate, why I keep saying that. So there was no question that Angel Flight was 
the right decision for me. And that was one of those things that I had to  seek a 
little bit of guidance on. Is this right for me? And I got a strong resounding yes it 
is. And it's working out, and it's been a blast. 

Joe Ratterman: We've enjoyed having you on the board, no question. It's a solid board of great 
individuals, and I hold Angel Flight up as a prime premium example of how a 
charitable organization ought to be run. Their stewardship over the resources 
they have, their focus on expenses, keeping them down and appropriate, having 
a consistent clear mission, and getting the reserves into the bank and being 
good stewards of what you're given and creating a sustainable organization, 
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Angel Flights is... and the board dynamics and the governance that we have, it's 
how organizations ought to be, and they're not all like that. 

Bill Keen: Yes. That's right. Well, Steve, in the spirit of our retirement planning, thought-
focused podcast here, I think we can come close with this thought. And for me, 
it was about Joe being a young guy in his late 40s, when he had the exit firm 
BATS, and could have completely retired, and gone off and maybe to the 
proverbial island somewhere, which is in to each their own. I guess that's okay 
in some cases, but for Joe it wasn't okay. 

 We were talking earlier with these boards that he's on, the charities that he 
runs, the other things that he does, and I think you mentioned you do about 300 
hours a year as a contract pilot, where you're flying your plane- 

Joe Ratterman: And others. 

Bill Keen: You're flying your plane and others, but you're a professional pilot, the folks 
don't really know, "Who you are" I like to say, and you don't even like it when I 
start talking to people, my passengers when I bring them on your plane about, 
"Hey, you don't realize who this guy is. This is Joe Ratterman, and he did all 
these things and he's here now serving us as a contract pilot," which is a fine 
profession, but it's different.  

 Because a lot of people would think that people who have been very successful 
from a material standpoint, that the two, the humility, and the gratitude, and 
the grace, they all can't go together as one. And you're just a demonstration 
that it all very much so can go together, which I think this world needs more of, 
more of that example. 

Steve Sanduski: Yeah. And I like the phrase that you mentioned earlier, you said, "Learned 
humility," and I thought that phrase just really stuck with me when you said 
that, and that if we all could be a little more humble and respectful... I thought 
that was a phrase that really stuck with me. 

Joe Ratterman: The learned humility, really I just want to go back and talk about that for a brief 
moment, that culture that we had as a company, that we never knew that we 
could fail, and that's what I mean by learned humility, is that we failed and we 
didn't know that we could fail. And as I said before, it wasn't quite pride, we 
weren't going around puffing our chest up, but we just maybe were a little 
complacent possibly that success was just going to follow up, and it doesn't 
always. 

 And to learn that in real time and deal with it, and coming out the other side, it's 
different than the proverbial, hey, you should be humble, and you always talk 
down about yourself, or try to talk others up, but that's sometimes a façade of 
humility, it's not real. But to know through experience that you're not all that 
you thought you were, or that you're more reliant on your Creator than you 
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thought is a real, not humbling experience, but it's learning what humility really 
means.  

Bill Keen: Well, Steve, I know we need to wrap. We have to ask Joe about being a 
Guinness World Record holder. And I will say I've dawned his Tshirt from his 
even. I did make a donation to this. 

Joe Ratterman: Thank you for that. 

Bill Keen: You recall that, Joe? 

Joe Ratterman: Yes. Yes. Even several other sponsors helped us with money for charity and for 
the events, so thank you. 

Bill Keen: You're welcome. I wasn't in attendance, but I've worn the shirt a lot. And it says, 
well- 

Joe Ratterman: "World's fastest marathon ever." 

Bill Keen: "World's fastest marathon ever." And people look at me and say, "You? What?" 

Steve Sanduski: You? 

Bill Keen: "What?" And one guy even said I was on vacation, "It takes a lot of nerve 
wearing that shirt, mister." I was like, "Oh, I just like the way it fits." But anyway, 
and I did do think it was an incredible thing you did. Can you take just a moment 
and share with us? Because it is true. 

Joe Ratterman: Yes. It is true. We actually got in print in the 2020 edition that just came out last 
month, so I've got it in hard copy print proof. 

 This could be a long story. We'll try and keep it short, but Nike set out a couple 
years ago to see if they could get a human to run a marathon in under two 
hours. As you may know from recent events, it just did happen a couple months 
ago. 

Bill Keen: Yes. 

Joe Ratterman: In Italy, where it actually happened finally. But two years ago they set out to do 
this after years’ worth of prep and it didn't work. They came up 25 seconds 
short. And that was inspiring to my brother and I, thinking that, wow, this is one 
of the last human physical barriers. 

 You're climbing Mount Everest, breaking the four-minute mile, those are things 
that come to mind of the same magnitude of getting a human to run under two 
hours in a marathon. I mean, the math on it, you're running faster than a 4 
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minute 34 second mile, 26 times in a row without stop, in order to get under 
two hours. How many people do you know that can run a 4,34 mile- 

Bill Keen: For one mile. 

Joe Ratterman: For one mile. So it's incredible. It's an incredible feat to think about. So it's 
inspiring to watch as one of the last barriers of human, long last long standing 
barriers to human physical abilities, it was in the sights to be broken. 

 And they came up short by 25 seconds, so I thought, wow, maybe this is going 
to hold for a while. Maybe it can't be done. But what if we were to get a team of 
people to try and run under two hours? And even the math on a team of people 
became overwhelming to my brother and I. We're like, we don't know 26 
people that could run one mile each that fast. We don't know 52 people that 
could run a half mile that fast. 

 And we started doing the math, like, where is it that we could find enough 
people that could either run one or multiples of some distance at the speed that 
it takes to go under two hours? And we finally got down to a point where it 
wasn't even a quarter mile, but it was a half of a track, a half of a high school 
lab, 200 meters was finally the speed that we knew we could find enough 
people to run fast enough for just 200 meters at a time to get under two hours. 

 So we put together a team of eight, or nine, or 10 of us, family and friends. We 
went out to a track and we wrote some software to track our efforts, and run 
half marathon in under an hour. Because we couldn't even, with this group of 
people on that distance, think that we could actually do an entire marathon that 
fast. But we did. We broke an hour, each of us ran I think 12 or 13 200s over the 
course of that effort. We had to do multiples to get it all done and we came in 
under an hour. We were pretty excited. 

 And then we thought, okay, so it is doable. We probably need more people, but 
what would it take to do a full marathon? And as we started thinking about it 
more, I realized that if we're going to do it, I wonder if someone's tried this 
before. Is there actually a record for a marathon relay, and what is it? And I 
went to the Guinness Book of World Records, the source of all great records, 
and in there I found in 1998 in Japan, a team of 211 top high school athletes, all 
ran one leg each of 200 meters, to run a marathon as a relay team in an hour 
and 38. 

Bill Keen: Wow. 

Joe Ratterman: So well beyond two hours. Not close to two hours, but 22 minutes faster than 
two hours. So I'm thinking, well, if we're going to do this, we're not just going to 
break two hours because someone's already done that. We need to break the 
world record. 
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 So hence the project started, The World's Fastest Marathon Ever. There's a 
website, fastestmarathonever.com. You can go out and look at it. We've got a 
video evidence of the whole thing and few other details. But I set out for a six-
month journey of recruiting from all the local high school track teams, and 
colleges, looking for the fastest state qualifying 100 and 400 meter runner that I 
could find. And we set a bar, you'd have to be able to run a 200 meter in under, 
I think it was 25 seconds. So if you couldn't run that fast, you weren't even 
eligible to be on our team. So this was state level qualifier sprinters, fastest you 
can imagine. 

 And I probably came across 200 plus names between all the Kansas and 
Missouri high schools that I went to personally, recruiting over those six 
months. And out of all of those, we had 60 of them show up on the day in June. 
I think it was June 8th or 15th of last year. 

 And with 60 people, we had to do 187 handoffs, 223 meters at a time. It wasn't 
200 because of the size of the indoor track, but we had 187 handoffs, each of us 
would hand anywhere from one to six legs with a little bit of rest, let the others, 
so we just basically got to the end of the queue and just kept getting a handoff. 

 And we pulled off with Guinness on site. We had an adjudicator there watching 
the whole thing, and he stated at the end of the day that we got it in an hour 30, 
so we beat the world record with eight minutes. 

 And for anybody listening, that's probably not many of you that know anything 
about track, doing it on an indoor track, a 200 meter flat indoor track, is way 
harder by 3% to 5% than doing it on an outdoor track, because the energy it 
takes to stay in a tighter turn takes away from your forward momentum, your 
ability to move forward, by a factor of about 3%. 

 So we're 3% slower than we would be outside. We did it on an indoor track. And 
each of our runners run multiple times. On an average, our runners ran each 
three to four times versus once only for the previous record. So indoor, we're 
less efficient, with fewer runners, and we still beat the world records by eight 
minutes. 

Bill Keen: Wow. 

Joe Ratterman: So I think we raised close to $60,000 for charity. It cost us about $20,000 to put 
the event on between hiring the Guinness to show up and renting the track, and 
writing the software, the software, and bringing in the timers and all that.  

 It was a fun experience, once that I'll do once and only once. So if anyone's out 
there feeling like you want to break that world record, I'll even it freely consult 
with you on what it takes. 

Bill Keen: Free consulting. 
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Joe Ratterman: Free consulting. It's a management nightmare to work, to communicate with 
200 plus teenagers.  

Bill Keen: Probably harder than the 2,000 employees you had earlier in your career. I don't 
know if this slipped by you, Steve, but I don't think that we should let it slip by. 
Joe did mention, "We." 

Steve Sanduski: Were you in it there, Bill? 

Bill Keen: No, no, no. Oh, no, no. I don't want to misrepresent that, please. I have been 
working out lately and doing my dieting, but Joe was a runner, Joe himself was a 
runner. 

Steve Sanduski: Yeah, absolutely. 

Bill Keen: Not just the organizer. 

Steve Sanduski: Yes. Right. Right, yeah. 

Joe Ratterman: My brother and I ran multiple - 

Steve Sanduski: Now, did each of the runners get their own Nike Vaporflies?  

Joe Ratterman: No. No. Nike didn't show up. 

Steve Sanduski: I wrote an article not long ago about Kipchoge, the guy who ran that sub two-
hour marathon, and just some of the detailed work that went into that whole 
thing, which is just incredible. 

Joe Ratterman: It's amazing. Yeah. 

Steve Sanduski: The science that went into it, and just everything they did to try and make it 
happen, and they got it done on a second try. 

Joe Ratterman: You can't understate the coolness and the importance of that barrier going 
down based on just human experience and getting faster and better as we 
evolve, and to see that happen in our lifetime it's up there with those other 
major events. It's not actually a world record, because he ran with pacers, but 
the fact that the human body actually broke that barrier is so cool. 

Steve Sanduski: Yeah. And you mentioned Hillary and Norgay climbing Mount Everest for the 
first time, and- 

Joe Ratterman: Roger Bannister breaking the four-minute mile. 

Steve Sanduski: Roger Banister breaking the four-minute mile. In my article I talked about Wilt 
Chamberlain, 100 points in an NBA basketball game, and then more recently 
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Alex Honnold, who did a free solo climb of El Capitan. Those are just incredible 
athletic feats, but I think equally important, their mental feats as well, and just 
the mental barrier that was broken, and the mindset that they had to have to do 
something like that. 

 With summiting Mount Everest, there's over 5,000 people have now summited 
Mount Everest, and breaking the four-minute mile, I don't know what the 
number is but I think it's in the low single digit thousands.  

Joe Ratterman: Happens in high school now. Right. 

Steve Sanduski: Yeah. So just pretty crazy. Just great. So yeah. Bill, take us home here. This has 
just been a great conversation. I really enjoyed it. 

Bill Keen: Joe, thank you for taking the time to be on our program. 

Joe Ratterman: Thank you, Bill, for inviting me. It's been fun. 

Bill Keen: Well, you're welcome. For me, it's about your friendship, your leadership, what 
you've accomplished in your life, your discipline, your diligence, your focus, and 
also just your example that you can turn some of these things that were graced 
with into being a blessing to others and to adding back to the stream of life. 

 So all those things, you're an example in all those areas.  And some of the things 
you were doing to affect Wall Street and then globally the world, so with all that 
in mind, I just super appreciate you, man, and I look forward to a lot of fun 
times in the future. 

Joe Ratterman: Likewise. And I appreciate our friendship as well, Bill. 

Bill Keen: Thank you. Thanks.  
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