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APPLICATIONTORIMED AMENDMENTS TO APPLICATION 02/12/14FOIQRE04STßATION AS A NATIONAL SECURITIES EXCHANGE
N ÚXiliißØTION FROM REGISTRATION PURSUANT TO

SECTION 5 OF THE EXCHANGE ACT

WARNING: Failure to keep this form current and to file accurate supplementary information on a timely basis, or thi
failure to keep accurate booksand records or otherwise to comply with the provisions of law applying to the conduct of the
applicant would violate the federal securities laws andmay result in disciplinary, administrative or criminal action.

INTENTIONAL MISSTATEMENTS OR OMISSIONS OFFACTS
MAY CONSTITUTE CRIMINAL VIOLATIONS

O APPLICATION O AMENDMENT

1. State the name of the applicant: BATS Excitanee, Inc. MQjg
2. Provide the applicant's primary street address (Do not use aP.O.Box):

8050 lvlarshallDr., Suite 120
Lenexa,I(ansas 66214

3. Provide the applicant's mailing address (if different):

4. Provide the business telephone andfacsimilenumber:
(913) 815-7000 (913) 815-7119

(Telephone) (Facsimile)

5. Provide the name, title and telephone number of a contact employee:
Eric Swanson GeneralCounsel.BATS Exchanae,Inc. (212) 378-8523

(Name) (Title) (Telephone Number)

6. Provide the name and address of counsel for the applicant:
Eric Swanson
17 State Street,32"Floor
New York, NY 10004

7. Provide the date that applicant's fiscal yearends: December31

8. Indicate legal status of the applicant: _X_ Corporation -Sole Partnership _ Partnership
_ Limited Liability Company _ Other (specify): _

If other than a sole proprietor, indicate the date and place where applicant obtained its legal status (e.g.state
where incorporated, place where partnership agreement wasfiled or where applicant entity was formed):
(a) Date (MM/DD/YY): 11/01/07(b) State/Country of formation: Delaware/United States of America
(c) Statute under which applicant was organized: General CorporationLaw of the State of Deläware

EXECUTION:

The applicant consents that serviceof any civil action brought by, or notice of any proceeding before, the Securities and
Exchange Commission' in connection with the applicant's activities may be given by registered or certified mail or

confirmed telegram to the applicant's contact employee at the main address, or mailing address if different, given in Items 2
and3. The undersigned, being first duly sworn,deposesand says that he/she has executed this form on behalfof, and with .
the authority of, said applicant. The undersigned and applicant represent that the information and statement contained
herein, including exhibits, schedules, or other documents attached hereto, and other information filed herewith,all of which
are made apart hereof,are current, true and complete.

Date: 02/12/14 BATS Exchange, Inc.
( D/ÝY) (Name of Applicant)

By: /) M Anders Franzon.VP.Associate General Counsel
Signature) (Printed Name and Title)

Subscribed and swornbefore me this day of , by
(Month) (Year) (Notary Public)

My Commission expires County of Stateof

This page must always be completed in full with original, manual signature and notarization.

Affix notary stamp or seal where applicable.
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Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the
applicant has a contractual or other agreement relating to the operation of an electronic
trading system to be used to effect transactions on the exchange ("System"), provide the
following information:

1. Name and address of organization.

2. Form of organization (e.g.,association, corporation, partnership, etc.).

3. Name of state and statute citation under which organized. Date of

incorporation in present form.

4. Brief description of nature and extent of affiliation.

5. Brief description of business or functions. Description should include
responsibilities with respect to operation of the System and/or execution,
reporting, clearance, or settlement of transactions in connection with
operation of the System.

6. A copy of the constitution.

7. A copy of the articles of incorporation or association including all
amendments.

8. A copy of existing by-laws or corresponding rules or instruments.

9. The name and title of the present officers, governors, members of all
standing committees or persons performing similar functions.

10. An indication of whether such business or organization ceased to be

associated with the applicant during the previous year, and a brief statement
of the reasons for termination of the association.

Response: Please see below responses for the following entities:

A. BATS Global Markets, Inc.

1. Name: BATS Global Markets, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22,2013.

C-1



BATS Exchange Form 1 Registration Statement: Exhibit C

4. Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.
owns 100% of the outstanding common stock of BATS Global Markets Holdings,
Inc.,which is the Exchange's 100% owner.

5. Brief description of business or functions: BAT S Global Markets, Inc. is the
ultimate parent company through which the ultimate owners of the Exchange
indirectly hold their ownership interest in the Exchange and its affiliates.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• David Cummings
• Michael Richter
• Alan Freudenstein

• Jose Marques
• John McCarthy
• John Comerford

• Daniel Keegan
• Bina Kalola
• Paul Atkins
• Robert Jones
• Brett Redfearn

• Christopher Mitchell
• Jamil Nazarali
• Darren Cohen

Current Officers

• Joe Ratterman (CEO)
• William O'Brien (President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)

• Bryan Harkins (Executive Vice President,Head of U.S.Markets)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Mark Hemsley (Executive Vice President)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Tami Schademann (Executive Vice President)

Compensation Committee
• Michael Richter
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• Jose Marques
• Bina Kalola

• Daniel Keegan

Audit Committee
• Michael Richter
• John Comerford
• Alan Freudenstein

Nominating and Corporate Governance Committee

• John McCarthy
• David Cummings
• Alan Freudenstein

Technology Advisory Committee
• John Comerford

• Daniel Keegan
• John McCarthy

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

B. BATS Global Markets Holdings, Inc.

1. Name: BATS Global Markets Holdings, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 29, 2007.

4. Brief description of nature and extent of affiliation: BAT S Global Markets
Holdings, Inc. is the Exchange's 100% owner.

5. Briefdescription ofbusiness orfunctions: BATS Global Markets Holdings, Inc.
is an intermediate holding company.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:
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Current Directors
• Joe Ratterman

• William O'Brien

Current Officers

• Joe Ratterman (Chief Executive Officer)

• William O'Brien (President)
• Eric Swanson (Secretary)
• Brian N. Schell (Treasurer)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C. Direct Edge Holdings LLC

1. Name: Direct Edge Holdings LLC
Address: 545 Washington Boulevard, Jersey City, New Jersey 07310

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on June 5, 2007.

4. Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.,
the Exchange's ultimate parent, owns 100%of the outstanding common stock of
Direct Edge Holdings LLC.

5. Brief description of business or functions: Direct Edge Holdings LLC is an
intermediate holding company.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• None

Current Officers

• Joe Ratterman (Chief Executive Officer)
• William O'Brien (President)
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• Eric Swanson (General Counsel, Secretary)
• Brian N. Schell (Chief Financial Officer)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

D. Direct Edge,Inc.

1. Name: Direct Edge, Inc.
Address: 545 Washington Boulevard, Jersey City, New Jersey 07310

2. Form of organization: Corporation

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware the General Corporation Law of the State of Delaware on July 22,
2009.

4. Brief description of nature and extent of affiliation: Direct Edge Inc. is an indirect
wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's ultimate
parent.

5. Brief description of business or functions: Direct Bdge Inc. is an intermediate
holding company. Direct Edge Inc. is the sole shareholder of EDGA Exchange,
Inc. and EDGX Exchange, Inc.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman
• William O'Brien

Current Officers

• Joe Ratterman (Chief Executive Officer)
• William O'Brien (President)

• Eric Swanson (Secretary)

• Brian N. Schell (Chief Financial Officer)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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E. BATS Y-Exchange, Inc.

1. .Name: BATS Y-Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on July 31,2009.

4. Brief description of nature and extent of affiliation: BAT S Y-E xchange, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc.,which is also the
Exchange's 100% owner.

5. Brief description of business or functions: BAT S Y-Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper
• Scott Wagner
• Chris Concannon
• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer)
• William O'Brien (President)
• Chris Isaacson (Executive Vice President,Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
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• Brian N.Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Ken Conklin (Senior Vice President,Business Development & Marketing)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S.Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe
• Chris Concannon

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee .
• Brett Redfearn

• James Selway
• Scott Wagner
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Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

F. EDGA Exchange, Inc.

1. Name: EDGA Exchange, Inc.
Address: 545 Washington Boulevard, Jersey City, New Jersey 07310

2. Form of organization: Corporation

3. Name of state, statute under which örganized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

4. Brief description of nature and extent of affiliation: EDGA Exchange, Inc. is an
indirect wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's
ultimate parent.

5. Brief description of business or functions: EDGA Exchange, Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper
• Scott Wagner
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• Chris Concannon
• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer)
• William O'Brien (President)
• Chris Isaacson (Executive Vice President,Chief Information Officer)
• Bryan Harkins (Executive Vice President,Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President,Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Ken Conklin (Senior Vice President, Business Development & Marketing)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President,Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)

• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison
• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe
• Chris Concannon
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Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

G. EDGX Exchange, Inc.

1. Name: EDGX Exchange, Inc.
Address: 545 Washington Boulevard, Jersey City, New Jersey 07310

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9,2009.

4. Brief description of nature and extent of affiliation: EDGX Exchange, Inc. is an
indirect wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's
ultimate parent.

5. Brief description of business or functions: EDGX Bxchange, Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:
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Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• PeterWallison
• David Roscoe

• Harry Temkin
• Sandy Kemper
• Scott Wagner
• Chris Concannon
• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer)
• William O'Brien (President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President,Global Investor Relations

& Communications)
• Ken Conklin (Senior Vice President, Business Development & Marketing)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)

• Bryan Christian (Senior Vice President, Head of U.S.Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President,Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President,Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)
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Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe
• Chris Concannon

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

H. BATS Trading. Inc.

1. Name: BATS Trading, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16,2005.
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4. Brief description of nature and extent of affiliation: BAT S Trading, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc.,which is also the
Exchange's 100% owner.

5. Brief description of business orfunctions: BATS Trading, Inc. is a broker-dealer
registered as such with the Securities and Exchange Commission and a member of
the Financial Industry Regulatory Authority and other self-regulatory
organizations. BATS Trading, Inc. provides routing of orders from the Exchange
and BATS Y-Exchange, Inc. to other securities exchanges, facilities of securities
exchanges,automated trading systems,electronic communication networks or
other broker-dealers.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman
• Chris Isaacson
• Tami Schademann

Current Officers

• Chris Isaacson (President)
• Tami Schademann (Chief Compliance Officer, Secretary)
• Brian N. Schell (FINOP, Treasurer)
• Jeromee Johnson (VP, Options)

10. Indication ofwhether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

I. Direct Edge ECN LLC (d/bla DE Route)

1. Name: Direct Edge ECN LLC (d/b/a DE Route)
Address: 545 Washington Boulevard, Jersey City, New Jersey 07310

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on April 19, 2005.
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4. Brief description of nature and extent of affiliation: DE Route is an indirect
wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's ultimate
parent.

5. Brief description of business or functions: DE Route is a broker-dealer registered
as such with the Securities and Exchange Commission and a member of the
Financial Industry Regulatory Authority and other self-regulatory organizations.
DE Route provides routing of orders from EDGA Exchange, Inc. and EDGX
Exchange,Inc. to other securities exchanges, facilities of securities exchanges,
automatedtrading systems,electronic communication networks or other broker-
dealers.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

, 9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Officers

• William O'Brien (Chief Executive Officer)

• Glen Badach (Chief Financial Officer/FinOp)

• Neil Meislick (Chief Compliance Officer)

• Jeffrey Rosenstrock (General Counsel)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

J. Omicron Holdings Corp.

1. Name: Omicron Holdings Corp.
Address: 8050 Marshall Dr.,Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7,2011.

4. Brief description of nature and extent of affiliation: BAT S Global Markets
Holdings, Inc., which is also the Exchange's 100% owner, owns 100% of the
common stock of Omicron Holdings Corp.
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5. Brief description ofbusiness or functions: Omicron Holdings Corp. is a
Delaware corporation established to hold Omicron Acquisitions Corp. and
Omicron Intermediate Holdings Corp. potential future operating entities.

6. Copy of constitution: Not applicable.

7. Copy ofarticles of incorporation or association andamendments: Seeattached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers,governors, membersofstanding committees
andpersons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

K. Omicron Intermediate Holdings Corp.

1. Name: Omicron Intermediate Holdings Corp.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the Stateof Delaware on February 7,2011.

4. Brief description of nature and extent of affiliation: Omicron Intermediate
Holdings Corp. is wholly-owned by BATS Global Markets Holdings, Inc., which
is also the Exchange's 100% owner.

5. Brief description of business or functions: Omicron Intermediate Holdings Corp.
is a Delaware corporation established to acquire and potentially operate the assets
of existing operating companies.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

C-15



BATS Exchange Form 1 Registration Statement: Exhibit C

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

L. Omicron Acquisition Corp.

1. • Name: Omicron Acquisition Corp.
Address: 8050 Marshall Dr.,Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is
wholly-owned by Omicron Holdings Corp.,which is an affiliate of the Exchange.

5. Brief description of business or functions: Omicron Acquisition Corp. is a
Delaware corporation established to acquire and potentially operate the assets of
existing operating companies.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)
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10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

M. BATS Trading Limited

1. Name: BATS Trading Limited
Address: 10 Lower Thames Street, 6th Floor, London, UK EC3R 6AF

2. Form of organization: Private Company Limited by Shares.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on March 28,
2008.

4. Brief description of nature and extent of affiliation: BAT S Trading Limited is
wholly-owned by Omicron Acquisition Corp. which is an affiliate of the
Exchange.

5. Brief description of business or functions: BAT S Trading Limited is recognized
as a Recognised Investment Exchange in the United Kingdom under the Financial
Services and Markets Act 2000 ("FSMA"). It operates a platform for trading of
European equity securities.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Not applicable.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Mark Hemsley
• Adam Eades
• John Woodman

• Anthony Whalley
• William Eldridge
• Naseer Al-Khudairi

• Virginie Saade
• Rebecca Fuller

Current Officers

• Mark Hemsley (CEO)
• Antonio Amelia (Secretary)
• Jill Griebenow (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
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• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head Sales)
• Guy Simpkin (Head of Business Development)
• David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee

• William Eldridge
• Anthony Whalley
• Virginie Saade

Remuneration Committee
• John Woodman

• Anthony Whalley
• Rebecca Fuller
• Naseer Al-Khudairi

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

N. Chi-X Europe Limited

1. Name: Chi-X Europe Limited
Address: 10 Lower Thames Street, 6th Floor, London, UK EC3R 6AF

2. Form of organization: Private Company Limited by Shares.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales. It changed its name to Chi-X Europe
Limited on July 2, 2007.

4. Brief description of nature and extent of affiliation: Chi-X Europe Limited is
wholly-owned by BATS Trading Limited which, in turn,,is indirectly wholly
owned by BATS Global Markets, Inc.

5. Brief description of business or functions: Chi-X Europe Limited is authorised in
the United Kingdom under the Financial Services and Markets Act 2000
("FSMA"), as a broker dealer. Between April 30,2012 and May 20,2013 it has
been a dormant company. Since May 20,2013, Chi-X Europe Limited operates
the smart order router that is needed for the routing strategies deployed by BATS

Trading Limited

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.
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8. Copy of existing by-laws: Not applicable.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

• Mark Hemsley
• Adam Eades
• John Woodman

Current Officers

• Mark Hemsley (CEO)
• Antonio Amelia (Secretary)
• Jill Griebenow (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head Sales)
• Guy Simpkin (Head of Business Development)
• David Howson (COO)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

O. BATS FX, Inc.

1. Name: BATS FX, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on September 17,2012.

4. Brief description of nature and extent of affiliation: BAT S FX, Inc. is wholly-

owned by BATS Global Markets Holdings, Inc.,which is also the Exchange's
100% owner.

5. Brief description of business orfunctions: BATS FX, Inc. was created to operate
a global foreign exchange market, but remains dormant at this time.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.
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9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• • Joe Ratterman

Current Officers

• Ken Conklin (President and Secretary)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

P. Blue Merger Sub Inc.

1. Name: Blue Merger Sub Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22,2013.

4. Brief description of nature and extent of affiliation: As of January 31,2014, Blue
Merger Sub Inc. ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions: None.

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: On January 31,2014, Blue Merger Sub, Inc.
was merged with and into BATS Global Markets Holdings, Inc. (f/k/a BATS
Global Markets, Inc.), with BATS Global Markets Holdings, Inc. surviving,
resulting in Blue Merger Sub, Inc. ceasing to exist.

Q. Delta Merger Sub LLC

1. Name: Delta Merger Sub LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214
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2. Form of organization: Limited Liability Company.

3. Name of state, statute under which or:ganized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22,2013.

4. Brief description of nature and extent of affiliation: As of January 31,2014, Delta
Merger Sub LLC ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Not applicable.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions: None.

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: On January 31,2014, Delta Merger Sub LLC
was merged with and into Direct Edge Holdings LLC, with Direct Edge Holdings
LLC surviving, resulting in Delta Merger Sub LLC ceasing to exist.
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thecí¢dficipoislassofenitete atidfor of ihnstockholdetaorchss oi40ekhokiersof the
Có(popation,asihecasomay)?tiggaivang cámptombecrittangententandiosoy
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inhorp
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Gonenttorpoin@nkanotiboß6tfototRekthye)

BATS GlobalMakels, Inos a colpotallon organizedandc;<islingunderandby

vhtue obbe provlafonsof the Gonemi coiporation Law of the State of Dolnemo(the "Genomi
CorpomHonLaw"),

30%8 (WtlŒtaMIldt

That ihn nameof this colpoint(on is BATS Olobd Mmkets,ino,1utd ihnt thíacorpointion
was oiiginally incorpomtedpmsuentto the GenomiCoipomtion Low onhmo29,2007 underthe
namo13AT Sfloidings, 160,

Thut the BonidofDireetois duly adoptedicsolutions proposin(t to amendand testulo the
Octtificate of Incolparation of thb corporation,dechtting saktamendment nadicsintement to be
advisableand in the bestinterests of this colpooflon andits stockhohlets,and authodwingthe
appropilato officemofthh colpomtion to rolicit lheconsentof the stockholderslheiofos, which
tesoludon setting)hiih theproposedAmendmentandrestatomont is as follows:

ItESOLVED, that the Celtiilcate of Incolposationof this coipoudton60 omendedand
retnigd in its endrotytoived as follows:

EulerThenameof theCorpontionisBAT30tohid Mmkets,(no.(tfie"Corpontion").
B.916LtælAf!Its

EQQRD) The hiftfat reakimed ofe ol*the Cotpontion in the Stateof Delawne is
1209OrangeSíteet,Wihahigton,Countyof New Casdo,Dokiwmo 191101,andthe manoof its

initiahogistoledagentat that ad&essis TheCorpomilouinist Company,
?19:909&

IBIE: The pinpose or puiposesof the Coiputationis to engagein any lowM act oc

actielly for vthteh colpointions maybe organizedinder the 00neml Coipontion Law of
Datawares

MhatMfM -

talmi

ty16légue

kið®i000 chuweofManon stoeldiñ®t43mewhlónf401pu sheia



kuulWasanadimamaluPityan

ElfiB heeddition (a any thidtationson tho haunforofshiirtig ofAho Co@iation
apítd elockilot faith lalhe By-La*of $6 doipeMioMbo ibilo?Rutraulkupplyin 166inifest
extentpoinguedbylaw:

(a)])gâîljijos;.Antad in thishi1(óloNilTR

(1) The term nyoison"dîtill maah 11 nabital pornon,partnership,
cogpositón,hiuited liability company citt(th 4oyetinnoni, or pólifical
subdivision,agencyodnslitímeninglyof a yestuwenti

(li) TheinlineitélatedPeisung"sanitonmeyih lespagtto any?caont(à)
en¶"Affilline"ofitt?hfeiscutnó authenu lath!ìñeddnRillol264utiday the
SyonettleaExchougoAct0£1934,assededp?"AeP9)(Many ogierPoignii
svidiwh(oltsuyhfhst Peison luisngy eyeenidat,nuangenemetuadèrsendaig
(whetheròr got in wddag)to act(ogdhcefor the pmpoaoof gequkhig,yelitin
holdingni disposingof uneignof Øioenpiin!etookof BioCo@oidion(provkíedno

craon shallbe.doenied a llelated Poisonpinggootto this olause(B) entoly are
tes of such Po(soti%beb>gor hocoining si inty to an lnycita Rííds'
Agneinyldenteledhito by andediengthe toijiolation ud tho stockholdent
namedGioreinpu)nminly 4 2008(the"layeelorNghtsAt comont"));(C)bi the
egge006 Personthét6 a compang,colperpilpnvi abulli entity,My axhoutin
citner(nydolínodeudeduledhu7undogi oAci)òrdhootorofeunktoisoutuíd,

ysany.

genstaipadamentatislagmeniberatinnunggrafgeskF4tsporeappitoAbir4(D)
Anthooosoof exyPotsonthd isnydghtered pketor denkt(hat Jtogbeon
añadttedsoaienbuishlpla ihoßidiongEzenettingexöhmigalotogni ga OATS
Exchange,.ine(or%chmenMonibot"),anyteedhat 6 nasentatedwith the
ExchangeMeniher(asdetenufacdtelaginedefluidonof"personAssooliited44b
a itembai" a defhied odel 844llon3(n)(21)ofthe het); iß)in thecasoof a
Pawonthatisu naturalyetsonandExuhongoMeinbet,anybioksi et dealerihatis
nísoluinnehangeMamberwithwhichsuchPewouisassociated;(B)inthecasoét
amaonihntf temitankporqpa,og félativo oraponesof suchPomon,or stay

!ˆ_”_làSítÈ0130nMt ??hólea

dhatofdr ófficot oftheCólpuntiloncentyof¼spatenN00 míbaldindeg(0)]ii
thstanontientsentha!k taióxcendseAfflor(as ddhiedunderRulo364 undel
ßahot)oftedhectoi of ecompany,norgelycitorshdhe gnilisauchcentpany,
NetFontionof alkh Minulleghielud (?))bytheceaofy PenonIhM i y

iedliabRity

compey,auc piniointp eeAimitd))nIeycompme,ereplicabhtund

(Bl) The teon "bendliolullyowií","ovnehmußeíally'or egy sluívrålye
theafshiilliinvo thesiwanintesetfaitkhileito DiF3 undofthe Ant



(b) UtelistisA -

(i) Forso lolig as the Capoin(lott shnitconhol,ditently or (udheedy,
DATSExahange,loosexceptesprovided3nalango®hdow

(A) No Penon,cilher alonoor together with lia Rolnied Poisons,
may own, directly or indhcolly, of recoid or benoficiully, shares
constitutingmore thtm forty percent(d0%)of nuy einesof capitalstockof
theCoipotation;

(B)NoExchango Mombat,alther alone or together with)(s Rolnied
Persons,mayown,distody or ladircutly,of tecord or beneficially, skates
colu:lltutiug maiu than twenty peicent (20%)of anyclassof capBalstock
of the Colpoloilon;nnd

(C)No Poison,eitheralone or togetherwhh lis Reinled Persons,at
any Uma may, directly, hidirectly or puisuant to nity voling tinst,
nycoment, plan or other ottangomcal (other than dio luvustor Rights
Agreement),voteor cause lho voling of t;hnics of the cupilot stook of the
Corpomtlan or glvo any consent or plo;<y with lospect to shotos
lepresenting more than twenty poinent(20%)of the voting power of the
then issued andoutstandingcapital stock of ihn Con>oiation,nosniay any
Person,ellher alonoor together with its Related Persons,entet hito cuy
ogwomuul,plan or othel atinagement (othei thou the lovestoi Rights
Agreement)with .unyolhoi Peason,chher alone m together with its
Related persons,under citoumstances thatwould icsult in the sharosof
capitolstookof theGotpointionihat nio subjectto suchagreemoni,planos
otheruttaugement stotbeingvotedonany matter el matters of any plexy
scinthig thereto beingwithheld,whole the effectof suchagicoment,p)nn
or odter rutengement wou)d be to enableany Person,eithet alono or
togetherwith its RelatedPessons,to vole,possesslho ylght to vote or
enus the voting of shalus of titu cephal stock of the Colpomilon that
wouldrupiescal molothemtwenty pulcoot (20%)of said voling power,

fil)Albt t elauser(iii)sud(ly) lielow:

(A) The limitatious la t.lauses(i)(A) and (t)(C) above shall not

apply in the casoof ouy chiss of stockthat does not havethe ilght by its
toma to voto in thecloction ofmembersof lhoBonid of Directoisof the
Corpoinlion or on other mattets that mayicquhn the approval of the
holdersof votíngshmesof the Cotpointion (othei ihan mallow tiftècung
theyights,piefinances ei pilvliegen afsa(dclassof stock);and

(B) The ßmitationsin chiuses(i)(A) anti (i)(C) abovo(except with
inspect to Exebanp,oMembers and their Related Persons) may bevdved
by tho llootd ofDhcoloon of the Cotpomtion pmsuant to a resohition duly
adopled by the Bonid of ))kcotois, 10,in conncolion with (nidng such
action, the Board of Ditectors adopts a reschition stating that it u the
dolcimination of suchBoard thin auchnation will not Imptilr the ability of
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UATNExubiamo,Tao,1acatty out (la finotions and insponsibnittesint an
s'exchango"under iho Act and the utles and náulationipiomulged
thereunderthatit foothóiviisoin the bosfinleton(aof sheCotpointioni its
stockbokleitend BATS Exchange,ino,sd Omtit villi not impair the
ability of the UnhedStatenSeoudticsmul lachngo Comniisalon(the
"Commission")to enforcothe Act mtd the lutta and regalatione
promultydediheteuildehandoch Iesolutioitshull untbeofthetiveun(014a filed Ninhruid approyed by 1116 Coniinlasion in making iho

dolonshindoneydtetrodto la theMmediatelyinguedingsentencálhe
lloard of Dheatotainny imposemiliktónon laiglection ind its Ral@d
Fergãossuchnonditioteaudacaldnuousthatit mayin its Molodipoiction
leónsilecesig enpyropdatooidesable in Autheianceof thab)cotives
fian A4(and toquietaitentiki og promelyledlheicundenäß4014

ito

(fil)No(vilibstndangenealli)(A)nndil0(4)ïeoytiin nysonsowheton
ydison,eithemáfónatágatigt wahits RdatuŒl4tsonsayouldowworvoteenor
thananyohhohove itorcentagojimitationssipunconsonanntiotrofuayproposed
sakt assignmaisog kaneferof the Corpotaiton%dapit stack,suelesales
assiip»sentof trän?fenÁlÑÍMothecositeeffeutiveuntiiihoBoatd of Directersof
thetötpointionthall lave détaiteind, by faschidonethat auchPoisnetutò its
T(elate0Pegetíanic notonbjeolto it† hjalificaltle"skiutory&qvinBlicMien"
(witíttalhomeaningotSention3(a)(39)ohhoAct),

(iv)Nohylths4uytingclauses(ll)(A) and(10(B)abovainedwithoutglyhig
offect to anmoianyExchanháNembet diaGeidlertiongof tonetherwith Its
T(obited personyptoposos19own,alteouyor inditcody,óf retorder honetidally,
slinter of tho onpiipt stock of thy Corporationcónatihitingmeio tien twenty
pulconi (20%) of the ouktandng sharesof My alhesof aspihdstock oftha
toipóindenteidenyfewon 9m eithei aloneof togetherw(tb lieRelatedPoisotN,
proposósto owie dheedy or indhoutlysof ideoid orbenoßointly,ehurts of the
ohnBaintockof thatosporullenspaniitutínámoreihliefollypottent (4OA)00tho
ontendingalpyqtotogy dassofcapitakelódkof dt?€olpointion,aftonetoisu
ydiglienk, or stantanypreinmueñónsentavitihaspecuosharçaAfthofnpità
stódkWihti tótpeladeaconstitiíig mowthantwee†licitos (20%) { tk
voßugpower orth0then losueded culaiendinwdotesoftapitá¶qtookof die

cipottuoarshalEnniodeliveredhi urol3oardRDRootrasatthe(h spostion a
ofice lit Willinginoßnánthenfoil†fiVol(45)deje(of miyshattatientlydtowhkh

enkIMonteMini)exinelyconson0,haforetheikonoitedowngishipof audt
abgetowtheproponci4eetchigof saktvotingJiyMaon a saadagof said
pl klo g tonSctá,odtainténtlodtodoso

(6)kglikedRoltetté

(i)Aty 70ttow Ûmtníthoraloneof totyÄhdyWith its heldt4d pyteens,
evinsedkenyyorindirectly (whethatby acquellionor by a changehi thetwiniber
ofshniusoutsiniidlng),ofreco)(or begollohilly,five peçont(5%)ogangreof dic



thanouním@ngahmuecapital stus of theCo>pomthm(excludingsholesof
my islantenkihatdomniothavethedukebritstoupsto votogenua0yJaing

�4�Œ_ˆ_ofthoCotisoiníkin)aball,

harándiatatyuponacqukienknowkdgeof háWactshlyoflive p?ttent(5%)of
moreof thethou outatadingdunesofauchstock,glvo the Donid af Dheviota
wiluon vio(tooofsuchownm4lp,whlennoßteshaltnato:(A) auchPetandslhil
14gidjinutti (D)31146Person's(Vieotstatus andthe thuooit whfehnuchlille et
alatutwastetuhedt (C) syth Poison%(alití lipJte tied Paisón's)appio:(bunio
ohyngtsbípintornitof)heCoipota(len;ert((D) whalhor slionPéteonbut na
ówst,ditcálly or judirectly, to dhées1114managentontor poliolosof ihn

Corpotadon,%holhetthroughowuMontpofeocuillics,by coisháctor otherwbut .

(ii) Thich Potto)i reapkçd to pioiido valtlou lionce piitsugni (o
ahpatnipeph(c)(i)of)(deA(dplollT:7}Ï AhnlfupdillosudhnottooprompuynGor
4 NIW$Nlathe gate of2hautofiadiproyldedthatnesijakapdatediiotido

i heruquhdio beprpvkledte i eDyafdofÚÍtecidin(4) bylhooyenthÉmi
norgastce dontoonein theowneishiplioivenlagoso tapoiled of lessthed dho
pureout(l%) ofiko then outstandtagehuyosóf anyclassotánpitalstook(such

�_�Œ_€_onthe'

last gunknode inles egy lporçasoogdecioneoof lessi mUenopercont(1%)
ton@šlngelffersoirównin(dito ihantwegyjinjatal(20%) ormoit ihmiibuy
gotcant(dORöNhuhatesbfanyeinesofni la stockuiononl#4441t(nia

lAges)grratoh

Poisonovenginathnatwentypeicent(20%)otlessihanfotty percent(40%)af
the450tnaof myclas of enpital4tockthenordalánding(ata timewh®Mch
Paíseggoylguelyownedmeinihna snehpottentages)pot(B) lit (ho agentGia

apodidogissuesadditidualshiyosofuaphálytnak(oiacivillespouvenitatinto
unglialsicók)órlaknaitayoQiutactiontha(fliMia íbwownginhlyofnuchfetsota
or aqquemof redcols shaicaof batimuŠreophel sinckor takte any othne
Acilon ihal inólensegthe oWattehipof nadhfutubn,la cachtago wahoutany
thungein thonumburofdweit hokibyguch)*ersoix

(iii) TheBonutof Dhootot0df theC;otponillonaball havi d(etíghtto
RMín My faisseensonablyhelícv4 lodie mejecíto andbittòtados oNhk
Aitiolo ftíttRlö próiklejha Caipoindergettilatelafemtdioni làéliihaterof
st0ak of tito Corindlotowned, ditentlyedadhectlyg ot rodontor benenoinuy,
hyachPetsonausilsRelatedPetanaandat to anyolhotiholuulinniferidnung
to dippplicabRhyorodèctof thisMítileMit TEtosmaytomonabtyberequested

fátuNPNRon.

§ RifttinŠldFRetLatijingmatAjdgiked?LONida?OefJhitthBde If aliy
khoWetimponadosoll,trande algo Melodgonnyteryg othenhowjag49tissioth

any autotehhwdolpointion ihn!wouldvlta theprothions of ihki hidolol4Gil, then ihe
CorpoiUun shal) recordon:ths books of the CorpotAlionthelínastetof only (hat niunbaróf
shmesthelsmuldvoiviolatsihepipvidons of thishillelo #1FTlf andshtdl trcal the ionmhŠn
hetent ovmedby the pnioited hansfeinnfonll pulpons h)luding yndientßihalloth
vo((4 peymtalof ¿49140%AmddiettibutionsWiik respectto #41 slået wheiletpos



liquidattenotothet who if any.ituckholderputpotts to voletor to gnoilnyiiin:ty orcinct into
any agmomentephmor othermousementrelathigto lhe vothigof, sharesthatworiktviolatethe
povidona of this Ajitole FIPTH,then the corpointion ahnlinot honor such valg proxy,
agreement,planor thórmingamwnt lo ihe oxiantthatadehprovisionswedd heviolated mid
Amyaliatossubjectto that dumidonicut shall not he entilled to bevoted to the extentöf suelt
violátion

(u)ßight to Redaeindhen Filigly/ht2WAIMMULLE!2hidetL.ot thh Aliinit.10any
aloekholdórpurpoils to soll,trimsfói, uselgapledg%or ownanywhmosöf the Corpundionin
violaitonof Ae.piovielóngof thh AnteleFitth,thentheCorpointionshallhavetheilght to,und
shall ptótuptly aftoi confhmingsuchvioladonand lo the extent·fundo on leiply hvaílable,
todoomtheabatesstW,trowifetici etsi(pied,pledged,ogoweil hiviolationofthepiovatomer
thli Alileie ilAh for aplico put abuseequale the thirgaatketvalueof thoseinhiòn.Wutten
nodessindibagtvenby the Sociëlmyof lheCorpontionto thebokleforholdersolygnithvith
respectto theieddernableuhöresat theadtheasof theholdet ni holdstaof setóid appemhigint
the ookeof tile Corporatioswhlohnotteeshallspecify*datetot ledemptionof theétaosthat
ohäHbenot loseflatt tune(t0)anyanormorethanihaly(30)daysJiomthedatoofetch notico
hay shatchibathavebeensocollathfoi icdemptionshallnot bedaemedoittstañdlagphates for
the pulposòof yottag orasternuningthe iglelannabelofshatcsçandedto oto onany mälleton
andattuithedato onwhiòh wiltten notireoffedenipílonhaqheengivento diohuldbihidinklete
ofibése shmes10AtumsuiJioientto índennuschalunesshpiihavohooninovotelnydénositedor
set opidolo paythotodempitoupriseto $6 hohleror holdetsof tho símretuponmateitgerof
collificatosforthososhotes.Wiltten noticeshaltbe glycoby ihe Gueretelyof theColpotationto
nit bekleis of recant appeasingon ihn adoksof thoCorpoulicaof My edomptionby Go
torpontion (inchidiligavilhoutJknitetto a redemptionpinsamt 16 thino ouso(o)) ({needh
enas,a BRedomidien")uni mot« Andion (00)dayi g((pr cotenílmidonof(he Rydesplions
wh(enuotteeshallspentfythe munborofshatcaoniskuldingaftòrth?Redominionof eachclass
ofthetolpotattoli% capitolslouka

barnflád?JE

Blnktfflia nombniof direciatsannybehìcœuseda deotose61tos(14640límoky ry
recohdionadppledbysheBard otDirectuía,aheoloienball to electadhy thosiduintoldspd(
iho Coipointion putónomto sidententanate wilh thisCot@eneofftiodi(i0fnildiggid thil3†
LawsNftheCotjienfíon, filoofícoordheelersneednot beby willtön ballot mkywtho ByTana
ç¶lhodolpmålloitshallso proylde,Ther}3ould otDhyötots oreuritídivkhinhditeolorvidybe
remöyndbomoffíçohattoonktunewiththeBy4ewsoftheCotpomitón.

Enfild?a

§1¾)))£13)ThodatadontthoNoípont siehållbepotpatet

Fylemi -

ht(Nig TiinBoarde(Dituttuin abll hayothapén io adopl,imangini equelDye
Intwanf tlloilotpotution.TheRyAnweertheCotpondiótigny ukoM ñeelydRyopede%et
new 13y4awsutilín Cotpotatioit inaggedopted,byanttAntakenby thuethhuldete ofthe

' 6



Coipotatio& All ndandikaatuh ihn CotiiŠtat|4;èsß†wigieusehp inädejuaccordangewidt
jaamiduthe$4t#4014 lbfUy4ews of0144otitoratiott

11111110

(a) bglengeallou. The Corpomtionshal) piovide indenwilícullou for membersof its
Board o.(Directom,membersofeommiticoy ofthe Romd otDircolora imd ofother committeosof
lho Coiporation,enditsexuoutivo officots,andmayprovideindenmificadoufor lia othei officeu;
and its agenteundcroploye.ca,and thoso surving another corpointion, paductship, joint venture,
inis( or othet unterplise.(il the request of the Corpontion, in eachcaseto lho maximumextent

peimitted by Delawatolaw; provided,however,thattheCorpotationmaylimit (he extoni of such
ladownißcationby individual conunctswith its directois and executive ofßecir, and,ptovided,
fut(hos,that the Cotpointion aballnot be required to ladconify m>ypemonin count;ction with
any proceeding (or pad (licreof) infilated by sneh petson or any prooceding by suchpoison

against the Coipotation or its directote, ofßccia, employees or other nanuts unless(i) sitt;h
indemni(ication is expressly aquhed to be made by law,(ll) the pmeceding was autholized by
the Bomd of Dhectors of the Colponillon or (iii) such indemniflection la provided by the
Corpomden,in its solsdisetation,pomn( to the p.owcis vestedin the Cmpomtion nudot the
ConcialCorpotution Lawof)3elawam

,

(b) LinguontpHJMH_ily To the fidlesi extent not pichibited by the donemi Coipauttion
Lawof theSta(cof Delaware,asRcáis onthedatothisCedifiente of Tucorpointionis miopted
or as such law may later be amended,no dhcolor of the Corpomtionshall be liahte to the
Corpointionor its stockholdersfoi monetary damagesfor any bicach of Aduchuyduty as a
dhoctor, No noondment to or repealof thh; Adic(e shal advei,sclyaffcolanyright or proteellon
ofn directorof theCotputation that e:dstsat lhe Itute of suchomendmentoriepeid with lospect
to anyactionstak<;niorinactions, pilorthcieto.

Mts»Aihamelin'

U·.HTH: Ae(ion umy he takenby thestockholders of the Corpointion, without ameeting,

by willlen conscotM alul to the extent provided at the (boo by the Cencini Cmpointion Law of
Ddevaro.

£9"IlatulitE,fttjwJitzstuiscal,

110 yaNHL Whencyce a compt<>nuseor attuattement is propused between the
Corpomihm and its elodi(ota or any chiss of them and/orbetweenthe CorpointionAnd its
stockholdemor noy class of them,miy comi of egnilabic juilsdiodon wilhin the Stateof
Deinwuic may,on the oppßention in a summmyway of the Corpo;alon ei of anycteditor <n
stockho)dei thereof or ou the appleation of any receiver 01 Joacivere appointed for the

Corporation underSuutton 291 of Title 8 of theDolawme Code or on the application of trusicos
in dissoludon or of any lectivei or receivets appointed for the Corporation under Section 279of
Tido 8 of the DelawmoCode,ordet a me<:Ungof lhe otedhots or classof coditois, aud/or ofthe

stocláukten; or0)nst af stockholders of theCorpomtlan, as the casemaybe,to ho summoned fu
such momer assuchcoud diteels.)f anuijority in mtmber icptesen(Ing throofouiths invahteof
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the creditoit or obr;s of creditois, and/or of the stockholdelsor class of stocidioldewof ihn
Cmpoialion, as lho ease rany be, agree to imy compromisooi minogement and (0 miy
icorganization of the Colpom(ion asconsequenceof suchcompiomise or anmigement,the said
coonpromise or unangement mal thesaidleatgodzation shall, if sanctionedby theconti (o which
tho said applicationhanbeen made,be bindingonall lho otedí(ois orclassof aluditots, and/oron
uti the sloo}dioldets or class of stocklioldels, of the Colpomtion,as thecase ìouy be,andalso on

thefoiput(los

\nlaulmeni of Certifich(o of Incorpaallot

LWJelMB The Coipontion tesmyes the lieht to noend this Coitificate of
incorpointion, and to changeor repeal ouy provisionof this Celtliento of Incorpoiallon,in the
mannerpycselibed al the timu by statute (pluvided,howeveti that any such amendment,chanile

or iepeal must be fítet approved by tho Board of Directors), and aB dghts confened upon
stockholders in this Certificalc ofincoipotation oro granted subject to this resotvallon.For so

long as the Coipotation shall contiol, direelty os inducotly, DATS Exchange,luce befoie nay
amendmcol to or repealof pay provisionof thisCettilicale of lueetpontioushall be effective,
those changes shottbe submittedto thu Bould otDirectors of BATS Exchange,Juo and if the
snmo niust be fdedwith or filed wlth nud approvedby theConunission befotothechmogesiony
be e(Tecuve,underSection 19of the Act imd the tulos andlegulationspiomulguted theroimder

by theCommissionei othenviso,then theproposed changes to theCedifícaleof íncorpointionof
this Corpolation shall not be cítective until filed with or filed with and tippioved by the
Cornmission,asthe case maybe.

TheundersignedhascausedthisA,mcadedind Rosigind
Cettifionioofluecipoielion tobeexecutedthhi 100%9
omecember,2008,

/g lotiza Ofilcot

Name:fooRatteiman(Chieflixcoutivoofflect)
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Thatihonameof thiscorpónilloitin33ATisOlobalivinrkala,hiu, nedthat (hipcorpomflon
wasodginallyfuentpostedjítu%gni(o& GeisemiCárpomlion14WonJimc29,700Tutuitidio
annioSATSIloidh% Ino

ThauhaBÛarterDhuelpfsdulyadoptedissaht(lopaymposinatonmandnudië,itatolite
Carlilleenafledaypóm(fenóf thisietjiomifeeliocludnasaidnm4uthnontBB4tysteinlutniaglié
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Mielidous Djudite.m.141ululMan

fjfti A Tuekigtent nny liia4titionnon jho ionstbrof shyceof the.CprpnnŒun's
capitl atookeetRutitletheBy-Lawsof iboCorporetton,thefollo@g sheRapplyto thoNleM
g;aentyctmittedbylaat

(hjkefhylke AsasenluihishdieleffFTkh

(i) The (brnt "Peyaneshall nrotto it nahifai urima,partnership,
corpomcísilpilled linhility compney,cutIty, govelinianal,et lipihloal
nyhdhleisingencyorkstriuñónilliy afagovermptati

(il)'(he temi"Reinted.ygrsom"alialtmoimwidifespooltoanyPersout(A)
any"nfrílinie"of stithyggon (ásAlohicqu 6 defiandhy.Rule(264.underthe
NebuditetykohannoAniutlyadyanamended(the"A4P))t(fi) anylhoriternon
withivilloh auchdirMPumonhasitny agreemoni,lettingarnantaflitulosiand)nn
(whnfíícror not (a wtRI4g)to itUogether for ihopinposoofe4Nium %000(6
hotŠgordepedianAfilmreao†tiig capitalslookdille Corpointion(yoyldšda
hesbashállbedeniiteda.RolatedPerponyutatienttoibíaeinust(ft)anistyna
asult d suchPetauff?behtfi or begonibiga partyto naTiWesterRights
Antytggputentsi itilp byaid amongthu Oginerallomendtheautocklioldera
linga:4 theibi ennunuary1,200$ÖhoeinvedadighteMediuene))g(0)Uttiro
enanoraNíson ihatia a contpimy,corpunfidaprsimilanettily,anyokecNIVO
uf(íçor(edefined(mderRuloßh-7umlettheAct)oedknotoroteachEmsonand,
la lic 4Meaf aP4tdonthatis apainetshipor limlicò¶nbilitytoptimityy tiny
huom!partner,iñantighinmeltibernme ageyersuchPerson,naplißeiible;(D)
Tutitouse of miy Pptsonthéth a tagisteredbruker or dentp.ythat hits tien
ñíbßtedto MMbouildpla the nettomtacotettiusexchminak townta UNtt
)Miiangoehtoi or themalomitdegudilutsabedeknowoolaIWesVsBxchana,
lae, (hereinufferacitpetsanknailumi)scouritinaexchmityhuff hwiefertd ì
genérallyus an%chege" and(my nachPen90tamt"B:ohangulvlomber")eni)†

níana0x01aendolayedwkhlhoRychiatgedvi4mber(es determhjedusíngthe

3(n)(21)of the 461)[(R) isytheensoof n Petsa 45tdlaà asyretpersonåtid
ik;hyge bduinkintanybokonardonier018(1.94189af Fachtiignlvittaber avith
*)dehandh)Wynn is assookted;(N) kiko catod a voisi Abid6 A nahMd
pitison,anyteletivuogspostaof suchPerson,et onyruinilvéoftydi sponsawho
Ig (hegadie hoinne and Remonor whois a direely 40officer of the
Coijí6telen oVinyoffia ánts4 alibuidindust(0)ktho¢Ma404Fors(mlista

supipapy,corpotáQotornindhir entity,nehsplupííny,coipotutfogyr etillig,3%
itypiltribleined(B) lalhiansepf t Perso)tthMtaa neocantpe(nonenogin(t
añmha' or melanetof a jer4tumhip & ilinited liehuityenmpanySnoh
griparabíporlaultedliabilitycompany,asapplicablu;led

(nl)The icini "beneficiallyown "awaheauflekNy"of pny der vnuve
fetuotabidtEnvelhoeinanhieantforiteldaded344indértheAct

61%;?¢·¥140.0



(6 tleihm

(l)140so folgensihoCór(icindelishalltout direelly or inditect im
ebanguexuoptmiprovWedbi otation(ii))olows

(h) NoPetson,altheraldiinor tegelhorwith Exaciatedhesoni,
inny own,Mreatlyor hidircelly, of record or bunstidaRy,ahtires
consnitithigin4tothis thily pernat(40%)otany claisuofunpitalaock.of
theCot:pnintheg

(n)NokohmigakiombogakheraloneortoßelhorwithitsRelated
1Manus,mayoverdkeetlyor indkectly,of imordorbáñofíct(dlyeshares )
nonnututingsuutethanhyuntypercent(20%)of naychiss of capitalstock
ofilà0erguntam;and

(C)NoPomon,eitheralonocítonothérwilakiteínted Pardon%A
any tilne may,directly,Indirectly or Jaysunnilo anyvoung imal
agicamentiphm neolharnytanguaient(other(Inn thainyde190108 8

Agreemen0,wteceomialiarvoihip,Mshigantthor.aplìdelockofthe
Corp0milon or givo npy conseilt Myrpsy wUh tospentto shaver
yepresentinginore iblai jwentyyntaunt(20%)of thevo(jnepovierof the
thodiencitnilDut#iulfogenpitaf4tónkaghyCorporennanormnyimy
P4tson,uklVANanoor iottelhot9/illt Ile ??in(udfenons,ö®t into any
agreement,pl4tr or other nrroßßemnat(otherihmi (hó trívasjoyXIgha
Allit0n16d) with nOyo(Itar ÎÙao% Cith97lilond or log¢0lot with Ils
ItchiledPoisonsintdef iroutunneedthit wat# icanitht die uberesof
unpitnialookofnicGonbrotionliininsu%dttomhwgeomo)Relattoi
tiletarrannemelliJiutbeingfoltion lty multurormaneraorAny proxy
rélathig therciobeingwithanidewherelhe4(festof suchtítecaíant,plan
or other striingegenwould ba le tynth anyforseli,afiler4ppgs
togetherwhhEs310htedPersona,to Voló,Toasonslhofight te voteor
egosothefóllng of shorts of thòunpitaldock of theCorporathmthat
Nieuktrepr#antninrei enuventyparapig(20%)nfuld voting povien

(il)hablet(aclauses(111)Anè(N)helle

(A) The luultationrin ohuin (()(A) amÏ(i)(C)abováchaílget
applyhy the caseof anyplassduonk thabsteeganthovethurja t by tia
tanwinvoisinthu41sólianofmetohéraón(o?ioardotDhuálötirefThre
GuipogŠn oren uthoremiteurinniNy te4tire thu approintof the
holdentof901618skistssittiin Coipt(Šn (olhet ihnaalters affecthig
À¢4*symfetoucatapdvíkgesafsken%ofsidek);ned

(8) TheJinitellonshi oiniger(l)(A)*nd(()(C) abova(exceptwiß
nepouilußxchangeMembersto)JJWhitulated erseite)nutybe waived

ihnHányd»fDheuiorsof theCatagtiŠu puntient(aarenobillon<htly

nedenAg24rd of ukentoftadoptria resahítk»Natghigthat li N lhe
44latininelleno(suchilonid thluöhpelin9Mitolliupn(r theabißlyof
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on Exehogo to curiy out lia finction geli re.sponsihßldeas un
exchange"uitder (lin Act niid tho rainsniui rgaultitionspronginated

IberoendetdiatleTantherwiseinthebesthuangtol'theCófpora(ioneito
aloel<hokletsmialhoExchange,níRthteitavlniet lmpalelhosibilityof th
UnitedStateaSecuritigandExchangeCostanledon(the"Comnthaloíí}
16ontotestheAu( undth«ruicainalregulallonapronailgatedlíterounder
einimhteachtnaabnRont60d)Te0tivodniillikktlitedivahamdMPproved
by tig ÓòtundentoitÏu ninkingihn deleinibißtigusreihiggdto ht tha
ilumediatelyprecedingsenteneupthe Bol étIikeuturaingyimpoen#A
tho 1%isonin 49endonud )(a Kelated husons sitohconditions ned
icáldédoudidit inaytil itosolediscrolloitdeóntitutosary,tipptopriido or
dèsímbloht fugthettutenaf thegbjecQvceöf Die AM andthetules enti
regulationspromulgakdthéroinidonantiihogoverauncoof the)iptilinabl
Exchnuß

(IU)}ioiw Šndbig clAusenti)(A)and(ii)(D)abneghtanyensowherea
Person,étiheraloneortogetheeWithliaReinidPargons,Notbiovaor yáteplura
thananyof thoaboveporcelital.pihnitatiostapogdonsntiinitionof anypropóNd
sale,analgomentor inwalby of the Corpfvatioès eighat stock,nich al
tind[tmuntor0'iintbyduill notb?comooffcóllyayntil the1)onrdof Ofteelorsof
thedo porotteliuhailtunidaternihis.d;by togehinogOnitinch Personeitólix
RefutedPoisonsin notat?Joelto.reysiiplienble"statylotyMaglidilitglicif

(withinihouwiudngof,section:)(a)(39)ofihe Ani),

(le)1%wfihålmít00ftelángeir(ii)(A)altit(H)(2)gikovo,tmdvilthoutgivinti
eilbui to sum%anythöhunipManhueXIni,oíflinidonet logelhet411kr
AnlatedVen;ottsproposes(omyn,dh:cç(lyor indibially,of recotd60hepciinfully
atítresol' the eiqMutstock olShe Corpuntilonnousillathigma(a diun twenty
orcoal(20%)of the outsinndingtaajosof ent nait of cápittil slook of di

CorpomilutinadidíPoinítidni,ohneenion«eridgelhprvjßhilgRglutedPótsono
proposoft19own,direddyor hRrvally,of recordoßbunut(óiHy,sharesof di
enpilotstockol'the Coiporidionconellhi$igmorrilitinfodyjierdent(40%)of the
halsinadihphumistunycinesartightsleók ot'the Corporation,siriaexercito
TolíngtígMkortmid anyemide #Nansantevilthrappettoshnrotofthoniptud
stock of the Corpéentfaktonad(lidaffillérolhunfinlfly poMän(20°in4 tiR
90141†poW¢Yofthe then issuedopdontstadiati anarcaof noplitàalonkOf $4
(10ty0mlio.n,ehulljiÝo doliVdreiklodit Í?onidafi)kcCloys al theOutposTitiona

todybleh

3616 Bord 415011ogpindymonsen()beforeIhn ¶ópenednyletchip of Seti
wheres,or theprojionedextraiscReaidvallofjålghieer ihn¿nan|pgof udf
proxlutor consents,40tgintonilon joeloaos

(e).&qrmig:#ENollet

(1)Any 17rsonihnkelliwralone or togetherwiik lis RubuedPersona
owittillíreatly órinti çàly (vdlelitygbyseriainídonor t yp heupphi the titjuber
efábaraculáhínding),anánérdårheauflohíRy,(lwyArggat(Wo)orangooEths

at
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lhun onistajuungslineaof nopl(n(stonk4thea)rpgirdiosi(excipdÍnglb os óÝ
anyclassMs194kthatdowpot buyetherightby its iormalo yötegenen10y41146
e)ectionof members of tiin 1)dardof Directorsol' ihn Citigantioij) shalk
huntediatelyupoununtiMnghauwledgeafil.toyinerable60figycteut(5%) oy
now of tho then outainudingsimrusof stichitocit givethe Boardof Dkontor
writteltitólles pisuoltnwaainhijewhhhatodeoshyltalaint(A)suchPerson'sfull
Tagaljutuni (D)such liersonetillo ershnu.snaddie dateco whkh ñueh(illaor
itatuswasacquh·ed) (C) such Person's(stid lit )(alatedPothods)ipproghtete
dwifórbig interestpf th Oprpomtionined (D) whudiciåtloh PersonitS (46

òWoridintalt of ilídire(ly, to diteill i e nanageinejit or polloiví of lilo
Cotparatioit víkéthedirougkownershipoftettritics by Metrti oredicryile

(ii) RuohPersett te(pdied to proyIdowrRica notiac purunut to
hubpungienjih(o)(1)odhinÄtfigluFil Tff áhltibíydnioatichudtícò)iromplIy aller
any chegge40tho contentsof Mintnouco;proyldedtÏetnoauchuydniennoilcó
shall herequkpdtohajuovistedto ihe Dotirdof Directors:(A)ln theoyentof na
hieronoof doortenechthadwitor big¢renalpg4)eregelndof ica thanAnd
pergunt(l%) of dinihonoutalandhigolaresofnoyalansbf alahalstock(audh
hierenseordeerdeotoboatonouredcumußitivelyfromthenio.ounishownoa the
htd stöh itague),iniloatey jnerenatordecitro atlesadimaosopercei(1%)
yeardiainaudhPersonowähigsnerolhiin(W4ntypercoM(20%)òrJuoro6tmithily
(kuroent(il0%) of 4toehiyoí ¢f noy diasaff cephatalookinöncittatumßnty(atà
timowhensak Veigottjmwiguslyowniallossihanànyhpiicou(ups)orillieli
Parsonowubißlcášikketwentypatocaiß0%)orjesillinelhtly perçont(4%) ol'
the abarosof anyclassof spl(al álookthenoutchag(fas(afo9tgo whónseh
PersonprovantslyäwiwdNote ¶lutsuchyggenttipa);or(R)lit the eventthe
Curi)órntion aanstaddiifonabharesofedpihdsteeli(órntientescoiwpydblabile
capitidstak)erkike anyotherandenile difuteslhoownwalithefatighbreo
of acquiry or udentssharesof outsinddhagtapiln) stak or (ukesany alb
actíoniht inerne tiig ownenblpotsunk iwson,hr geh Macwithoutety
changela the mmiticeofshweihuldbysuóh ettolk

(iii) The34gd of Dircolorsof the Cogiantiopshatf havethe rijn la
requkeunOMoirrettsonably)4cted to be4tN}4eftonadin ilohillefoiilde
AtticluyWffl tuprovklothoCorpomitoncontpl?tgleformayonhatoinfábureaof
sta±or diaCoiporellon owned,directly or hußiody,of regoidnyben?Reil@y,
by suchyMaomandfísT(dintdPerguntand04in anyoth4rthobintaintierminting
toihaoppitenbilityor offectof thisAttlefáFIFTRris innyscunbly tidisquested
of suchPerson,

(d) lidkLeth!?te*£nttesle Adlelbaltiddienå_!?illArelta K set
stockholdernurporato soli,tiendet,neignor plodyfunnyforsomotherthantheCorporudes
nayshareof theCorpornuonthatwoght.ylohdothyprev)4onsaf tbleAlitektplFTH, thendie
Corpomiksishaliitcord on thehaukoftheCoriiN4e lhoirnualorof pnly (hti! inintheof
dagesthatwdyldnot vlotuto(ligproylsions00his hyllale?WITI andshalltrui the rempfhe
shareaas owpyl ¶y thUWpytted handorri fot a))pntpunes,biahgHugwididutlhultationi
yethe paymoniof BMd64 anddhildistionevllh napal to aggitshares,ivhotherapen

care:Misti



llquklalicaorothenilac, IEny stoekholdtil¡Airpotisto votogar toyant »nypioxyorcator into
agyagiconindtJ(kuteethatArrampinnMrhtling to lhevoihig 90,ehmuthit wouldylohite lho
poefulousof ibia Aylielo yletB; thentheCorporadonianil not hone40?9% iny
agròment, piminetuberarrangenutto the ox*lonMistsuuhprovisiourwouldhevintefelaliq
anyabamasubjectto lhal wrangoinent.shalf not he enlilled to bevoted tu lho oxtentof such
viointio

(o)?diu<ak<hmoksathread:!husthidhauskendt/AMie·10e
stoekholdnepurponsto soll,It4nsiesasalsa,yhdge,orownanynhareaofthe®olpopdíonli)
vtohitíanof thoprovisionsof thisAtticleFillhi then theCorportulonshallknyetheylghtto,ad
shallproinpuyaiktconfirmiaswek violadonandlo Ahoextent findaare legallyavailablA
adeem$6Aaronold,4edgefededus4ekdied,piadaad,of oWi?dla Vichitiouefthol>m'iMoueöf
this Arj(eleFilth foenNicoper hard equidis theflrailmkcE94eotthosaahaggfWditog
nottenshalthonivenbylhe StoretaryoftheCorporadoiriothohoklerorhokleiaeffecordwith
respectietheredeemabkraharaattheaddiosaof theholderor holdersof reenrdappemJatron
the bouksof tlic Capondioneyl@hnudgyshallspanitya tie!«for vedänipildifofïhogheroethat
shallhangt en jhanten(to) daysnotaternihanthidy(30)21ayshoni thaMo étygdhnotics
Anyshntesthathatcheensocalledfor redemptlòíssballpótho4eumatotiMindfBt0ilantelât
iho purpotadÝ90ihlß ofdeformbihigthe(ylal tuuubneufshmsuntitledioyo(u nítanymaltórall
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SECOND AMENDED AND RRSTATED CERTIFICATE OF
INdÖllPÖl1ATION OF BATS GLORAL MARKETSafNC,

(Pursunni to Sections2d%nåd.245oi the
GeneralCorpgration Law of the StatsotDelaware)

BATS OlobalMarketexInc.,a corporationorganlie(imdcidsting underan(Íbyylttuo of
the proyislansof the GeneralCorporation Law of the state of Octaware(the "Genemi

. Cérpornfinniaw"),

DOES HEREBY CERTIFY:

That the nameof this corporationis BATS Global Markets,Inc.andthat this corporation
wasoriginally incorporatedpursuant to theGeneralCorporationLaw on June29,2007tmder the
nameBATS Holdings,lac.The original Cortificate of incorporation of the Corporation was
amendedand restated by filing with the Secretary of State of Delaware an Amended and
RestatedCertificateof incorporation datedasofNovember 18,2010.

That the Boardof Directors duly adoptedresolutionsproposingto amendand restatothe
Certificateof1ncorpontion of thiscorporationasheretoforeamended,declaringsaid amendment
andrestatementto be advisableandin the best interestsof this corporationandhastockholders,
and anihorizingthe appropriate oflicers of this corporationto solicit the consent of the
stockholderstherefore,whichresolutionsetting forththe proposednoendmentandrestatementis
asfollows:

RESOLVED, that the Certificate of incorpomtion of this corporationbe amendedand
restatedin itscathety to rondasfollows:

N_agte

jjjigsyr The nameof the Corporationis BATS GlobalMarketseine.(the"Corpointion**).

Natte.tedmes

REQØJiQ)The inittal registeredoffice of the Cogporationto the Stute otDáinwaro is

)209 Orange Simet, WUpsington,County of Newdustle, Delaware 19801eandthe nameof its
inithdregisteiedagentatlinji addressis'îbo CorporadonTrustCompany,

21Egt The purpusoor purposesof theQagpptadonla to engagein any lawlelact or
activity for Whlehedspdrationsmay be orgañsadunderthe GeneralConitórg(önIAM of
Debiwaye



Authori:r.edStock

(a) The total numberof abatesof stock that the Corporationsintilhave authodiy to
lasueis 259000;000sharesói commoíysiock lysvinga parVélue00$,01 jaer share ("Common
Stock") of whleh24,300,000are ilesigantedas Voting Common Stock (''VeíbritComiunir

Stock");une5d0,000ac designated4NosyVotiiig CommonStock("Non-VotingCopimon
Stude"),The fights,preferences,howeis,pr|Vlieges,and the restilotlout,glailifintitiong and
limitatíans of the Non-Voting CommoitStock areidenticalwith thoseof the VotingCommon
Stock ather thanin resped of intlig Imd caoversionrights as set fonhhattin and for el
purposesrmderthis Cerillicate of Ecorpomtiom the Voting Common Sicoked Non-Vothis
CommonStockAhell iogelberconsliMea alngleclassof sharcaof the capitalslookof the
Corporáticis

(b) Voting Rights.

(i) Voting Common Stock Exceptas othcavise requiredby law or thisCertificate
of incorporation, the holders of the Vuting Common Stock shall possoasexchisively all
voting power,andeachholderof Voting Common Stock shall haveone vote in respout of
each share held by him of record on the books of the Corpomtion for the cleollon of
directorsandon allmatters submitted to a vote of sharcholdersof the Corporation.

(ii) Non-Voting Connnon Stock, fixcept as othcavise required by huv,shares of
Non-Voting Common Stock shal be non-voting; provided that so long as any shares of
Non-Voting Common Stock are outstanding, the Corporation shall not, without the
written consentof amajority of the outstandingshares of Non-Voting CommonStock or
the aflirmative vote of holders of a majorky of the outstanding shares of Non-Voting
CommonStock at ameeting of the holdersof Non-Voting CommonStock duly called for
such purpose, amend, alter or repeal (by merger, consolidation, combination,
reclassificationor othenvisc) its Certificate of locorporation or bylaws so as to adversely

affect (disproportionatelyrelative to the Voting Common Stock) the pret'erences, rights or

powers of the Non-Voting CommonStock.

(c) ConversionofÑògeodhgOtuttinon8tock

(i) Upon a transfer by any holder of any issued and outstanding sharesof Non-

Voting Common Stock (other than asubsidimy of the Corporation) to apersonotherthan

any Related Person of such holder, the shares of Non-Voting Common Stock so
transferred shall automatienlly,without any action on part of the transforor,the transferec
or the Corporation, be converted into an equalnumber of shares of Voting Common
Stock upon the consummation of such transfer. Upon surrender of the ceglfiente or
certificates representing the shares so transferred and converted the Corporationshal
issueand deliver in accordance with the surendering bokler's instructionethe certificato
or certificates representing the sharcs of Voting Common Stock into which such
trausferredshares of Non-Voting Common Stockhave beenconveded.



(ii) The sharesof Non-Voting Common Stock shallbe convertible intosharesof
Voting Common Stock on a one-to-one basisat any time and from time to time at the

aplion of the holder, Any such conversion shall be effected by the surrender to the
Corporationof thecertificate or certificatesrepresentingtheNon-Voting CommonStock,
togetherwith written notice by the holder of suchNon-Voting Common Stock,stating
that suchholder desiresto convert the sharesof Non-Voting Common Stock,or a stated
mimber of such shares representedby such certificate or certificates, into an equal
numberof sharesof theVoting Common Stock.Suchnotteeshall also statethe nameor i
names(with addresses)and denominations in which the certificate or certificates for
sharesof Voting Common Stock are to be issuedand shall includeinstruellons'for the
deHvery thereof.The Corporation shall promptly upon receipt of such notice and
certificates,issueanddeliver in accordancewkh thesurrenderingholder'sinstructionsthe
certificate or certificatescyldencing the sharesof YoungCommonStock issuableupon
such converslon,and the Corporation will deliver to the converting holdera certifleate
representingany Non-Voting CommonStock shareswhich were representedby the
certificate orcertificatesdelivered to the Corporation incomicotionwlth suchconversion
that were not converted.Such conversion,to theextent permittedby law,shallbedeemed
to have beeneffectedas of the closeof businesson the date onwhich suchsurrendered
certiAcateorcertificatesshall have beenreceivedby theCorpomtion.

(d) Concurrentlywith the filing of this SecondAmendedand RestatedCertificato of
hicorporation with the Scoretaryof Stateof Delaware,all sharesof common stock outstanding
immediately prior to suchliling shallbe redesignatedasVoting CommonStock,andall rights
extraisableorconvertible intocommon stook outstandingimmedintelyprior to suchfiling shall
beredesignatedexercisableorcoiwertible intoVoting CommonStock.

Limitations on Transfer,Ownership and Voting

ffff!: in additionto any limitationson the transibr of sharesof the Corporation's
epiud stockset forthin the By-Laws of the Corporation,the following shallapplyto the fullest
extunt permittedby law:

(a).Definhions.As usedin thisArticle FIFTH:

(i) The term "Person''shall menn a natumi person,pmtnership,
corporation, limited tiability company, entity, govemment, or political
subdivision,agencyor lustrumentalityof agovernmout;

(ii) The term"RelatedPersons"shallmeanwith respectto anyPerson:(A)
any "affiliate" of such Person(as such teim is definedin Rule 126-2under the
SecuriticsExyhmigeAct of 1934,asamended(the "Act"));(D)anyother Poison
wi.thwhich such first Person bus any agreement,arrangementor understanding
(whether or not in writing) to act together for thepurposeof acquiringevotinge
holdingordisposingof sharesof thecapitalstockof the Corporation(providedno
PersonshaRbe.deemeda RelatedPersonpursuantto this clause(B) solely as a
result of such Person's being or becoming a party to an investor Rights
Agreement entered lato by andamong the Corporation and the stockholders
namedthereinon Janumy 1,2008 (the"InvestorRights Agreement"));(C) in the

3



easeof a PersonAbstis casitpagy,corporationerålmilarentitydanyeyecutive
officer (as defined underRide 364under theAni)or tirostårytaaetr Personarid,
in ihe caseof a Personthat is a partnership or linilled liability company,uny

eneralpartnergmausgingmemberor managerof suchPersonensapplienble;(D)
i thecaseof any Personthat is a registeredbrókeror nehierehathastecir

whnittedto membershipin títe nadoenisecuridesexclíanadRosanas OAT$
Exuipmge,ine,of thenational securitiesexchangoknoeashATS Y-Buchenge,
ine.(hereinäfter,eitlier suchnationalsecuritiesexchangeshallbe referred to
generallyasunt "Exahing?"andMaysuch ferson,en "ExchangMenibér");any
Perponthat is associatedRviththe lix¢hangeMember(u deteïmineditsing die
dofínition of "personenssociatedveith a member"as definc litteídr$cetion
3(a)(21) of the Act); (B) in dió case of « ferson that is a tiatural person tuid
Ex?itango lviember;anybiokerordealerthat It alsoanBachätígoMeinberwith
syhichsucinfersonis assaeldtedi(F) li) th caseof a Person(batis ti agtiiral
ersò,anyrelattye orsliouseofsuohPerson,or any rétiveloteh syönse$vho

has the samehome as suchPersonor who is a uhectorof öfficer of the
Corporationor any of its paretitaof subsidiaries;(G) in thecasoöf aPoisóttuiniis
anexecudgeofneer(asdaßnedunderRiile 364 underthe Act) ot adírcetor of a
comynhyytärpoyadonor shallarelitRyesuctí ottipanyecotporadonasetidty as
appligable;and (H) in the caseof a Persenthtils a generalpatinergmanaging
member or nianager of a purínershipor liipiled liability compnij, silyh

rinershipoglimited liabilitycomphny,a applicable;and

(14)The term"bendligtallyown" "owntenefielaiy"or any detivative
theteorthallhavethe litenningsettorth lnRuleL3d4underikeAct.

(bigantatlpats

(i) Forsolong asthe Corporalloi) yhullcontredirectly or indirónnyeen
Exchángeexceptasprovidedin clanie(ii) below;

(A) No Person,nither nioneor togetherwieítasteistedPersons,
ipay own; Already or hgrectlyt of record of haueneiliyi angres
coØstituthig incre than forty percent(d0%) of an cinåsoftitut stockof
the Coipdrallont

(B) No Exchange Members chher aloneor together with its Related
Persons,mayown, directly or indirectly, of record or bencricially, shares
constituting more than twenty percent(20%) of any classof capital stuck
of the Corporation;and

(C) No Person,either alone or together with its Related Persons,at
any time may, direc0y, indircully or pursuant to any voting trust,
agreement,plan or other arrangement(other than the investor Rights
Agreement),vote or cause the voting of shares of the capital stock of the
Corporation or give any consent or proxy with respect to shares
representhis more than twenty percen( (20%) of the voting powei of the
thenissuedand outstanding capitalstock of the Corporation,nor may any
Person,either aloneor togetherwith its RelatedPersons,enter into any
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agreement, plan or other arrangemolit (óther titan the Jnvestor Rights
Agreement) with any óthee Person,yither alone or together wißt its
Relatedi'ersonsi under chotimatalinesthat would result in the sharosof
espitalstock of the Corprälloa that #Ftåttbject to suel) agreement,planor
óthr arragement not being ybted oli unyatiattgror Raftersor anyproxy
relátihg thetete bcIng withhelàwheetheeffetrottach agreement,pina
ör uthor arrangementwould be los unablóny Personseitheraloneor
together with its Related Persons,to vote,possessthe right to vote or
causethe Noting of shaics of dic tipífäl stopkof sheCorporatIon that
wouldyeptusentmore ihmi twentyparcout(20%) orsaidvotingpower.

(B)Nub.iwttoclauses(iii)ned(14)helow

(A) The limitanonsja oinuses(i)(A) and (i)(C) above alialt poi
apply hi the caseof any class of stock that does not havethe right by its
termsto voinla the electionofinsmilers of the lioardof ninentersofthe
Corporntiontot onotherpiutters thaf ntay require theapproyalof tho
holderscofvettagsharesof theCorporation(atherthathialets tretkig
theríghtsyyteferchedsor inívilegetof4nGIclassofslook)tutid

(B) The liniitgngs in clauses(i)(A) and(i)(C) abovo(execptwith
respecttoExchangeMembergand tucirRelatedPersons)iisaybewaived
by the Boardof Directorsof the Corporationpursuantto arqsohitionduly
alloptedby the hoar( of Dkgetorsi if, in donadationivith takingstic
aallon,the Board of Dittelets adoptsà resolutioir statingthat it is tho
detemiinationof suchBoardsha0sueltacitairwiltnothapairthealíílítyof
an Exchange to carry ont ità functicas and responsibßities as ati
"exchange"tmder theAct sial the rulesandregulations.pigmulgated
(häintador,that11is.oiherwin inthöhöst hueroseof (Ile Corpention its
stockholdersandsheEiehagge,andibatit WißRoi(mpáfothebility of 64
duitedSíntusSecuriticsandßanhangeComhtission (dic "ComaïÌssion")
to enfattethe À¢t ind dmildca nadaggbitionspromulgatedtheroundne,
andsuchresolutionshallnot beeffectivó unfílit is Diedwith andapproved
by the Conimission,la making thedeterminationsrefortedto la (he
Nihiediatelypretyding sentench topSoprd of ekoctors may kupose on
the Pufson in question and its Rdated Pershusstioli conditionsfuld

ccessary,pppropelateor

desirable la lurtherance of the objecuvesof the Act and the rules ad
regulationspromulguteddiereunder,iind thegowniance ofthe appleahte
Exchange

(illfl20twithstandingólantes(ii)(A)end(ii)(R) abov iaanycasewherea

Œ&\	à_dubgtalonecortogethenvtut3tiRålatuésgus,woídownorvokniore

than miyaftheaboyapelocutagerihitiindolíauportWtunimation ofimy proposed
sale, asslyninenter iransfer of the Corporation'scaphatstook,such sat
assigtunentor transfetshallnot becomeoffectiveuntBtheBonid of Directorsof
noCorporation sluty 11ve dóictmined,by creschulongtiet gecit Persouimi its
iteinteditersoilsareudt gabjed to any applicabic "slatutorydhqualification"
(hvithththe meadfnperSgádu5(6)(55)oftheAct);
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(iv) Notwithstanding clauses (ii)(A) and(il)(B) above,and without giving
offect to same,any lìxchange Member that, either alone or together with its
Related Persons, proposes to own, directly or indirectly, of record or beneficially,
sharesof the capital stock of the Corporation constituting more than twenty

percent (20%) of the outstanding shares of any class of capital stock of the
Corporation and any Personthat,either aloneor together with its Related Persons,
proposes to own, directly or indirectly, of record or beneficially, sharesof the
capitalstock of the Corporation constituting more than forty percent (<10%)of the
outstandingsharesof any class of capital stockof the Corporation, or to exercise
voting rights, or grant any proxies or consents with respectto sharesof the capital
stock of the Corporation constituting more than twenty percent (20%) of the

voting power of the then issued and outstanding shares of capital stock of the
Corporation, shall have delivered to the Boardof Directors of the Corporationa
notice in writing, not less than forty-live (45)days (or any shorter period to which
said Board shall expressly consent), helbre the proposed ownership of such
shares, or the proposed exercise of said voting rights or the granting of said
proxies or consents,of its intention to do so.

(cyNautred NONces.

(i) Any Person that, either alone or together with its Related Persons,
owns, directly or indirectly (whether by acquisition or by a changein the number
of sharesoutstanding),of recordor benencially, five percent(5%) or more of the

then outstanding sharesof capital stock of the Corporation (excluding shares of
anyclassof stock thatdoesnot havethe right by its terms to vote generallyin the
election of members of the Board of Directors of the Corporation) shal,
immediately upon acquiring knowledgeof its ownership of fivc percent(5%) or
more of the then outstandingshares of such stock, give the Board of Directors
written notice of suchownership,which notice shall state: (A) such Person'slidi
legal name;(B) suchPerson'sutle or statusand the daic on which suchtitle or
status wasacquired; (C) such Person's (and its Related Person's) approximate
ownership interest of the Corporation; and (D) whether such Person has the

power, directly or ladirectly, to dlrcet the management or policies of the
Corporation,whether through ownership of securities, by contract or otherwise.

(ii) Eaub Person required to provide written notice pursuant to

subparagraph (c)(i) of this Article FIFTil shall update suchnoticepromptly aller
any change in the contents of that notice; provided that no suchupdatednotice
shall be required to be provided to the Board of Directors: (A) in theeven( of an
inercase or decrease in the ownership percentage so reported of lessthan one

percent (1%) of the then outstanding sharesof any class of capital stock (such
lucrease or decreaso to be measuredcumulatively from the amountshown on the
last such notice), unless any increase or deercase of less than one percent (1%)
results in such Person owning more thantwenty percent (20%)or more than forty

percent ('10%) of the shares of any classof capital stock then outstanding(at a
time when such Personpreviously owned less than such percentages)or such
Personowning less thantwenty percent (20%) or lessthan forty percent (#10%)of
the sharesof any classof capital stock then outstanding (at a time when suuh



Persett previouslyownedinore tlian such pureentages)tor (B) la (bc event the
Corporation issue additiomdshareselecap4atstock(orsecuntiesconvertiblehito
capital stock) or takesanyother tiotionthat dilatesthiownárshipol'such Poisog,
or acquires or redeemsshares of outstandingcapital stock oftakes any other
actio thí increasesthe ovmershipof such Person, in each casewithout any
changein the mimberof tbaresheldby spehPersog.

(iil) The Board of Directors of the Corporation shall have the right to

require any Person reasonablybelieved to be subject to and in violation of this
Article FIFTH to provide the Corporationcomplete information as to all sharcsof
stock of the Corporation owned, directly or indirecuy,of record or beneficially,
by such Person imd its RelatedPersons andas to any other factual matter relating
to the applicabilhy or effect of this Artíole FIFTH asmayreasonablyberequested
ofsuch Person.

(d) Effect of Purported Tmns(ers and Voting in Violation of this Article. If any
stockholderpurporls to sell, tonsfer, assignor pledgeto any Person,other than the Corpomtion,
any shares of the Corporation that would violate the provisions of this Article FlFTil, then the
Corporation shall record on the books of the Corporation the tmnsfer of only that numberof
shares that woind not violate the provisions of this Article FIFTH and shantreat the remaining
sharesas owned by the purported transferor, for all purposes,including without ßmitation,
voting, payment of dividends and distributions with respect to such shares, whether upon
liquidation or otherwise, if any stockholderpurports to vote, or to grant any proxy or enter into

any agreement,planor other arrangement relating to the voting of, sharesthat would violate the
provisions of this Article FIFTH, then the Corporation shall not honor such vote, proxy,
agreement,plan or other armngement to the extent that suchprovisions would be violated, and
anysharessubject to that arrangementshaBnot be entitlud to be voted to the extent of such
violation.

(c) Mehl to Re<leemShares Purportedly Transferredin Violation of this Article. ICany
stockholder purports to sell, transler, assign,pledge,or own any sharesof the Corporation in
violation of the provisions of this Article Fifth, then the Corporation shall have the righf to,and
shall promptly after confirming such violation and to the extent funds arc icgally avalbible,
redeem the shares sold, transferred, assigned, pledged, or owned in violation of the provisions of

this Article Finh for a price per shareequalto the fairmarketvalueof thoseshares.Wrhten
notice shall be given by the Secretaiy of the Corporation to the holder or holders of record with

respect to the redeemableshares n( the address of lhe holder or holders of record appearingon
the booksof the Corpomtion, which notice shall specify a date for redemption of the sharesthat
shall be not less than ten (10) daysnor more than thirty (30) days from the date of such notiec.
Any sharesthat have beenso caled for redemptionshall not bedeemed outstanding shares for
the purposeof voting or determiningthe total mimber of shares entitled to vote on any matter on
and aRor the date on whieb written noticeof redemption has bcon given to the holder or holders
of those sharesif asum sufficient to redeem such sharesshal havebeen irrevocablydepositedor
set nside to pay the redemption price to the holder or holders of the sharesuponsurrender of
certificates for those shares.Written notice shall be given by the Secretary of the Corporation to
all holders of record appearingon the books of the Corporation of any redemptionby the
Corporation (including, wabout limitation, a redemption pursuant to this clause(c)) (in each
case, a "Redemption")not more than ten (10) days after consummation of the Redemption,
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winch noticeshall spesifythe utmedt öf sbros outstandingafter the Rydempikkoof suchelass
of the Corporittleifs daisitalstadk.

. Dont&of Directors

 �´resuhillonadoptedbythe Édrd of Dkentois Directorsshnifboelectedby the stockholdersof

the Corporationpursuantto and in accordancewhb ibis Certifloateof lácorpointion andthe By-
Lawsof the Corporallon.Election of dirtetors neednot aby written ballofoulessthqBy-Laws
of the Corpomtionshalinoprovide.The Beardofoirectorssofenylitdividualdirectormaybe
removedfredenfReeinecocidancewhh theny-Lawsof dieCorporattoit

Dufadon

SINENT UThe dimillottof the Carpardingshaihe perpeínal,

RIGilTH: The 13onrdof Directors shall havethe power to adopt,amend or repeal By-

Laws of the Corporation.The By-Laws of the Corpomtion may also be amendedor repeated,or
new 13y-Lmys of the Corporation maybe adopted,by action taken by the stockholders of the

Corporation,All amendmentsto the Corporation's By-l.aws must be mudo in accordance with
procedures set cul in the By-Laws of the Corpomtion.

hidemnificalloti amiLintitationofDirectorthilillity

stittle

(a)fignaioscatLouThe Corgioratienshall provideindemnißcationfor meniberstits
Bouraofukeetersmembereofóóniniitteesof theBoardofDirectorsandof olharcomiluees of
theCorpomnoitandlípexecutivenffinct%andAtayprovideindtmaRÍcnilosfår itsootheroffiners
andliengoutsad employeeseaudthosestrylng uitether94fpotatiothpathi0rshipijoint Ventatt
trustor othofónterprisc at the requestof the Corgoratina,in encheaseto the maxumuuclicia
joemilitedby DelWateisy; provided,hoW0voi'tihntihnCofpointionutay Ïimííthe extentofsuelt
ladeninfilantiönby indígidualcontractanith its dktstoiyundexecutive onicers; and,providede
furthen tilst the Corpordion shelfnotherailukedth indem4|IÑAtypersonet connecitonivkh
nay präcueding(or part thercol) bilíínícdby tuch personor nnyproceeding by such person
agahist the Corporatingor usdirectors officets,employeesor other agents unless(1)such
indemnießcationis expresslyreguíredto be madeby huv,(ii) theproceedingwaranthodzedby
thel Boardof DNectorsof tila Corpomtionor (iii) etch (minainificationis providedby tha
CorpomGuninitssoloatinctattoitpursuánt todhonavignested in the Oorporatfogunder the
Genem)CorporationLev af Delaware.

(b)kitelMistqChiabiNtw To theAdiestextent notprohibitedby the GeiteralCorporntion
kny oftheStateof Delawarceneltóxistaon thednie tijls Cerdfiegic of hicorpomtion is adopted
r assck )*wmay later be amended,iio Ako(óf pf iht CorporationshálPho liáble lá ihe

Corpomtion e its *(ockholdersfor liiðaetävytímugeeforanybreach vi ildnefaryduty ea
dli·cétor,bio nitiendaientto or repeníöfthis ArUoleahnitudydiselyaffectanyrighterproicution



ota direátot ofthe Ceti5orationthat entent the time of Mph ansoittiipetitorgepealwilh respect
toanyandéiistaken or inactions,prior thereto,

Action without Meeting

'fRN'M Acfion inay ectakcitby thesiccPJioideragthe Corpostics without a meeting,
by writternotiscittasandto theextent providedral the die by thedengratCorporationLaw of
Debiware.

Contiiromise or Other Arratigement

EllVENTH: Whenever a compromise or arnmgement la proposed between the

Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may,on the application in a summary way of the Corpora(lon or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed for the
Corpomtion underSection 291 of Title 8 of the DelawareCodeor on the applicationof trustees
in dissolution or of any receiveror receiversappointedfor the Corporation underSection279 of
Title 8 of the DelawareCode,order a meeting of the creditors or class of creditors,and/or of the
stockholders or class of stockholdersof the Corporation, as thecase may be,to be summonedin
such manner assuchcourt directs. If a umjority in numberrepresentingthree fouiths in value of
the creditors or class of creditors, and/or of the stockholders or class of stockholders of the

Corporation, as the case may be, agree to any compromise or arrangementand to any
reorganizationof the Corporation asconsequenceof suchcompromisc or arrangement,(bc said
compromiseor armngementandthe said reorganizationshall, if sanctioned by thecourt to which
the said applicationhasbeen made,behindingonall thecreditors or classof creditors,and/oron
all the stockholders or classof stockholders,ol'the Corporation, as thecasemay be, andalso on
iheCorpomiion.

Amendmelit otCertifiditie of lacorporation

Hugl:!. The Córporationreserves the right to amendniis Certificate of
ihcoggeryllowandto changeoricpuntanyprgvisionofthisCurtf(icate of incorpostions in iba
aine?f preeribed adhe tiniabystatute(Myklgd,howeve4thatanysuohAmeñamnahohante
or repealmustbe fiéstsignòedby ille Boardof Dilíctoi%),étiŠnlirigills conferred ypon
stockholders in this Certifinato of lacorpontion are grantedsubject to this ecservation.For so
longasthe Corporatioli ahallcontrol;dkectlyor indirectly,a echanges beforeanyamendment
to of repealot'anyjuoylsidirof thisCettífiente of incorporationshalthe ffectivw thosechanges
yhatianchmhtediotheDourdefDR4erorsersuchExchangeandif thesanicmustbefiled wah
offiled withamt approvedby iheContiuíssionbeforethechanet igay besligetive;inder
Noelion(9 of theAct and thetutegna rpgulationapromulgatedthereunderby theCommission

othènvincythenthe proposedalianhattothe ('ertificuic of lacorporntionofthis Corporation
shallnothenfinctiveya illedwitipor filedwit vandapprovedby the Conimissiongasthe case
(ma¶hs.



The undersignedhnacausedtinaAmeñóedandRestated
Certiffenicol'Indorpoationtobeextoutedthis e day
of Maje2011.

AuthorkedOfhec

Name:Erickwanson
Title: Secreisty
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Iy iTEFFREY W. BULLOCK, SRCRETART Of STATE ÖF TRE STATE OF

RELAWARE, DO HEREBT CERTIFY THE ATTACHED IS A TRUE AND CORRECT

CORY OF THE RESTATED CERT.ÝFICATE OF "BENE GLOBAE MARKETS

JfOLDINGS, INC.", tHANGING ITS NAME FROM "BLUE GLOBAL MARKETS

HOLDINGS, INC." TO "BATS GLOBAE NARKETSy INC,", FIIiED IN THIS

OFFICE ON THE THIRTY-FIRST DAY OF *IANUARY, A.D, 2044, AT 10:44

DiCLOCK A.M.

A FILED COPY OF THIS CERTIFICATE RAS BEEN FORWARDED TO THE

NEW CASTLE CÒUNTY BECORDER OF DEEDS.

effay yh á låtk secretaryuf state. 5368481 8100 AUTHEN TION: 1102324

140116433 kw DATH: 01-31-14
rou my ver.ity èbbr coytit.igene online
at corp.aelaware.gov/athvex;ahtml



State of Delaware
seoxweary of seate

Division of tions
Deliväret1di44 014

FIED 10:44 AM 01 4
BRV 140116433 5366481 FIIB

AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION

OF

BLUE GLOBAL MARKETS HOLDINGS, INC.

Pursuantto theproilsignsof§ 242and§245of the
GeneralCorporátionLaw of theStateofDelaware

FIRST; The present nameofthe corporationis BlueOldhalMarkets
Holdings;inss(the "Corporadon?); Thedate of tiling of theniiginélCertificate
of incorporationof the Coryoratioñwith tbc Secret4ryorStateofthe State of
Delaware wasAugust 22,2013under the name BATS GlobalMärketsHoldings,
Inc.

BCOND: theCerthicate of incorporation of die Corporationis hereby
amendedin its entirety asset forth inthe ArnendedandRestatedCertificateof
incorporationattachedas Exhibit A hereto.

ThllRe The AmendedandRestatedCertificateof incorporationhettin
certified hasbeen duly adopted bythesolestockhóiderin accordance with the

provisionsof §228;242,and245ofthe GeneralCorporationLaw of the Stateof
Delaware

FOUinli; 'thisèrtificate ihall becomeeffectiie aaóidlien tl*filing of
this AmendedandRestated Certificate of incorporation with ihe secretaryof
Stateof theState of Delaware,

Né½2O$Me



IN WITNES$WHERE0%The undetígisediancausedtitisAmendedandRestated

Cerdficateof Incoiporniionto beexecutedthis darof;%A41s2014.

BLUEGEOBAL3vlARKETS}OLDINGSINCL

By:
N die: Joe Rattaiman
titlet President
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AMENDED AN11RESTATED CERTIFICATE OF
INCORPORATION OFBATS GLOBAL IVIARKETS ÍNC.

Name

FIRST: The nameofthe CorporationisBATS Global Markets, lac (the "Corporation").

Registered Office

SEdoNb0The Initial registetedoffice of the Corporation in the State óf Delawareis
209 range Street,Wilmington, Countyof New Castle,Delaware 19801,and the name of its
tial registeredagent at thataddressisThe CorporationTrustCompany,

Parnose

THIRD: The purposeor purposesof the Corporationis to engagein any lawful act or
activity for which corporations maybe organized underihm General Corporation Law of
Delaware.

Åthorized steek

FOURTil:

(a) The total numberof sharesof stock that the Corporationshall haveauthority to
issue is 75,000,000shares of commonstock having a par value of $.01per share ("Common
Stock") of which 55,000,000 are designated as Voting Common Stock ("Voting Common
Stock"), 10,000,000are designated as Class A Non-Voting Common Stock ("ClassA Non-
Voting CommonStock"),and 10,000,000are designatedas ClassB Non-Voting CommonStock
("ClassB Non-Voting Common Stock" and,together with the Class A Non-Voting Common
Stock, "Non-Voting Common Stock").The rights, preferences,powers,privileges, and the
restrictions,qualifications andfiniitations of the Voting CommonStock,ClassA Non-Voting
CommonStock andClassB Non-Voting Common Stock are identical, other than in respect of
voting and conversion rights as set forth herein, and,except as otherwise provided herein,for all
purposes underthis Certificate of incorporation,the Voting CommonStock,ClassA Non-Voting
Common Stock andClassB Non-Voting Common Stockshall together constitute a single class
of sharesof the capitalstock of theCorporation.

(b) Voting Rights.

(i) Voling Common Stock Exceptasotherwiserequiredby law or this Certificate
of Incorporation, the holdersof the Voting Common Stock shall possessexclusivelyall
voting power,andeachholderof Voting CommonStockshall haveonevote in respectof
eachshareheld by him of record on the booksof the Corporation for the electionof
directorsandonall matters submittedto a vote of shareholdersof the Corporation,



(ii) ClassA Non#ating CommonSioet Except as oíberwiserequiredby law;
sharesof ClassA NonNoting CommonStockshallbenonwating; providedthatso long
as any shares of ClassA NonNoting Common Stock are outstanding,the Corporation
shallhot,withouttheeritten consentöf amajorityof dieoutstandingsharesof ClassA
Non-Voting Common Stock or the allirmative Ÿótc of holders of a majority of the
outstandingsharesofCiass A NonNoting CommonStocket a meetingof the holders of
Class A NonNoting CommoaŠtockduí calledfor sadhpurpose,amend,alter or repeal
(by merger,consolidation,combination,reclassificationor otherwise)its Certificateof
Incorporation är bylawsso asto Myerselyaffect (disproportionatelyrelative to the
Voting Common Stock or the Class B Non-Voting Common Stook)the preferences,
rights or powersofthe ClassA Non-Voting CommonStock

(iii) ClassB Run-Voting CommonStock Exceptas otherwiserequiredby law,
sharesof ClassB Non-Voting CommonStock shallbe non-voting;provided that so long
asanysharesäf ClásäB Non-ÝotingCoramonStockare outstanding,the Corporation
shuffnet, without the written consent öf a majority of the outstandingsharesof ClassB

Common $topk or theAffirmative vote of holders of a majority of the

outstandingsharesof ClassB Nan-Voting CommonStockat a meetingof theholdersof
ClassB NonNotingCommon Stockduly called for suchpurpose,zamend,alteror repeal
(by margór,tonsondation,cogibination reclassificationor otherwise) its Certificate of
incorporation or bylaws so as to adverselyaffect (disproportionately relativeto the
Voting Comaton Stock or the CigseA NonNoting Common Stock) the preferences,
rights or póncrs of theClassB NonNotingOoutmonStock.

(c) Comtersion ofClassANonNolingCommonStock

(i) Upona transferby anyholderof any issuedandoptstandingsharesof ClassA
NónNetingCommonStockto atiersonother thanany RehitedPersoaof suchholderor
upon any other NonNoting ISE Conversion Event (as defined in the Investör Rights
Agreement) the sharesof ClassA NonJyoting Commonstock so transferred(or all
sháres in connection with a terminatiön of the investor Rights Agreement) shall
automatically;withoutguy action on the part of the transforor,the transfereeor the
Colyörution,beóòñvatedintoadagustn(miberóf shárösof V

ð t�¤_C#nntenStookMede

the consummation of suoli iransfer. Upon surrender of the certificate or certificates
representingthe shareaso transferredad conyertedthe Corporation:thall issue and
deliver in accordáncewith the surrendéingholder'sinstruationsthe leertificate or
certifigatesrepresenting the sharesof Voting CommonStock into whiph suchtransferred
ihäréföf ClassA NonNotingCömmenStokkaavetgeagenvertsth

(ii) The sharesof Class A NanNöting ommonStoók shall he congettible into
shgresof VotingCanunonStockon aone-to-enebasisatany time andfrom time to time
at theoption of the holder.Any suchconversionshallbe effected by the surrenderto the
Corporation of the certificate or certifiaates representingthe Class A NonNoting
Coinmon Stook,togdtherwith*tittdanuticeby thyholdeof suchClassA NonNoting
Common Stock stating that suchholder desiresto convert the sharesof ClassA Non-
Udtidg CoinmonŠtoek,or astatednaraberofsuch sharesrepresented y suchcertificate
or cerlijicates, into aneglial numberof sharesof theVoting Common Stock Suchnotice
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shall also state the name or names(with addresses)anddenominations in which the
certificateor certificates for sharesof Voting Common Stock ate to be issuedandshall
indiudeinstructionsfor thedelivytythercotThoCorporationshanpromptlyuponreceipt
of such notice and certificates,issueand delivet in écdordancewith the sutrendering
holder's instructions the certificate or certificates evidencing the shares of Voting
Common Stock issuableupon sucítcontersion,andthe Corporation will deliver to the
convertingholder a certíncaterepresentingany Class A NoneVoting Common Stock
shares which were representedby the certificate or certificates delivered to the
Corporation in connection with such conversion that were not converted, Such
sonyersion,to the extentperpetedby law,ihail be deemedto haye beeneffectedasof
the closeof businessontliedate on whichsch seirenderedtertificate or certificatesashall
havebeenreceivedby theMorporations

(d) Conversion of Clã4B Non-Voting tommon Sipcle

(i) The shardsof ClassB NoneVotingConison Štock$halfonlybe conyertible,
on a one-for-one basis,into sharesof Voting Common Stock following a Qualified
Transfer (as definedbelow); The term "QualifiedTransfer" shallmeana saleor other
transferof Class B Non-Voting CommonStock by a holder of such sharest(a) in a
widelydistributed public offering registeredpursuant19 the SecuritiesAct of 1933,as
amended,(b) in a privatesálebetransför in witidivihe televañt transferee(togetherwith
its Affiliates andothertransfereesacting in concert with it) acquires no more than2%of
any cléssof voting shares (asdennedin 12 CNJO §2252(q)(3) and determinedby
gleing effect to anysuchpermitted corwersionof transferred sliarcsof ClassB Nona
Voting CommonStock uponsuch transferpursuant to tiis ArticleFOURTH)of the
Corporation, (c) to a transferee that (together with its Affiliates and other transferees
actin a concertwith it owesor confroismore than 50%of any classof votingshares
(asdefinedin 12C,F.R.§225:2(ti)(3))of the Corporadonwithout regardto aty transfer
afsharesfrom thetiansferring holderof sharesof ClassB Non-Votirig CornmonStockor
(d) to the Corporation.As used in thia subparagrapii(d)(i) of this Article FOURTH, the
leanTAffiliate shall mean with respect to arig Person,any òther Persondirectly of
indirentlyyoutrolling,controlledby of undercommoncontrol with such Person,and
"control" (including,with norrelativemennings;the tens "controlled hy" and "inder
uommoncontrotwitif)has Ovemeaning set forih in12 C3..R.§225.2(e)(1),

(ii) Éollowinga QualißedTransfer,aholder of such transferred sharesof ClassB
Non-Voting Common Stock may surrendef to èò Corpurátiónthe certifieste or
certiilcatesrepresentingtheClassB Non-VotingCommonStock,andanyevidenceof the
QualifiedTransfer as No Corporation may reasonablyrequest, together with wtitten
notice by theholdceof tuch ClássB Non-VótíngdommonSidek statingthat suchliolder
desiresto converttlio sbatesof ClassB NonNoting Common Stock,or a statedarmber
of such sharesrepresentedhy suchcertificate or certíficates,into an equálnumberof
sharesof yoting Cotamon Stock Suchnoticcashattalsostatethe nameor names(with
addresses)anddóñadinatioñala yliichsheQMificateertertificatesfor sharesof Voting
CommonStock are to be issuedandincludeinstructionsfor the ddivefy nereot Tlio
Corporation shallpromptlytiport receipt of such noticescertificatesand evidenceof a
QualifiedTransferas it may reasonablyrequest,issueanddeliverin accordancewiththe
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surrendering holder's instructions the certificateor certificates evidencingthe sharesof
Voting Cornmon Stock issuable upon conversion, and the Corporationwill deliver to the
conyceting holder a certificate representingany Class Il Non-Voting Common :Stock
shares whieb were :representedby the hertifiesteor eerlinnatesdeliveredto the
Corporation in connection with such conversionthat were not converted; Except as
otherwise provided herein, such conversion,to the extent permittedby law, shall be
deemedto have been effected asof the close of businesson the date on. which such
surrendered certificateor certifidatesshallhoe beta receivedbytheCorporátion.

Limitanous on Transfer, Ownership and Voting

FIFTlit in addition to any limitations on the transfer of sharesof the Corporation's
capitalstock set forth in the Byiaws of the Corporation,the fo lowing shall apply to the fullest
extentperniittedby law;

(äpbefinidonseAsusedin thisArticle FlyTFí

(i) The term "Person"shali mean a natural person,partnership,
corporation, United liability compäny,entity, goarament,or political
subdivisioneagencyor instrpmentailtyof a govemment;

(ii) The tartu"RelgedPgtsons''shaltmeanwith respeceto anyPerson;(A)
any "affiliate" of sudhPerson(assuch term is defined inJelle12bd undet the
åeouritiesExchangeAct of (934,as amended (the"Act")); (B)any otherPerson
with which such first Personhasany agreement,arrangement or understanding
(whetheror not in writing) to act together for the pprposeof acquiring,voting,
iióidiitg ol'dispósingòfshatesofthe cápitáltioak of the209rporation(providedno
Personshallbe deemeda RelatedPersonpursuantto this clause(B) solelyasa
result of such Person'sbeing or becoming a party to an investor Rights
Agreement entered into by and among the Corporation and the stockholders
namedthereia enor about the date hereof;(the investor Rjghts Agreement"));
(C) in the case of a Personthat is a contpany,corporationor simil4f entity, any
executive officer (as defined under Rule ab-7 under the Act) or direotor of such
PersonMd, iti thd caseof nygga thatis a partnershipor liinitedliability
company,any gendral partner,Ananagingniembceor managerof such Person,as
applicablet(D)in the caseof anyPersonthat is a registered broker or dealer that
hasbeen admitted to membarshipih anynationalsecuritiesexchangeregistered
under Section 6moffheAct wiik the SecuritiesandExchangeCämniission (the
"Coluinission") that is a direct or indirect subsidiary of the Corpomtion
(hereinafter,any such nationalsecuritiesegehange shallbereferredto generally
asan Excliange'andanysuchPersonen43xchange Member*) any Personthát
is assoulatedeith the ExchangeMember (as determinedusingthe definition of
'personassoálatedwith amember"asdefinedunderSection3(a)(21)of the Act);
(E) in the case of a Pérsonthat is a natural personandExchangeMember,any
brokeror dealer that is älsoan Exchan4eMeinberwith Which añh Personis
assouleted;y) la niecaseof ta Personthat isa naturgiperson,any reintive or
spouseof such Person,or any relativeoisuch spousewhohasthe samehomeas
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suchPerson or who isa directoror officer of the Corporationor anyof its parents
or subsidiarics;(G) iti thecaseof a Personthat is anexecutive officer (asdefined
under Ruie3ho undertheAct) or a directgrof a company,corporationor similar
éntity,suchcompany,notboyadonor entity,asapplióabletand(H) in thecáseofi
Personthat isa generalpartner,managingmemberor managerof a partnershipor
limited liability company,such partnership or limited liability company,as
applicableiand

(iñ) The term "benoticiallyown","own beneficially" or any derivative
thereofshallhayetópmeapingsetforth ip Rale13d-3under theAct.

(b) Limitations.

(i) For so lonaasthe Corporationshallcontrol,directly or indirectly, an
Exchangeexcept asprovidedin lause (ii) below:

(A)No Personceitheralone or togetherwith lits RelatedPersons,
inay own, directly or indirectly, of record or beneficiálly,shares
constitutingmore than forty percent(40%)of anyclassofcaplial stock of
the Corporationi

(B) No ExchangeMamber;eititer aloneor togetherwith its Related
Personsmay own,directly or indirectly,of recordor benefícially, shares
constituting pósethan twentypercent(20%) of anyclassof capitalstpek
of the Corporation;and

(C) No Personseitheraloneor together with its RelatedPersons,at
any time niay direatly,Indirectly ór pursuantto any voting ttsti
ygreement plan or otheryrangement (other than the investor Rights
Agreement),vote or causethe voting of sharesof the capitalstock of the
Carporation or give any consent or proxy with respect to shares
répresentíngmore than twenty percent(2b%) of the voting power of the
thenissuedandoutstandingaepitalstock ofthe Corporation,nor mayany
Persons either alone or together with its Related Persons,enter into. any

anteement,plari or otherätrangement(other than the hwestorlughts
Agreement) with äny óther Person, either illone or together with its
ltplatedPersons,undertiregmstapcesthat would result in the sharesof
capitatstockofthe Cdéporationthataresubjectto suchagreement,plutoe
otherarrangementnot being voted on any matter or mattersor any proxy
relating therótobeing wintheld, where the effect of such agreement,p an
or other arrangement wouldbe to andblean Personeithe áloud or
togetherwith its Related Persons,to vote, possessthe right to vote or
causethe voting of sháresof the capital stock of the Corporationthat
wouldrppresentaorethantwentypercent(2aoie)oisaid yptingpower.

(ii) subject to elauses(iii) and (iv) below:

(A) The limitations in glauses(i)(A) and (i)(C) above shall pot
appli in the caseof any classof stock thatdoes not have thesight by its
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termsto vote in theelection of membersof the Boardof Diretters of the
Corporation. or on other matters that may require the approval of the
holdersutvoting sharesof the Corporation(other than matters affecting
the rights,preferencesof pelvilegesof saidclassof stock);and

(B}The limitations in clauses (i)(A) and (i)(C) above (exceptwith
respectto ExchangeTelembersandtheir RelatedPersons)maybe waived
by theBoardof Directorsof theCorporationpursuantto a resolutionduly
adoptedby the sourdof Directors, if, in connection with taking such
action, the Board of Directors adoptsa resolutionstating that it is thh
determingtionof suchBoard thatsuch actionwill not impair the ability of
an Exchange to carry olit ità funotionsand respoestbilities as an
"exchange" under the Act and the rules and regulations promulgated
thétoundei·,that it is otherwisoin the best interestsof the Corporation,its
stockhdidersand the Exchange,andthat it will not impair thenbility of the
Conimissianto enforce the Act and the rulesand regulationspromulgated
thereandcaandsuóhresoluticashall not beeffective until it is filed with
and approvedby theCommission.hi making the determinationsreferred
to in the immediately precedingsentence,the Board of Directors may
impose on the Person in questionandits Related Personssuchconditions
and 14strictionsthat li may in its sole discretion deem nenèssary,
appropriator desirablein furtheranceof theobjectivesof the Act and the
rules and regulationspromulgatedthereunder,and the governanceof the
spéiicableExchanges

(iii) Notwithstandingclauses(ii)(A) and(ii)(B) abóve,inanycasewherea
Person,oither aloneer together whh its RelatedPersons,would ownontotämore
than anyof theabovepercetageÍÍmitationsuponvensummationof anyproposed
sale, assignment or 4ransfer of the Corpórátion's capitalastock,sgóh sale;
ässignmenter transfer shallnot becomeeffective until the Boardof Directorsof
the Corporationshall hate determined by resolution,that such Personand its
Related Personsarenot subject to any applicable "statutorydisqualification"
(within the meatiingof Secílon3(a)(39)of the Act);

(iv) Notwithstanding clauses (ii)(A) and (ii)(B) above,andwithout giving
cifcet to same,any ExchangeMember that, either alone or togetherviith ite
RelatedPersons,proposesto own,directlyor indirectly, of record or benefioially,
shares of the capitatstock of theCorporation constitutingmore than twenty
creet (20%) of the 04títanding sh res of any class of capitalstock of the
Corporation and any Peisonthat eintataloneor togethef with its RelatedPersons,
proposesto ow directly or indirectly, of record of beneficially,sharesof the
capitalstookof thaCórporationconstitutingmorethanforty percent(40%)of the
outstanditt sharesof anyclassof caghalstookef the Corporation,or to exeróise
voting rightsgorgrant anyproxies or consentswith respect to sharesof the capital
stock ofihe Corporytion constiniting niore thän twetity póteent (26%) of the
voting power òf the theahsuedand outstandingshares of capital stock of the
Corporation,shall havedelivered to theiloard of Directorsof the Corporationa
oticein writing, not lessíbatr forfy-live(45)days (or any shorter periodto which
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said Board shallexpressly consent), befòte the proposedownership of such
shares,or the proposedexerciseof said voting rights or the grandngof said
proniesorconsénts,of its intention to do so.

(c) IlequiredNotices,

(i) Any Personthat, either alone or togetherwith its RelatedPersons,
owns; directly or indirectly (whetherby acquisitionor by a change in thenumber
of sharesoutstanding),of record or beneficially,five percent (5%) or moreof the
then òut tandingshares of öapital stockof the Corporation(excluding sharesof
anyclassof stock thatdoes not have theright by its terms to vote generállyin the
electionof members of the Board of Directors of the Corporation) shalL
immediatelyuponacquiring knowledgeof its ownershipof five percent(5%)or
moreof thethen outstandingsharesof sudhstock, give the Boardof Directors
stritten noticeaf nachownership,which noticeshall staté: (A) suchPerson'sfull
legal name (B) suchPerson'stitle or status and the date on which stich titleär
statuswas acquired; (C) such Personis(and its Related Person's)approximate
ownership interest of die Corporátion; and (D) Whethersuch Person has the
power,directly or indirectly to direet the management or policies of the
Corporation;whethérthroughownershipof securíties,by contractor otherwise.

(ii) Each Person reqsired to provide written notlee pursuanttò
subparagraph(a)(i)of this ArtícieFIFTHshall updatesuchnoticepromptly after
anychangein the contentsof that notice; providedthat no such updátednotice
shallbe requiredto be provided19the Boafdof Directors:(A) inthe eventofan
intease or decreasein the ownership percentageso seportedof less than one
percent (1%) of theathenoutstandingsharesof any classof capitalstock (auth
increaseor desreaseto bemeasuredcumulatívely from theamountshoanon the
last such notice),unless any indröaseor dectuasaöf lšssthan unapartent (1%)
resultsinsudhPersononningmorethan twentypercent(20%)or more thanforty
perdeñ((4) of the shtes of anyclassof cápital stock then outstanding(at a
tiine when such Personpreviously owned less than such percentagesyor such
Pérsónonniñess than twentypercent QO%)or lessthan forty percent(4O%)of
the shares of any class of capilat stock then outstanding (at a tiine whensuelt
Personpreviously owned more than suchpercentages);or (B) in theevent the
Corpotátion issues additionalsharesof capitallstook(or securitiesconvertibleinto
oppkalstock)or takesany otheraction that dilutes theownershipof sueli Person,

�œ$¸_x_ortakgsanyethef

aeticathat inreases the ownershipof suohPerson,in eachcaseevithou0s?P
changein the number of shareshcídby such Persons

(ni) The Boardof Directora of the Corporationshall havethe right tá
requireany Personreasonablybelievedto besubject to andá violationof this
ArticleRiFTisto providethe Corpòrationcomplet?informationastoelishotetof
stock of the Corporation owned diredily or indirectly, of recordor benefidially,

y sadhPersonandits RelatedPersonsandasto anyotherfactual matterrelating



to the applicabilityor effect of this Article FIFTH asmay reasonably be requested
of suchPerson.

(d) Effect of Purnorted 7 ansfersend Votine in Fiolation of this Article, if any
stöökholderpurportsto sell,transfer,assignofelsdgetò anyPerson;dtherihari the Corporation,
any sharesof the Corporationihai would violuíetlic provisionsof this Article FIFTH,then the
Corporation sheli recordon the booksdf the Corporationthe transfer of only that numberof
sharesthat wonídnot violatethe provisionstof this ArticleFIFTH andshall treat theremaining
sharesas owned by the purported transferari for gli purposes,including without limitation,
voßng payment:of dividends anddiátfibtiöai with resisectto sah sharea,wháther tipön
liquidation or otherwise,if any stockholderpurportsto vote,or to grantany proxy or enter into
any agreemcataplanor other arrangementrelatingto the voting of, sharesthatwould violate the
provisions of this Article FIFTl% then the Corporation shall not honor such vote, proxy,
agreement,plan or other arrangementto theextentthat sch provisiortswouldbe violated,and
any shares subjectto that arrangementshall not be entitled to hevoted to theatent of such
violation.

(e Right jo adeen SitaresPurportedly Transfeeredin Viointion of thisArtide. if any
stockholder purportsto sell, transfer,assign,pledge,or own any shares of the Corpdrationin

onsofthiaArtick ifth, then theCorporationshall havethgright to, and

shall promptly aller nonfirining s

�˜_Miolanonadto theatent fundsare legálly available,

redeem the sharessold,transferred,assigned,pledged,or ownedin violation ofthe provisionsof
this Article Fifth for apricepershareequalto (thefair market value oNhose shares.Written
notice4hall be givenby the Secretaryof theCorporationto theholder or holdersof recordwith
respectto the redeámetteshareatthe addressetthe holderof holdersof record appearingon
the booksof the Corporation;which noticeshallspecifya datefor redemptionof thesharesthat
shall benot lessthan ten(10} daysnorniore thanthirty (30)days from the dateof suchnofice.
Any sharesthat havebeensocauedfor redemption shalfnot he deemedoutstandingsharesfor
thepurposeof votingor determiningthe total numberofsharesentitledto voteon any matteron
andafterthe dateon whiohwritten notinòof redemptionhasbeengiventootheholder orholders
of thosesharesif asumsufficient to redeentsuchsharesshallhaveheenirrevocablydepositedor
set asideto pay the redemptionprice to theholderor holdersöf the sharesuponsurrenderof
certificates for thosesharesArittennoticeshal begivenby theSectetaryof theCorpornionto
all holders of record appearing on the books of the torporation of any redempilon by the
Corporation (including,without limitationi a redemptionpursuant to this elase (e)) (in each
case,a "Redemption")not more thart ten (10)days 4fterconsummationof the Redemption,
which notice shánspecify:thenumberof sharesoutstandingsafterthe Redemptionof each class
ofthe Corporationiscapitalstock.

Board of Directors

SIXTH:The numbdrof diréotorsmay beincreasedor decreasedfrom time to time by a
resolutionadoptedby the Boardof Directors Directorsshallbe electedby the stockholdersof
the Cörporationpursuurtto anáIn aceðidancewith ibis Certificate of incorporailonand(ho
Bylawsof the Corporation.Election of directorsneednotbe by written ballot unlesstheRylaws
oNhpforporation shanso provide.TheBoardof Directorsor any individuaídirector maybe
removedfrom office in accordancewith theBylawsof theCorporation.

8



5EVEN(TH: liheduration ofthe Cueparationshallbeperpetuan

Bylaws

EIGHTH;TheBoardof Directorsshall havethe powerto adopt,amendor repealBylaws
of the Corporation.The Bylawsof the Corporationstay alsobe amendedor repealed,or new
Bylaws of the Corporation may be adopted,by .action taken by the stockholdersof the
CoryotationAll muendsgatsito thaCorpáration'sBytewsmustbemade in accordangewith
proceduressetout in the Bylawsof the Corporation.

hdemniikationand Limitation ofuircefor Liability

NINTH1

(å) ]udanifination. Tod Corpoiationshallproyaleindemnification foimembers of its
Boardof Directors members of committeesof the Boardof Directorsandof othercommittees of
theCorporation,andit executiVeofficers,andmgyprovide indemnificationfor its otherofficers
and its agentsandemployees,and those servingänothercorporation,partnership,joint venture,
trust or otherenterpriseetthetequestof the Corporation,in eacit caseto themaximum extent
permittedbyDelawarelawaprovided,howevei;thattheCorpórationmaylimit theextdat of sch
indconification by individual cosractswith its directorsandexecutiveofficerst an( provided
furiber, that the Corporationshallnöthe requiredto indemnify anyparsonin connectionwith
any proceeding(or part thereof) iriitiated by such person or any proceedingby such person
agáinst the Corporationor its dietës, offieers, einployeesor otheragentstaltss (i) such
indemnification is expresslyrequired to bemadeby law (ii) the proceedingwasauthorizedby
thy nokedof Dircótoesdf the dorporation or (iii) sadhindemuification is provided by the
Corporation,in its sole discretion prsuant to the powers vested in the Corporationunder the
GeñoralCorporationLW of Delaware,

(b) Lindialian ofLlabilfty To the fullest ententnot prohibitedby the GeneralCorporation
i.Jawof ee State of uelaware,as it existson the dáte nils Certificateof incorpoîåtiòñis adópted
of assuchlet innyeterbeamendedino directorof theCorporationshallbe liableto the
Corporation or its stockholders for nionatery damages for any breach of fiduciar duty as a
director Noamendment to or repealof this Articioshall adverselyaffect anyright or protection
of a directorof the Corporationthatexistsat the time afsuch autendmentor repeafvikh respect
to any actions takengerinactions,prior thereto.

Aeflon winmut IVicenng

TENN Aetionmaybetaken(bythostoakholdgesof theCorporation,viithoubameeting,
by written consentasand to the extent providedat the time by the GeneralCorporationLaw of
Delaware,

Compromise or OtherMrangement



FI EVENTH: Whenever a compromise or arrangement is proposed between the
Cárporationandits creditorsor any class of them and/or betweenthe Cérpontionand its
stockholdersor any class of them,any court of equitablejurisdiction within the State of
Ogleere má, on the application laasummaryway of the Corporationor of any creditor or
stockholder thereof or on the application of any redelver or receivers appointed for the
Corporationunder Section291 of Title 8 of the DelawareCodeor on theapplicationof trustees
indissolutionor of any receiver or receiversappointedfor the CorporationunderSection279 of
Title 8of theDelawareCode,ordera meetingof the creditors or class of creditors,and/or of the
stockholdersor classof stockholdersof theCorporadon,asthe case maybe,to be summonedin
suchmannerassuchcourt directs if amajorhy in numberrepresentingthreefourths invalueof
the creditors er tiass of creditorskand/or of the stockholdersor classof stockhólaersof the
Corporation, as the case inay be, agree to any compromise or arrangement and to any
reorganitationofthe Corporationas consequenceof suchcompromiseor arrangement;thesaid
compromistor arrangementand thesaidreorganizationshall,if sanctionodby thecourt to whidh
thesaidapplicationhasbeenmade,bebinding onall the creditorsor classofereditors, and/oren
all théstockhoidersor classof stockholders,öfthe Corporation,asthe casemay be,andalsoon
the Corporation.

Amendment of Certificate of Incorporation

TWELFT}L The Corporation reservés the right to amendthis Certificate of
Incorporafion andto changeor repealany provision of this Certificatesof incorporation,in the
mannerprescribedat thetimeby statut:(provided,however,thatanysuch amendment;change
or repealmust be first approvedby the Board of Directors)eand all rights conferred upon
stáskholdersin thisCertificateof indorporationaregrantedsubject to this reservation For so
long as the Corporationshall control,directlyor indirectly; an Exchange,before any amendment
to of repealof any provisionof thisCertificate of Incorporationshall beeffective,(hosechanges
shall besubminedto the Boardof Directorsofsuch Exchangeandif thesamemust be filed with
or filed with and approvedby the Commissionbefore:the changesmay be effective, under
Section19 of theAct and the rulesand reguladonspromulgatedthereunderby theCommission
or otherwisp,then the proposedchangesto theCertificate of locorporatianof this Corporation
shallnot beaffeddyeuntifdled vithorfiled with andapprovedbythe Coininusión,asthecase
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AMENDED AND RESTATED
BYLAWSiOF

BATS GLOBAL MARKETS, INC,

ARTICLE l
DFFICES

The initial registered office of the Corporation in the State of Delaware shall be
located at 1209 Orange Street in the City of Wilmington, County of New Castle, Stateof
Delaware. The Initial regÍstored agent at such address shall be The Corporation Trust
Company. The Corporation may have such other office or officespeither Within or
without the State of Delawareensthe Board of Directors mayfrom time to time designate

or as the purposesof the Corporation nyaysequire from time to time.

ARTICLE II

STOCKHOLDERS MEETINGS

Section 2.01.Place of Meetings. Meetings of the Stockholders of the

Corporation shall be held at such place,either within or without the State of Delaware, as
may be designatedfrom time to time by the Board of Directors.

Section 2.02.Annual Meeting.

(a) The annual meeting of the Stockholders of the Corporation, for the
purpose of election of directors and for such other businessas may lawfully come before
it, shall be held on the third Tuesday of January of eachyear or at such other time as may
be designatedfrom time to time by the Board of Directors.

(b) At an annual meeting of the Stockholders, only such business shall be
conducted as shall have been properly brought before the meeting. To be properly
brought before an annual meeting, business must be: (A) specified in the notice of
meeting (or any supplement thereto) given by or at the direction of the Board of
Directors, (B) otherwise properly brought before the meeting by or at the direction of the
Board of Directors, or (C) otherwise properly brought before the meeting by a
Stockholder. For business to be properly brought before an annual meeting by a
Stockholder, the Stockholder must have given timely notice thereof in writing to the
Secretary of the Corporation. To be timely, a Stockholder's notice must be delivered to
or mailed and received at the principal executive offices of the Corporation not later than
the close of business on the sixtieth (60th) day nor earlier than the close of business on
the ninetieth (90th) day prior to the first anniversary of the preceding year's annual
meeting; provided, however, that in the event that no annual meeting was held in the
previous year or the date of the annual meeting hasbeen changedby more than thirty (30)
days from the date contemplated at the time of the previous year's proxy statement,
notice by the Stockholder to be timely must be so received not earlier than the close of
business on the ninetieth (90th) day prior to such annual meeting and not later than the
close of business on the later of the sixtieth (60th) day prior to such annual meeting or, in
the event public announcement of the date of such annual meeting is first made by the



Corporation fewer than seventy (7Õ)dayspiior to the tiate of such annual meeting,the
close of business on the tenth (19th) day following the day on which public
announcement of the date of such meeting is first made by the Corporation. A
Stockholder's notice to the Secretary shall set forth as to each matter the Stockholder
proposes to bring before the annual meeting: (i) a brief description of the business
desired to be brought before the annual meeting and the reasons for conducting such
business at the annual meeting, (ii) the name and address, as they appear on the
Corporation's books, of the Stockholder proposing such business, (iii) the class and
number of shares of the Corporation which are beneficially owned by the Stockholder,
(iv) any material interest. of the Stockholder in such business and (v) any other
information that is required to be provided by the Stockholder pursuant to Regulation
14A under the Securities Exchange Act of 1934, as amended (the "1934 Act"), in his
capacity as a proponent to a Stockholder proposal. Notwithstanding the foregoing, in
order to include information with respect to a Stockholder proposal in the proxy
statement and form of proxy for a Stockholder's meeting, Stockholders must provide
notice as required by the regulations promulgated under the 1934 Act. Notwithstanding
anything in these Bylaws to the contrary, no business shall be conducted at any annual
meeting except in accordance with the procedures set forth in this paragraph (b). The
chairman of the annual meeting shall, if the facts warrant, determine and declare at the
meeting that business was not properly brought before the meeting and in accordance
with the provisions of this paragraph (b), and, if he should so determine, he shall so
declare at the meeting that any such business not properly brought before the meeting
shall not be transacted.

(c) Only persons who are nominated in accordance with the procedures set
forth in this Section 2.02(c) shall be eligible for election as directors. Nominations of
persons for election to the Board of Directors of the Corporation may be made at a
meeting of Stockholders by or at the direction of the Board of Directors or by any
Stockholder of the Corporation entitled to vote in the election of directors at the meeting

who complies with the notice procedures set forth in this paragraph (c) and Section 4.2of
that certain Investor Rights Agreement (the "Investor Agreement"), dated on or about the
date hereof, as may be amended from time to time, for so long as such Investor

Agreement is in effect (capitalized terms in the Investor Agreement shall have the
meanings assigned to them in such Investor Agreement, a copy of which is attached to
these Bylaws as Exhibit A). Such nominations, other than those made by or at the
direction of the Board of Directors, shall be made pursuant to timely notice in writing to
the Secretary of the Corporation in accordance with the provisions of paragraph (b) of
this Section 2.02. Such Stockholder's notice shall set forth (i) as to each person, if any,
whom the Stockholder proposes to nominate for election or re-election as a director: (A)
the name, age, business address and residence address of such person, (B) the principal
occupation or employment of such person, (C) the class and number of shares of the
Corporation which are beneficially owned by such person, (D) a description of all
arrangements or understandings between the Stockholder and each nomince and any
other person or persons (naming such person or persons) pursuant to which the
nominations are to be made by the Stockholder, and (E) any other information relating to
such person that is required to be disclosed in solicitations of proxies for election of
directors, or is otherwise required, in each case pursuant to Regulation 14A under the



1934 Act (including without lintitation such person a written consent to being named in
the proxy statement, if any,as a nominee and to serving as a director if elected);and(ii)
as to such Stockholder giving notice,the information required to be provided pursuant to
paragraph (b) of this Section 2;02. At the reqyest of the Board of Directors, any person
nominated by a Stockholder for election as a director shall furnish to the Secretaryof the
Corporation that information required to be set forth in the Stockholder's notice of
norniñation which peitains to the nominee No person shall be eligible for election asa
director of the Corporation unless nominated in accordancewith the procedures set forth
in ådšparagraph (u). The chairman of the tweeting shall, if the facts warrantydetermine
and declare at the meeting that a nomination vias not made in accordante with the
pioëdresprèscribed by theseBylaws,andif he should sodetermine,he shallso declare
at the meeting, and the defective noinination shall bedisregarded.

Section 2.03.Special Meetings.

(a) Special meetings of theStockholders of the Corporation may be called,for
any purpose or pullposes, by (i) the Chairinanof the Board of Dignators,(ii) thes Chief
Executive Officer, (lii) the Board of IMrectors pursuant to a resolution adopted by a
majority of the total number of authorized directors (whether or not there exist any
vacancies in previously authorized .directorships at the time any sucit resokition is
presehtedth theBoard ofDirectors for adoption) or (19)by thesholders of shares entitled
to east not less than ten percent (l0%) ei the votes at the inteting, and shallbe heldat
nuchplädeganstehnate,anslatsuchtinie asthesBoardof Directorse shall fix.

(b) If a special meeting is called by any person or persons other than the
Board of Direotats, the request shallbe la writing, spécifying the gañ¢raínature of the
businessproposed to betransactednand shagbg4pilyeredpersonally or sent by registered
mail or by telegraphic or other facsimile tiansniissioitto the Chairinánof the Board of
Directors, the Chief Executive Officer, or the Seeretary of theCorporation. No business
inay be transactedat such special meeting othervnse than specified in such notice. The
Board of Directors shall determine the time and placeof such special meeting, which
shaíÌbe heldnot leasathanthhty-five (15) nor more than one hundred twenty (120) days
after the date of the rece3pt of the request. Upán detärmination of the time a d place of
the ineefing, the offieëe i-teellying the request shall cause notice to be given to the
Stockholders entitled to vote, in accordance with the provisions of Section 2.04 of these

Bylaws. If the notice is not given althin sixty (60) days after the receiptof the request,
the persattorpersons requgsting the meeting may set the time and place of the meeting
and g;ivethe notice. Nothing contained in this Section 2.03(b) shallbe construed as
limiting, näing,ceáffedting theting whena ineating of Stockhokiers called by action of
theBoardofDirectors may beheld.

Section 2.04.Notice of Meetings. Except as otherwise provided by law or the
Certificate of incorporation, written notice of each meeting of Stockholders shall be
given not less than ten (10) nor more than sixty (60) days before the date of the meeting
to each Stockholder entitled to vote at such meeting, such notice to specify the place,date
and hour and purpose or purposesof the meeting. Notice of the time, place andpurpose
of any meeting of Stockholders may be waived in writing, signed by the person entitled
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to notice thereof, either before or after such meeting, and will be waived by any
Stockholder byhis attendancethereat in person or byproxy, except when the Stockholder
attends a meeting for the expresspurposeof objecting, at the beginning of the meeting, to
the transaction of any business because the meeting is not lawfully called or convened.
Any Stockholder so waiving notice of such meeting shall be bound by the proceedings of
any such meeting in all respects as if due notice thereof had been given.

Section 2.05.Quorum. At all meetings of Stockholders, except where
otherwise provided by statute or by the Certificate of Incorporation, or by these Bylaws,
the presence, in person or by proxy duly authorized, of the holders of a majority of the
outstanding sharesof stock entitled to vote shall constitute a quorum for the transaction
of business.In the absenceof a quorum, any meeting of Stockholders may be adjourned,
from time to time, either by the chairman of the meeting or by vote of the holders of a
majority of the sharesrepresented thereat, but no other business shall be transacted at
suchmeeting. The Stockholders present at a duly called or convened meeting, at which a
quorum is present, may continue to transact businessuntil adjournment, notwithstanding
the withdrawal of enough Stockholders to leave less than a quorum. Except as otherwise
provided by law, the Certificate of Incorporation or these Bylaws, all action taken by the
holders of a majority of the vote cast, excluding abstentions, at any meeting at which a
quorum is present shall be valid and binding upon the Corporation; provided, however,
that directors shall be elected by a plurality of the votesof the sharespresent in person or
represented by proxy at the meeting and entitled to vote on the election of directors.
Where a separatevote by a class or classesor series is required, except where otherwise
provided by the statute or by the Certificate of Incorporation or these Bylaws, a majority
of the outstanding shares of such class or classes or series, present in person or
represented by proxy, shall constitute a quorum entitled to take action with respect to that
vote on that matter and, except where otherwise provided by the statute or by the
Certificate of Incorporation or these Bylaws, the affirmative vote of the majority
(plurality, in the case of the election of directors) of the votes cast, excluding abstentions,
by the holders of shares of such class or classes or series shall be the act of such class or
classes or series.

Section 2.06.Adjournment and Notice of Adjourned Meetings. Any meeting
of Stockholders, whether annual or special, may be adjourned from time to time either by
the chairman of the meeting or by the vote of a majority of the shares casting votes,
excluding abstentions. When a meeting is adjourned to another time or place, notice need
not be given of the adjourned meeting if the time and place thereof are announced at the
meeting at which the adjournment is taken. At the adjourned meeting, the Corporation
may transact any business which might have been transactedat the original meeting. If
the adjournment is for more than thirty (30) days or if after the adjournment a new record
date is fixed for the adjoumed meeting, a notice of the adjourned meeting shall be given
to each Stockholder of record entitled to vote at the meeting.

Section 2.07.Voting Rights. For the purpose of determining those Stockholders
entitled to vote at any meeting of the Stockholders, except as otherwise provided by law
or the Certificate of incorporation, only persons in whose names sharesstand on the stock
records of the Corporation on the record date, as provided in Section 6.04 of these
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Bylaws, shall be entitled to vote at any meeting of Stockholders. Every person entitled to
vote or execute consents shall have the right to do soeither in person or by an agent or
agents authorized by a proxy granted in accordance with Delaware law. An agent so
appointed need not be a Stockholder. No proxy shall be voted after three (3) years from
its date of creation unless the proxy provides for a longerperiod.

Section 2.08.Joint Owners of Stock. If sharesor other securities having voting
power stand of record in the names of two (2) or more persons, whether fiduciaries,
members of a partnership, joint tenants, tenants in common, tenants by the entirety, or
otherwise, or if two (2) or more persons have the same fiduciary relationship respecting
the same shares, unless the Secretary is given written notice to the contrary and is
fumished with a copy of the instrument or order appointing them or creating the
relationship wherein it is so provided, their acts with respect to voting shall have the
following effect: (a) if only one (1) votes, his act binds all; (b) if more than one (1) votes,
the act of the majority so voting binds all; (c) if more than one (1) votes, but the vote is
evenly split on any particular matter, each faction may vote the securities in question
proportionally, or may apply to the Delaware Court of Chancery for relief as provided in
the General Corporation Law of Delaware, Section 217(b). If the instrument filed with
the Secretary shows that any such tenancy is held in unequal interests, a majority or even
split for the purpose of subsection (c) shall be a majority or even split in interest.

Section 2.09.List of Stockholders. The Secretary shall prepare and make, at
least ten (10) days before every meeting of Stockholders, a complete list of the
Stockholders entitled to vote at said meeting, arrangedin alphabetical order, showing the
address of each Stockholder and the number of shares registered in the name of each
Stockholder. Such list shall be open to the examination of any Stockholder, for any
purpose germane to the meeting, during ordinary businesshours, for a period of at least
ten (10) days prior to the meeting, either at a place within the city where the meeting is to
be held,which place shall be specified in the notice of the meeting, or, if not specified, at
the place where the meeting is to be held. The list shall be produced and kept at the time
and place of meeting during the whole time thereof and may be inspected by any
Stockholder who is present.

Section 2.10.Action Without Meeting,

(a) Unless otherwise provided in the Certificate of Incorporation, any action
required by statute to be taken at any annual or special meeting of the Stockholders, or
any action which may be taken at any annual or special meeting of the Stockholders, may
be taken without a meeting, without prior notice and without a vote, if a consent in
writing, setting forth the action so taken, shall be signed by the holders of outstanding
stock having not less than the minimum number of votes that would be necessary to
authorize or take such action at a meeting at which all sharesentitled to vote thereon were
present andvotest

(b) Every written consent shall beaiethedate of sigenturnof eachStoekholder
who signs the consent,anti no tyritten consent shall be effective to take the corporate
action referred to therein utilesse within sixty (60) days of the earliest dated consent
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delivered to the Corporadon lit the manner herein required, written consents signed by a
sufficient number of Stockholders to take action are deliveredto the Corporation by
delivery to its registered office in the State of Delaware,its principal place af businessor
an officer or agent of the Corporation haying custody of the book in which proceedings
nf meetings of Stockholders are recordede Delivery made to a Corporation'sregistered
office shall be by handet by eertified of registered mail,return receipt requested.

(6) Proinpt notice of the taking of the corporate-actioti svithout a meeting by
less than unanimous written consent shallbe given to those Stockholders who have not
consented in wiiting. iethe action which is consented to is such as watild have required
hefding of a certificate under any section ofthe GeneralCorporationLaw Ülò åtatéef
Delawareif such action had been voted on by Stockholders:st a meeting thereof, then the
certificate filed under suchisection shall state in lieu of any statement required by such
section concerning any vóte of Stoekholders, that written notice and written consenthave
been given as provided in Section 228 of the General Corporation Law of Delaware.
Netveinhatandingthe foregoing, no suchlaction by veritten consetunay be täkgafollowing
the closing of thé initial public offeningpursuant to an effective tegistration statement
under the Securities Act of 1933,aas amended (the "1933 Act"), covering the offer and
saleof Common Stock ofthe Corporation (the "Initial Pblic Offeriñg").

Sectión Žii Onganization.

(a) At every meeting of Stockholders, the Chairmanof the Board oiÌ)irectors,

P�\�˜_beenappointedor is absentstheChief Executive Offiser, or, if

the Chief Eketutive Officer is absent,a chairman of the meeting chosen by a inajority in
interest of the Stockholders entitled to tote, present ingetsón or by progy,shall act os
óbairmati. The S#ctatatysog a hígabsenceap Astistant Secretary directed to do so by
the ChiefExecutive Officer, shall act as secretaiy of the niedting.

(h) The Boardof Direòtors of the Corporation shalfbe entined to make such
rules or regulations for the conduet of meetings of Stockholders as it shall deem
genessary,appropilate or colivenient Subject to such rulesandregulationsof the Boned
of Deectors, íÈany; the uhairman of the meeting shall have the right and authority to

prescribesuch tales, regulations and procedufes and to do all auchaótsas, in the
judgment of such unairman,are necessary,appropriate or convenient for the proper
conduct of the meeting,including, without limitation, establishing an agenda or order of
business for the meeting, rules and procedures for Maintainingorderat thànieetirig and
thessafetyaf those pitesent,liniitations on participation insuch mepting to Stockholders of
record of the Corporation and their duly authorized andtoñstituted proxies and such
other personses thn ehalemmiuhallpennit,teattigtfons on entry to the meeting after the
time nxedfoi• the coinitencenient thereof limitations on the time allotted to questions or
cominents by participants:and regulation af the opening aiid Alosingof the pelig for
balloting on matteešWhiöh are to be voted on by ballot. Unless and to the extent
determined by the Board of Directors or the chairman of tlie meeting, meetings of
8toekholders shall òt be águired to belield b acuerdanetwith tales of patilatuentary
prucedure.
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ARTiCLE(11
DIRECTORS

Section 3.01.Number and Term of Office. The Board of Directors of the

Corporation shall consistof fiftoon (15) inómbers, or suchothernumberof itembers as
deletminedfrom time to time by resolution of théBoard of Directors, unless otherwise
provided in the Certificate ofhcorporätion. Directorsneednot be Stockholdersunlessso
required by the Certificate of hcorporation. If for any eguse,the directors shaílnot have
been elected at anannual meeting, they may beelected as soon thereafter asconvenielit at

a special meeting of the Stockholders called for that purpose in the mannerprovided irr
these Bylaws, bio person ihat is subject to any statutory disqualification (as definéd in
Section 3(a)(39) of the 1934AcQ may be a director of the Corporations

Section 3.02.Powers, The powers of the Corporation shall bei exercised, its
business conducted and its property controlled by the Board of Difectors except as may
be otherwise provided by statute or by the Certifidateof Incorporation, The Board of
Directors shallhave the power to interpret these3ylaws and anyinterpretation made by it
shall be final andconclusive.

Section 3.03.Vacancies. Unless otherwise provided in the Certificate of
Incorporation, any vacancies on the Board of Directors resulting from death, resignation,
disqualification, removal or other causes and any newly created directorships resulting
from any increase in the number of directors, shall unless the Board of Directors
determines by resolution that any such vacancies or newly created directorships shall be

filled by Stockholders, be filled only by the affirmative vote of a majority of the directors
then in office, even though less than a quorum of the Board of Directors. Any director
elected in accordance with the preceding sentence shall hold office for the remainder of
the full term of the director for which the vacancy was created or occurred and until such
director's successor shall have been elected and qualified. A vacancy in the Board of
Directors shall be deemed to exist under this Bylaw in the case of the death, removal or

resignation of any director.

Section 3.04.Resignation. Any elirectòr rnay resign at any time by delivering
his writtén reelgendonto the secretary,such;resignation to specify whether it will be
effective at a particular time, upon receipt by the Secretary or at the pleasure of the Board
of Diredfors. If uo subhspeoificationis macle,it shallbedeemedeffective at the pleasure
of the Board of Directors. When one or more directors shall resign from the Board of
Directors,effective at a fiure date,à rnajoriti of the directorethen li office, incipding
those who han so resignedeshall have the power to fill such vacancy or vacancies, the
vote thereon to take effect when such resignation or resignandnashallhecomeeffective,
and eachDirector suchosen shall hold office for the unexpired portion of the term of the
Directorwhose placeshallbevacatedand until his successor shall have beendulyelected
andqualified.

Section 3,05.Remoyst Subjeetto the rights of the holders of any series of
CommonŠtoek,Ihe Board of Directees or any indisidual directan niayherentäved from
office staany time(i) with cause by the affirmative voteof at least sixty-six andtwo-thirds



percent (66 2/3%) of the voting power of all the then-outstanding sharesof voting stocle
of the Corporationgentitled to vote at an election of directors (the "Voting Stock") or (ii)
without cause by the affirmative vote of the holders of at least sixty-six and two-thirds

eteedt (66 2/3fo) of the voting ppwerof aßihe then-outstanding shares of the Voting
Stouk.

Section 3.06.Meetings.

(á) Annual Meetings The annual meeting of the Board of Directors shall be
held immediately bfate or after the annual.meeting of Stankholdersand at the piges
where šuch meeting is field. No notice of an annual meeting of the Board of Directors
shall be necessaryandsuch meeting shall be held for tiie purpose of electing officers and
transacting sudhother business as may lawfully come before it.

(b) Regular Meetings. Unless otherwise specified by the Certificate of
Incorporation, regular .ineetings. of the Board óÝDirectors shaíí be held at any place
within .or without the State of Delaware which has been designated by resolution of the
Board of Directors or the written consentof all dii·eetors.

(c) Special Meetings. Ùnless atherwise specified by the Certificate of
Incorporation, special meetings of the Board of Directors may be held at any time and
place within or without the State of Delaware whenever calledby the Chairman of the
Bonte,theChief Execuijye Officer or any two of thedirectors,

(d) Telephone Meetings. Any member of the Beard of Directòrs, or of any
committee thereof, Meyparticipate in a meeting by means of conference telephone or
similar pommunications equipment by means of which all persons participating in the

meeting can heat tach othes and partielpation in a meeting by sueli means shall
constitute jaresenceinperson at such nieeting.

(e) Notice of Meetings. Notice of thetime andpi¢e of all special meetings
of the Board of Directors shalfheorally or in Mitings by telephone,facsinille, telegraph

businesshoerstat leastwentyefour (24) hours beforethe date and

time of the meeting,år sent ih syriting te enth diréotör by flist cJassníail,charges
prepaid, at least three (3) days before the date of the meeting. Notice of any meeting may
be waived in writing at any time before or after the ineeting andwill he waived by any
director by áttendance thereatsexcept whea the director atteads the meeting for the
expresspurposeof objecting at the beginning of the meeting,to the transaction of any
business because themeeting is not lawfully dalledof convened.

(f) Waivet of Notices The trannaetion of althusiness at any meeting of the
Board of Dire¢tors,or any committee thereofi however called or noticed, or wherever
held,shall be astalid as thoughhad at àineetingdittyheld afterregular cultand notice, if
a tiuorum be presentand if, eitlyer before or after the meetingreach of the directors nöt
present shall sign a wiitten waivoi of notice, All such waivers shall be filed with the
corporate redordsor madeonpuitof the ininutes ofthe meeting.
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Sestion3.07 _Quarumand Voting.

(à) Unless the Certificate of Incorporatiön requires a greater munber and
except wifh respect to indemnification questions arísing under Section (0.0L hereof,for
which a quorum shall be onethird of the exact numberof directors fixed from time to
time in accordance with the Certificate of Incorporation, a quorum of the Board of
Directors shall consist of a majority öf the exact nurnbet of directors fixed from time to
tiiñe by the Board of Diiectors in accordance with the Certificate of Incorporation;
provided, however, at any meeting whether a quorum he present or otherwise, a majority
of tho diteeterspresent may adjournfrein tírneto tiine until the time fixed for the next
regular meefingof the Board of Directors, without notice other than by announcement ut
the meetings

(b) At each meetingof the Board of Directors at which a quorum is present,
all questionsand businessshall be determined by the afflimative vote of a majority of the
directors present, unless a different Note be réquired by law, athe Certificate of
Incorporanionor theseBylaws.

Section 3.08.Action îVithout Tvieeting. Unless otherwise restricted by the
Certificate of incorporation or these Bylaws, any action required or permitted to be taken
at any meeting of the Board of Directórs or of any conunittee thereof may be taken
without a ineeting, if all inernbers of the Board of Airectors or committees as the case
may be,consentthereto in writing, and such writing or writings arefiled with the inintes
of proceëdingsof the Board of Directors 4r coinmittee.

Section 3.09.Fees and Cognpensatione Directors shall be entitled to such
compensation for their servicenas maybecappoved by thsBard ofDirectoí% including,
f soapproved,by resolution of the Board of Direclors, a fixed sum and expensos of

attendance, if any, for attendance at each regular or special uteeting sof the Board of
Directors and at any meetingof a committee of the Board of birectors. Nothing herein
containedshallbeconstruedto preehideany director fromaserving the Corporation inany
other capacity as an officer, agent, employee, or otherwise and receiving compensation
theröfóis

Section 330. Conunittees.

(a) Executive Committee. The Board of Directors may by resolution passed
by a majority of the whole Board of Directors appoint an Executive Committee to consist
of one (1) or more members of the Board of Directors. The Executive Committee, to the
extent permitted by law and provided in the resolution of the Board of Directors shall
have and may exercise all the powers and authority of the Board of Directors in the
management of the business and affairs of the Corporation, including without limitation
the power or authority to declare a dividend, to authorize the issuance of stock and to
adopt a certificate of ownership and merger, and may authorize the seal of the
Corporation to be affixed to all papers which may require it; but no such committee shall
have the power or authority in reference to amending the Certificate of Incorporation
(except that a committee may, to the extent authorized in the resolution or resolutions
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pröviding for the issuance of sharesof stock adopted by the Board of Directors fix the
designations and any of the preferences or rights of such shares relating to dividends,
redemption dissohitionsäny distribution of assets of the Corporation or the conversion
into,òr tive óxchange oi such sharesforeshareseofany other classor cIassesor any other
seriesof the same or any other class or classesöf stock of the Corporation or fils the
ntunber af sharesof any seriesof stock or authorize the increase or decrease of the shares
of any series), adopting an agreement of merger or consolidation, recommending to the
Stockholders the sale, lease or exchange of all or substantially all of the Corporation's
property and assets,recónimendlag to the Stockholders a dissohitionofiihe Corporation
or a revocation of a dissolution, or amending the Bylaws of the Coi·poration.

(b) Other Committees. The Board of Directors may,by resolution passedby
a majority of the whole Board of Directors, from time to tiine appoutt sudh other
commineessas may be permitted by law. Suchother committees appointed by the Board
of Directors shall consist of one (f) or more membersof the Board of Directors and shall
have sych powers and perform such duties as may be prescribed by the resolutigli or
resolutions creatilig such committees, but in no event shall suelecömmittee have the
powers denied to the Executive Committee in these Bylaws.

(a) Term Eaelemembetofacómmittee òf the Board of Directors shaltserve
a term on thy tonimittee coexistent with spchmember's term on the Board of Directors.
The Board of Directors,subject to the prövisiòns ofstinsections (a)or (b) ofthis Myew
may at anytime increaseor decregsethe muuber of membersof a commitietor terminate
the existence of a committee. The membership of a committee member shanterniinate
on the date ofhiedeath or voluntary resignation from the committät or frotu the Board of
Directors. The Board of Directors may at any time for any reason remove any individual
committee member and the Board of Directors may fill nnycomnfitteä yacánoy 4teated
by death,résigitation, reinoval or increase in tiin nuitiber of meinbers of the coinmittee.
The Board of Directors may designateone or more directors as alternate members of any
committee,who may implace any absent or disqualified member at any tëeting of the
committee, and, in addition, in the absence or disqualification of ;any member of a
committeerthe member ormembers thereof present at any ineeting anddöt disquenfied
from voting,whether or not he er they constitute a quorum, may unanimously appoint
another memberof theBoard of Directors to act at the meeting in the place of anysuch
absent or disqualified ineinber.

(d) Meetings, Unless the Board gf Directors shall otherwise provide,regular
meetings pf the Execialve Committee or any other committeeappoirited pursuantto this
Section 3JØ shall beheld át auch times and places as tai·e sietermined by the Board of
Direetorse or by any such committee, and when notice thereof has been given to each
meniber of such committeerno further notice of such regular a eeting need be given
thereafter. Special meetings of any such committee may be held at any piace which has
byendeterminedfrom time to time by such committeegand may be calledb any directór
who is a member of suoh cominittes upon svritten notice to the members of such
committee of the timpandplace otsudh specialmeeting given in the manner provided for
the giving of written notice to members of the Board oÝDirectors of the time andplace of
spedial nieetings of the Board of Directors. Notice of any spegial meeting of any
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eommitten may be waived in writing at any time before or after the meeting and will be
waived by any director by attendance thereat,except when the director attendssuch
special meeting for the expresspurpose of objecting,at the beginning of the meeting, to
the transaction of any businessbecause the meeting is not lawfinly called or convened.A
majority of the authorized number of members of any such committee shallconstitute a
gnorum for the transaction of business, and the aet of a majority of those present at any
meeting at which a quorum is present shall be the act of suokcoinmittaa

Section 3.11.Organization. At overy meeting of the directors, die Chairman of
the Board of Directorse or if a Chairman has not been appointed or is absent, the Chief
Executive Officór, or ifahe Chief Éxecutive Officer is absent, tlie President,or if the
President is ¿hsen,the monsenior Vice President or, in the absenceof any suchofficer,
a chairman of the meeting choseñ by a majority of the directorapresent,shall preside
over the meeting. The Secretaty, or in his absence,an Assistant Secretary directed to do
sohy the ChiefËkecutive Officer shall actcas secretary of the meeting.

ÄRndLE IN
OFFICERS

Section 4.01.Officers Designated. The officers of the Corporation shall
inciude if and when designated by the Board of Dkectors, the thaliman of the 56ard of

itectors, the ChiefEkesutiveOfficer, the Presidenkone er more Viep Presidents,the
Secretary, the Chief Financial Officer, the Treasurer, the Contróller,all of whom shall be
elected at the anhuaiorganizational ineeting of the Board of Directors. The Board of
Directors 111ay alsoeappoint one or nipre Assistant Secretaries, Assistant Treasurers,
Assistant Controllers and.suchother onicers and näentswith suchpowersandduties as it
shalldeelii notasary;the Board of Directorsmayassignsuoliadditionaltitles to one or
niore of the:officers as stashalldeem appropriate.Any one persoh niay hold any manbe
of offices of ti1eCorporation at any one tinte uriless specíficallyprohibited therefrom by
law. Thessalariesand other compensation of theofßcers of the dorporation shall be fixed
by or in the manner designated by the Board of Directors.

Sectiñ 4.K Tenure and Duties of0fneers.

(a) General, All officers shall hold office at the i leasure of the Board of
Directors and until their suécessors shall have bee duly eleotedand qualified, unless
sooner rentoved. Any officer elected of appointed by the Board of Directors may to
removed at any time by the Board of Directors. If the oinceof any afficer becantes
vácaittior anytensón,theMadandyinay befilled by the Bogrd of Direciors. No person
that is subject to any statutory disqualification (as defined in Section 3(a)(39) of the 1934
Act) may be an officer of the Cofporatibii.

(b) Duties of Chairman of the Board of Directors. The Chairman of the
Board of Directors, when present, sháll preside at aRmeetings öf'the Stuókholdersand
the Bonniöf Difeetoa The Chairoß ef the Isaardof Î3itectorsshall perform other
duties commonly incident to his office andshall also perform suchether duties and have
such other powers as the Boai'd of Direciórsshalldesiánatefrom time to tune.
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(c) Duties of Chief Executive Officer. The Chief Executive Officer shall
preside at all nieetings of the Stockholders and at all meetings of the Board of Directors;
unless the Chairman of the Board of Directors has been appointed and is present. Unless
sdmeother officer has beenelected ChiefExecutíve Officer of theCorporation, the Chief
Executive Officer shall be the chief executive officer of the Corporation andshall, subject
to the contrdi of the Roärd of Directors, have general supervision,direction and control of
the businessand affairs; of the Corporation, The Chief Executive Officer shallperform
other duties commonly incident to his office andshall alsoperforin such other dutiesand
have such other powers as the Board of Directors shall designate from time to time. In
the absenceor disability of the Chief Executive Officee,or if there is Chief Executive
Officer, the President shall inrye as the thief executiveofficer of the Corporation and
shall have the powers andduties prescribed in this paragraph (c).

(d) Buties of President. The President shall be a senior executive officer of
tiie Corpórätiótt and shaU perform auchduties and have such powers as the Board of
Directors or the Chief Executive Officer shali designate from time to time. In tive

�¼�ä_´_iheÖlfínfFaetutive Offigef or If there ist nothief Executive

Officer, the President shall serve as the chief executive officer of the Corporation and
shall have the powers anddutiespresetibed in paragraph(c).

(e) Duties of Vice Presidents, The Vice Presidents shall perforni duties
tonanonly incident to their office and shall åbo perform such other duties and havesuch
other ponensat the Board af Directors of the Chief Executive Officer shandesignate
irom tinae to time.

(f) Duties of Secretary. The Sectetary shall attend all eneedngs of the
Stockliölderáand of th4 Board of Dirgqtorsand shall record all sets cand proceedings
thereof in the minute boole:of the Corporatiou. The $eei'étary shäti give Motice in
conforinity with thoseBíaws of altmeetiny of the Stoekholdereand of all meetings of
the Board of Directors and any committee thereof requiring notice. The Secretary shaíl
perform all other duties giveit hini in theseByíawsandother duties coinmerityincidentto
his office andshll also perionn syyh other duties and have such other powers asshe

eOtticesitay

direct any AssistahtŠecretatyto assurgegndperfont ihe dínfesofilie Secretaryin íbe
absente or disability of the Secretary, and each Assistant Secretary shall perform other
duties commonly hteident to his office andshallalso perform such othef duties andhave
such other powers as the Board of Directors or the Chief Executive Officer shall
designatifronttime-to time-

(g) Daties of hief Financial OfficAr. Thy 3Chief Fipancial Officer shall
keepof causeto be kept the books of accountof the Corporation in a thorough andproper
nianner and shall render statements öf the financial affaissaufthe Corpoi'asion in suelt
form and as oftën as iequired by thé Board of Directors or the President and Chief
Extentive eff'ices The Chief Financial Officer, sbject to the otdet of the Board of
Directors, shall have the cstody of alí funds and securities of the; Corporation. The
nifief Financial Dfficer shall perform other duties commonly incident to his office and
shällalso perform such other duties andhave such other powers as theBoard of Directors

12



or the Chief Executive Officer shall designatefrora tirae to time. The dhiefnecutive
Officer may direct the Treasurer or any Assistant Treasurer, or the Controller or any
Assistant Controller to assume and perform the duties of the Chief Financial Officer in
the absenceondisability of the Chief Finaricial Officer, and each Treasurer and Assistant
Treasurer and each Controller and Assistant Controller shall peiforin other duties
commonly incident to his dffice and shallalso perform such ather duties andhave such
other powers as the Board of Directors or the Chief Executive Officer shall designate
from time to time.

Section 4.03.Belegation of Authority. Tile Éoardof Oirectors may from ilme
t time 44Íegatethe powers pr duties of any officer to any othet ófneet or agent,
notwithstanding any provision hereof.

Section 4.e4.Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors or to the Chief Executive officer oi- ta the

Secretary. Any such .resignation shall be effectlye when received by the person or
personsto whoni such noficeis given,unless a later time is speditied tirerein,in whioh
event the resignation shall become effective at such inter tinies Urdess otherwise
spenifiedin such notice,th4 acceptanceof any such resignation shall not be necessary to
make itiffectlye Any resignation shall be without prejudice to theerights,if an, of the
Corporatiön under any contract with the resigning officer.

Settion 4.05.Removal. Any officer may be removed fred office at anytime,
either with or without eause,by the affirmative vote of a.majority of the directors in
office at the time, or by the unanimous written consent of the directors in office at the
timeror by any commineeor superior officers upon Whoin suchpoweröf tòînbial tuay
have beenconferred bythe Boardòf Dirtytors.

ARTICLE V
EXECUTION OF CORPORATE INSTRUMENTS AND VOTING

OF SECURITIES OWNED BY THF CORPORATIoN

Section 5.01eExecution of Corporate Instruments. The Board of Directors
may, in its disóräilon,deterininothe inethod anktdesignate the signatory officer or
officers, or other person or persons,to execute on behalf of the Corporation any corporate
instrument or document, or to sign nu béhalf of the;Corporation the corporatename
without liinitation, ór to enter into contracts on behalfof the Corporation, except where
otherwiseprouldedby law or these Bylaws, and such exécutionersigliaturóihall be
binding upon the Cofporätion.

Unless otherwise specifically determinedby the Board of Directors or otherwise
required by law,: promissory notes, deeds of titist, mortgages and other evidences of
indebtednessof the Corpótätion,Andoth4e corporate instruments or documents requiring
the corporate seals andcertificates of sharesofstock owned by the Corporation,shall be
exectited, signed er endorsèd by the Chäiritan af the Board of Directors, or the Chief
Executive Officelyihe yresklent, or any Vice President,Andby the Secretary or Treasurer
or any AssistantSecretary or Assistant Treasurere All other instranients and documents
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requiring the corporate signature,but not sequiring the corporate seal,maybe executed as
aforesaider in suuhother manneras may bedirected by the Board of Directats.

All checks and drafts drawn 011banks or other depositarieson funds to the credit
of the Corporation or iii specinf accountsa of the Corporation hall be signed by such
person or personsas theBoard of Directors shall authorize sa tode

Unless authorized or ratified by the Board of Directors or within the agency
power of anoffiter, ne officer, agentooremployee shall have any power otanthority to
bind the Corporation by any contract óiaengagemont or to pledge hs crédit or tá render it
liable for any pui'poneor for any amount,

Seetion 5.02.Voting of Securities Owned by the Corporation, unless
otherwise instructed by the Board of Directors, the Ôhief Exeoutive Officer of the

Corporation shall have the power and authority on behalf of the Corporation to attend and
to vote at any meeting of stockhokiers, mómbárs,partnefsof squity hgiders of any
corporation,linilted liability òompanytpartnership or any other entity including BATS
Global Markets Holdings, Inc.and Direct Edge Holdings LLC) in which the Corporation

may hold stocik, paetnershipor other equity interests, as the case may be, and may
exércise on beháiEofthe Corporation any andall of the rights and powenincidentto the
ownership of such stock,partnership of other equity interest at sadhineeting, and shall
have the power nedauthority to execute and deliver proxies, waivers and consents on
behalf of the4orporation in connection with the exercise by tliefdeporation of th4 flehts
and powers incident to tho ownershipof such stook,partnetáhip or other equity interest.
The Board of Directors may from time to time confer like powers upon any other person
or persons.

ARTICLE Ÿl
SHARES, OF STOCK

Section 6.01. Form and Execution of Certificates. Certificates for the shares

of stock of the Corporation shall be in such form as is consistent with the Certificate of

Incorporation and applicable law. Every holder of stock in the Corporation shall be
entitled to have a certificate signed by or in the name of the Corporation by the Chairman
of the Board of Directors, or the President or Chief Executive Officer or any Vice

President and by the Treasurer or Assistant Treasurer or the Secretary or Assistant
Secretary, certifying the number of shares owned by him in the Corporation. Any or all
of the signatures on the certificate may be facsimiles. In case any officer, transfer agent,
or registrar who has signed or whose facsimile signature has been placed upon a
certificate shall have ceased to be such officer, transfer agent, or registrar before such

certificate is issued, it may be issued with the same effect as if he were such officer,
transfer agent, or registrar at the date of issue. Each certificate shall state upon the face
or back thereof, in full or in summary, all of the powers, designations, preferences, and

rights, and the limitations or restrictions of the shares authorized to be issued or shall,
except as otherwise required by law, set forth on the face or back a statement that the
Corporation will furnish without charge to each Stockholder who so requests the powers,
designations, preferences and relative, participating, optional, or other special rights of

14



each class of stock or series thereof and the qualifications, limitations or restrictions of
such preferences andler rights. Within a reasonabletirne after the issuanneor transfer of
uncertificated stock, the Corporation shall send to the registered owner thereof a wrhten
noticescontaining theinformation required to beset forth or stated on certificates pursuant
to this section or otherwise required by law or with respect to this section a statement that

the4orporation Will furnish viithout charge to each Stockholder who so requests the
powers, designations, preferences and relative participating, optionai or other special
rights of each class of stock or series thereof apd the qualificationsa limitations or
restrictions of suchpreferences and/or rights Except as otherwise expressly provided by
law the rightsiand abligations of the holders:of certificates repensentingstock of the surne
classand seriesshall be identical.

Section 6.02.Lost Certificates. A new certifinate or oertificates shallbe issued

in place of any certificate or certificates theretofore issued by the Corporation alleged to
have been lost, stolen, or destroyed,upon the making of an affidavit of that fact by the

person claiming the certificate of stack14 he lost,stolen,or destroyedy The Corporation
mayregelre,as a condition prpcedentto the issuance of a new certificate or certificates,
the owner of such lost, stolen,or destroyed certificate or certificates,or his legal
representative, to advertise the same in such manner as it shall require or to give the
Corporationa surety bond in such form and amount as it inay direct as indemnítyagainst
any clahn that may be made ageinst the Corpöfation with respect to the certificate alleged

$�Ì�¼�´_stolenkerdestroyed.

Seefion 6i03.Transfers.

(a) Teñasfersof retard of shares of stotle of the Corporation shall be made
only upon its books by the holdersthereof, in person or by attorney dul authorised,and
upon utesëtendet of a t>tópédyendorsedcertíficati Mitc¢rtifinates for a like number of
shares.

(b) The Corporation shall have power to enter into and perform any

one or more classesof stock of the

Corporadon to restrict the transfer of shares of stockof the Corporationof anyone or
more classesonisedby suchStoekholdetse anydiannernotprohibhedby theGeneral
Corporatíon Law of Delawarea

(c) The Corporation shall have the right by appropriate action to impose
instríctions upon the transfef efany sharesyf its stocksor any terest therein, from time
to time, so long as such restrictions are consistent with the provisions of thé Certificate of
Incorporation.

Sention 6.04.FiningRaordhatgas

(a) in:order that the Corporation may detennine the Stockhölders entitled to
notice of or to yöte ät any inteting of Štodkhóidersor any adjourninendhereof, the Boabd
pf Directors níay fix, in advance,a record adateswhich record date shallanotpreceder the
date upon which the resolution ilxing the recoratíató is adopted by the Beard of
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Dirëctors, andwhieh record date shalLnot be inore than sixty (d) nor less than ten (10) .

daysbefore the date of such ineeting. If no record dateis fixed by the Board of Ditectors,

L�¼_h_ortovote at a meeting

of Stockholders shai)he at the close of business on the day next precedingthe day on
which notice is given, or if notice is waived, at the close of businesson die day next
pieuedingthe day anwhieh the meeting is heki A determination of Stockholders of
record entitled to notice of or to vote at a meeting of Stockholders shall apply to any
adjournment of the meetingi provided, however, that the Board of Directors may fix a
new record date for the adjournedmeeting.

(b) Prior to ihe Initial Publie Offering, in. order that the Corporationmay
détënninetíte Štockholdetsentitled to consent to corporate action a wrhing without a
meeting,the Board of Directors may fix a record dates which record date shall not
precede the date upon whinít the resohnionfixing the record date is adoptedby the Board
of Directots; gñd which date shall not be niore than 10days after thodate upon which the
resolution fixing the record date is adopted by the Board of Ditectors, Any Stockholder
of renordseeking to have the $tockholders authorize or take corporateaction by written
consentshall, by written notice to the Secretary, request the Board of Directors to fix a
record.date. The Board of Direetors sháll promptly, but in all eventswithin 10days after
shedate on whicii such a request is received, adopt a resokition fixing the record date, If
no record date has been ifixed by the Board of Directors within 10 daysof thesdateen
which such4 request isteceíveil, the recorddate for determining Stockholdersentitledto
consent to corporate action in writing without a meeting, when no prior autionby the
Board ofDireetors is requiredbyapplicableláw, shafibethe first date on whichasigned
written consent setting forth the actiou taken or proposed to be taken is de;ílveredto the

orporation by delivery to its registered office in the State of Delaware,.its pilhcipal
plaenof businessdrán offider orageñt of tita Ø

onhavingcustodyof the bookht

which. proceedings of ineetings of Stockholders are recorded. Delivery made to the
Corporation's tegistered office shall be by hand ot* by certified or registered inan, return
receipt réquested, if no record date has beenfixed by the Isoardof Directors and prior
netton by the Board of Directors is required by law, the record date for determining
Stockholders entitled to consent to ettporate action in writing without a inetting shallbe
at the closeof business on the day on whicly the Board of Dieectors adopts the resolution
taking such prior action.

(o) In order that the Corporation niay determine the Stockholders entitled to
receive payment of any diyidend or other distribution or allotment of anynights or the
Stockholders entitled to exercise any rights in yespectof auf change,honersion of
exahage of stock, or for the purposesofanyother lawful actions the Board of Directors
mgy fixa in advance,a record date,which record date shall not piecede the date upon
which the resolution fixing the record date is adopted,andwhich reeord dateshalfhe not
nterethan sixty (60) days prior to such action. If no record date is fixed thorrecorddate
for determining Stockholders for any suchpurposeshallbeat the closeof business onthe
dayon wheelithe Board of Directors adopts.theresolution relating thereto,

Section 6.05.Registered Stockholders. The Corpöration shall be entitled to
recognize the exclusive right of a person registered on its books as the ownerof sharesto
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receive dividends,and to vote as such owner,and shall not be bound to recognize any
equitable or other claim to or interest in such share or shareson the part of any other
personwhether or not it shallhave expressor other notice thereofiexcept asotherwise
provided by the lawsof Delaware;

ARTICLE VII

OTHER SECURITIES OF THE CORPORATION

All bonds,debenturesandother corporate securities of the Corporation, other than
stock certificates (covered in Section 6.01),may be signed by the Chairman of the Board
of Direetöte ihn President or Chief Executive Officer er any Vice Presidenteor ssuch
other person as may be authorized by the Board of Directors, and the corperate seal
impressed thereon or a facsimile of such seal imprinted thereon and attested by the
signature of the Secretary or an Assistant Secretary, or the Chief Financial Officer or
Treasurer or an Assistant Treasurer; provided, ho vever, thát where any anòÍibond,
debenture or otheit còrporate seeneityshall be authenticated by the manual signature, or
where permissible facsinille signature, of a trustee under an indenture pursant to which
such bond, debenture or other corporatesecurity shall be issued,the signatures of the
personsAigning and attesting the corporate seal on such bond, debenture er other
corporate security may be the hnprinted facsimile of the signatures of such pärsons.
Interest coupons appertaining to any sucí1bond, debenture or other corporate security,
authenticated by a trustee asaforesaid, shall be signed by the Treasurer or anAssistant
Treasurer of the Cdrporationor such òtitor personasmaybe authorized by the Board of
Directors, oit bear imprinted thereon the facsinfile signature of such person, In case any
officer who shallhavesigned or attested any bond,debenture or otiter corporate security,
or whose fåesimile signaturnshall appentthereon or ou any suchinterest coupon, shall
haveceasedto be tsuoli officer beforethe bond, debenture or other cólipoi'atesé

 ì”_€_soõÈ ø����signedor attested shallhave been delivered, suelaband,debenturnor iethercorporate

secrity nevertheless may be adopted by the Corporation and issued and delivered as
though theperson who signed the nameonwhose facsimile signature sitail havebeen used
thereoahadnot aeasedto besuchofficereoftheCorporation

ARTICLE VIII

DIVIDENDS

Section 8.01.Deelaration of Dividends. Dividends upon the capital stock of

the Corporation,subject to the provisions of the Certificate of Incorporation, if any,may
be declaredby the Board of Directors pursuant to law at ány regularor spedialmeeting.
Dividendsnisybepaidañanitánprogetty,duanharesofthecapital stock,subject to the
provisionsof the Certificate of Incorporation,

Section 8.02.Dividend Reserve.Before payment of anydividead,there may be
setasidentef anyhuids of the Corporatesgyaildliie for dividendssuch smn or sums as
the Board of Directors from time to time inatheir absolute discuetíbñthink peöperas a
reserve or reservesto meet contingencies,or for equalizing dividends,or for repah:Ingor
insintaining any propetty of the dorporation,or for suchother purpose as the Board of
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Directers shall thirk tanduofve to the interests of the Corporation; and the Board of

Directors may modify or abolish any such reserve in the manner in which it wascreated.

ARTICLE IX
FISCAL YEAR

The fisel year of the Corporation shall be the calendaryear.

ARTICLE X

INDEMNIFICATION

Section 10.01.Indemnification of Directors, Officers, Employees And Other

Agents. The Corporation shall indemnify its directors and executive officers to the
fullest extent not prohibited by the Delaware General Corporation Law; provided,
however, that the Corporation may limit the extent of such indemnification by individual
contracts with its directors and executive officers; and, provided, further, that the

Corporation shall not be required to indemnify any director or executive officer in
connection with any proceeding (or part thereof) initiated by such person or any
proceeding by such person against the Corporation or its directors, officers, employeesor
other agents unless (i) such indemnification is expressly required to be made by law, (ii)
the proceeding was authorized by the Board of Directors of the Corporation or (iii) such
indemnification is provided by the Corporation, in its sole discretion, pursuant to the

powers vested in the Corporation under the Delaware General Corporation Law.

(a) Other Officers, Employees and Other Agents. The Corporation shall
have the power to indemnify its other officers, employees and other agentsas set forth in
the Delaware General Corporation Law.

(b) Expenses. The Corporation shall advance to any person who was or is a
party or is threatened to be made a party to any threatened, pending or completed action,
sui.tor proceeding, whether civil, criminal, administrative or investigative, by reason of
the fact that he is or was a director or executive officer, of the Corporation, or is or was
serving at the request of the Corporation as a director or executive officer of another

Corporation, partnership, joint venture, trust or other enterprise, prior to the final
disposition of the proceeding, promptly following request therefor, all expenses incurred
by any director or executive officer in connection with such proceeding upon receipt of
an undertaking by or on behalf of such person to repay said amounts if it should be
determined ultimately that such person is not entitled to be indemnified under this Bylaw
or otherwise,

Notwithstanding the foregoing, unless otherwise determined pursuant to
paragraph (e) of this Bylaw no advanceshalíbe made by theCorporation to an executive
officer of the Dörporation (except by reason of the fact?that such executive officer is or
was a director of the Corporation in which event this páragiaph shall not apply) in any
actioni suit at ptoteedlig, abethet civil, criminals adniinistratiye ate investigative, if a
deterininatidit is reasonably and promptly made (i) by the Board of Directors by a
majegy vote of a quortun consisting of directors who were not padies to theproceedinge
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or (ii) if such quorum is not obtainable, or, even if obtainable, a quorum of disinterested
directors so directs, by independent legal counsel in a written opinion, that the facts
known to the decision-making party at the time such determination is made demonstrate
clearly and convincingly that such person acted in bad faith or in a manner that such
persondid not believe to be in or not opposedto the best interests of the Corporation.

(c) Enforcement. Without the necessity of entering into an express contract,
all rights to indemnification and advances to directors and executive officers under this
Bylaw shall be deemedto be contractual rights and be effective to the same extent and as
if provided for in a contract between the Corporation and the director or executive
officer. Any right to indemnification or advances granted by this Bylaw to a director or
executive officer shall be enforceable by or on behalf of the person holding such right in
the forum in which the proceeding is or was pending or, if such forum is not available or
a determination is made that such forum is not convenient, in any court of competent

jurisdiction if (i) the claim for indemnification or advances is denied, in whole or in part,
or (ii) no disposition of such claim is made within ninety (90) days of request therefor.
The claimant in such enforcement action, if successful in whole or in part, shall be

entitled to be paid also the expense of prosecuting his claim. The Corporation shall be
entitled to raise as a defense to any such action that the claimant has not met the
standardsof conduct that make it permissible under the Delaware General Corporation
Law for the Corporation to indemnify the claimant for the amount claimed.Neither the
failure of the Corporation (including its Board of Directors, independent legal counsel or
its Stockholders) to have made a determination prior to the commencement of such action
that indemnification of the claimant is proper in the circumstances becausehe hasmet the
applicable standardof conduct set forth in the Delaware General Corporation Law, nor an
actual determination by the Corporation (including its Board of Directors, independent
legal counsel or its Stockholders) that the claimant has not met such applicable standard
of conduct, shall be a defense to the action or create a presumption that claimant has not
met the applicable standardof conduct.

(d) Nou Exclusivity of Rights. To the fullest extent permitted by the
Corporation's Certificate of Incorporation and the Delaware General Corporation Law,
the rights conferred on any person by this Bylaw shall not be exclusive of any other right
which such person may have or hereafter acquire under any statute, provision of the
Certificate of Incorporation, Bylaws, agreement, vote of Stockholders or disinterested
directors or otherwise, both as to action in his official capacity and as to action in another

capacity while holding office. The Corporation is specifically authorized to enter into
individual contracts with any or all of its directors, officers, employees or agents
respecting indemnification and advances,to the fullest extent permitted by the Delaware
General Corporation Law and the Corporation's Certificate of Incorporation,

(e) Survival of Rights. The rights conferred on any person by this Bylaw
shall continue as to a personwho hasceased to be a director or executive officer and shall
inure to the benefit of the heirs, executors andadministrators of such a person.
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(f) insuranen. The Corporation,upon approva( by the Board of Directors,
may puroliase insuranceon behalf of any personrequiredat perniittedto be inderanified
pursuant to this Bylaw.

(g) Amendments. Any repeal or modification of this Bylaw shanonly be
prospecilie and shall not affect the rig;htsunder this isyfawin effect at the time of the
alleged ocentrence of any action or omission to act that is the cause oftany proceeding
against any agent of the Corporation.

(h) Saving Clause.If this isylawor anypottíonhereofshallbe invalidatedon
ny ground by any court of competent jurisdiction, then the Corporation shall

nevertheless indemnifyeach direoe átid eiscutivé offteento the ndigstextent pernahted
by any applicable portian of this hylaw that shall not have been invalidated, or by any
other applienblelaw.

(i) Certain Definitions. Poi the purposesof this Bylawe the following
definitionsshallapply:

(1) The term "proceedhog''shall be broadly construed. and shall
include, without liinitation, the investigation, preparation, prosecution, defense,
såttlement and appealof any threatened,pending or completedactios suit or proogeding,
whether civil, óriininai,administrative,arbitrativeor investigative.

(2) The term "expenses" shall be broadly construed and shall include,
wißiout limitation, court costs,attorneys? fees, witness fees, fines, amounts paist in
settlementor judgment andany other costs and expensesof anynature or kind incurred in
genugetion with any proceeding, including expenses of estabildning a siglit to
indemnification under this Bylaw of any applicable law.

(3) The term the "Corporation" shall include, in additiori to the
resulting Corporations any constituent Corporadorr(inöluding sny constiteat of a
constituent) absorbed in aconsolidation or merget whleh,if its separateexistence had
continued,would haveshad power and authottity to indenthify its dkóctors,officers,And
employeesor agents,sothatany perschwhois or was 4 directorsofficere employeeor
agent of such constitgent Corporation or is or was serving at the regnest of such
constituent Corporation as a directoreofficer, employee or agent of another Corporation,
partnership,limited liabilky company, joEnt venture,trust or other enterprises shall stand
in the sameposition under the provisions of this Bylaw with respect to the resulting or
surviving Corporation ashe ivòki havenith respect to such constit4ent Corporaiion if
itsseparate existence1)adcontinued

(4) References to a "director," "officer," "employeg,"or "agent" of the
Corporation shall inchidö, svííbòutliinitetíon, situations where such person inserving at
theregagstof the Corporation gs a directoreofficer, employee, trustee osägentof another
Corporation, partnership,joint Venture,taist or othey enterikise.

Seefion iðð2.CarporationNot Liable. The Corporation shall not be liable for
any losseordamage sustainedby any current or former member of any national securities
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exchange registered with the Secudties and Exchange.Comniission(tlie "Comniissioif)
under Section 6 of the 1934 Act tiínt is a director indirect subsidialyof the Corporation
(each,an "Exchange")growing out of the use or enjoyment by such current or former
member of the facílíties afforded by the Corporation or ks subskilaries,including,
without limitation,an Exchange.

ARTICLE XI

NOTICES

Section 11.01.Notices.

(a) Notice to stockholders. Whenever, under any provisions of these

Bylaws, notice is required to be given to any Stockholdet, it shall heniven in vvriting,
timely and duly deposited in the United States ma 1,postage prepaid,and addressed to his
laatNaownpost officp address as shown by the stock record of the Corporation or its
transfer agent

(b) Notice to Directors. Any notice regriired to be given to any director may
be given by the method stated in subsection (a), or by facsimile;telex or telegrain, except
that such notice other thari onewilích is delivered personally shall be sent to suchaddress
as sucit director shallhave filed in writing with the Secretary,or, in the absenceof sucit
filing, to the lastknown post offied addressof suchdirectors

(c) Affidavit of Mailing An affidavit of mailing, executed by a duly
authorized and competent employee; of the Corporation or its transfer agent appointed
with respect tó the class of stòòk affected,specifyingthe nameand addressor the names
and addresseapf meStockholdet or Stockholders, or director or directorseto whom any
such notice or notices was oraveregiven, andthe tinie isnainethodof giving thesame,
sháilin the absenceof fraud,be prima facie evidence of the facts therein contained.

(d) Time Notices Deemed Given. Au notices given by mail, as above
provided,shall he deemed tò havebeen given as at the time of inailingeandall notices
given by Yacsimile, telex or telegram shall be deemed to have beesi given äs of the
sendingtime recorded attime afiransmission.

(e) Methods of Notice, It shall not be necessary that the same method of
gíving optieebe employed in respect of altdirectors, but one permissible method may be
employed in respect of any one oranore,and anyother permissibleniethod or methods
niay be employedin respentof any other or others.

(f) Failure to Receive Notice. The periodof limit4tion of time within which
anyStockholde mayeiereise any optiánor right, or enjoy any pritilege or benefit, or be
required to apt,or withia which any director may exeecisean power or right, or enjoy
any privilege, pursuanttoanynetice eathun inihonranneraboteptpvided, hail not be
affeatedoraxtended in anyntanner by the failure of such Stockholder or such dii'ector to
recelyesuehnotice.
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(g) Notice to Person with Whom Communication Is Unlawful. Whenever
notice is required to be given, under any provision of law or of the Certificate of
Incorporation or Bylaws of the Corporation, to any person with whom communication is
unlawful, the giving of such notice to such person shall not be required and there shall be
no duty to apply to any governmental authority or agency for a license or permit to give
such notice to such person. Any action or meeting which shall be taken or held without
notice to any such person with whom communication is unlawful shall have the same
force and effect as if such notice had been duly given. In the event that the action taken
by the Corporation is such as to require the filing of a certificate under any provision of
the Delaware General Corporation Law, the certificate shall state, if such is the fact and if
notice is required, that notice was given to all persons entitled to receive notice except
such persons with whom communication is unlawful.

(h) Notice to Person with Undeliverable Address. Whenever notice is
required to be given, under any provision of law or the Certificate of Incorporation or
Bylaws of the Corporation, to any Stockholder to whom (i) notice of two consecutive
annual meetings, and all notices of meetings or of the taking of action by written consent
without a meeting to such person during the period between such two consecutive annual
meetings, or (ii) all, and at least two, payments (if sent by first class mail) of dividends or
interest on securities during a twelve-month period, have been mailed addressed to such

person at his address as shown on the records of the Corporation and have been returned
undeliverable, the giving of such notice to such person shall not be required. Any action
or meeting which shall be taken or held without notice to suchperson shall have the same
force and effect as if such notice had been duly given. If any such person shall deliver to

the Corporation a written notice setting forth his then current address, the requirement
that notice be given to such person shall be reinstated. In the event that the action taken
by the Corporation is such as to require the filing of a certificate under any provision of
the Delaware General Corporation Law, the certificate need not state that notice was not
given to persons to whom notice was not required to be given pursuant to this paragraph.

ARTICLEXII

AMENDMENTS

Subject to paragraph (h) of Seation 10:01 of the Bylaws, or as set Ìorth in the
Certificate of hicorporation of the Corporation, the Bylaws of the Corporation may be
amendedor repealed,or new Bylaws of the Corporation may betadopted,of actiontaken
by the stockholders of the Corporation adopted by the Stockholders of seventy percent
('70%)ofthe ghgresentitledtovoieJor so longaothe Corporation shall control,directly
or indirectly, an Exchange, before any amniidment to or yepeal of emyprövieleriof the
Bylaws of the Carporation ihail be, effectives thosechanges shall be submitted to the
Boai'd of Directors of each Exchange and if thessame must be filed wkh or filed Withand
approved by the Commission before the changesmay be effective, under Section 19 of
the 1934 À¢t apd the rule pfomulgatedunder the 1934 Act by theeCommission or
otherwise; then the proposed changes to the Bylaws òf the Corporation sliau not he
effendveuntil filed with erfilód with sigí approvedby the gommission,as the caseinay
be.
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ARTICLE XIIf
LOANS TO OFFICEÏtS

The Corporation may lend money to, et guaranteeany obligation öf, er otherwise
assist any officer or other eniployee of the Corporation ci of its subsidiaries, inchiding
any officer or employee who is a Director of the Corporation or its subsidiaries,
whenever, in tho judgment of the Board of Direttors, such loan, guarantee or other
assistancemay seasonably be expected to benefit Rig Corporation. Such loan may be
with or without interest and may be unsecured, or securediit sudhmanner as the Board of
Directors shall approve,including, without limitatieg, a pledge of sharesof stock of the
Oorporation. Nothing in these nylaws shall be deemed to deny, liniit of testeict the
powers of guaranty or warranty of the Corporation at cornmon law or under any statute.

ARTICLE XIV

SRO FDNOTIONS OF EXCHANGES

Section 14:0LNon-Interference. For de loñeasthe Corporation shall,directly
or indirectly, control an Exeliange (for purposes of this Article Xí¾ each Exchange
genetically referred to as the "Exchange"),the directors, officers, employees andagents
of the Coi:poratióncshall give due regard to the preservationof theindeptudenceof the
self-reglatory function of the Exchange and to its obligations to inkestors and the
generetpublic and shall not take antionswhichwould uitefferewith thy effettuation of
decisions by the. Isoardof Directors of the Excitange relating to its regulatory functions
(including disciplinary matters) or which would interfere with the Exchange's ability to
carry out its responsibilitiesunder the 1934 Act. No present er past stockholder,
employee, beneficiary, agent, customer, credito4 regulatory authority (or member
hereof) or other person or entity shall havaanyfights againsttheaCorjouratioriocany

director, òffiogr,employee or agent of the Corporation under this Section 14.0L

Section 14401.Confidentiality. All books and records of the Exóhange reflecting
confidential inforntätíon pertaining to the self-regulatoryfunötion of the Exchaltge
inohiding but not limited to disciplinary matters,tradihg data,trading practices and audit

infot:mation)that shall come into the possessionof the Corporation,andthe information
containeella these books and recordsshall not be Mindeavailable to any persons (other
than as provided in the next sentence) other than to those officers, directors, ernployees
and agents of the Corporation that have a reasonableneedto know the oäntentsthereof,
and shall be ret ined lit confidence by the Corporation andthe members of the Board of
Directors,officerstemployees and agents of the Coi)oosatiòn,andnot he usedfor any
non-regÏátony purpo es. Natwitilstanding the foreguing sentence nollaing in these
Bylaws shallbe interpreted so as to limit or impede the rights of the Commission or the
Exchange to access and exaniine auchconfidentialinferniatiònpursuant tò the federal
securities lawsand the rules and regulations thereunder,or to limit ortimpede the ability
af imy ainters, directors employees or agents of the Gospòrationto disalosesuch
confidential infotniattoit to the Ödminissiòñar theExchange.

Seation bi;03, Books and Records£ pte. AR books and records of the
Corporation ishall be maintained at a loòatioñ withinthe united States.To the extent they
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are related to the operation or administration of the Exchange, the books, records,
premises, officers, directors, agents,andemployees of the Corporation shall be deemedto
be the books, records,premises, officers, directors, agents and employees of the
Exchange for the purposesof, and subject to oversight pursuant to, the 1934 Act. For so
long as the Corporation shall control, directly or indirectly, the Exchange, the
Corporation's books andrecords shall be subjectat all times to inspection and copying by
the Commission and the Exchange, provided that such books and records are related to

the operation or administration of the Exchange.

Section 14.04.Compliance with Securities Laws; Cooperation with the
Securities and Exchange Commission. The Corporation shall comply with the federal
securities laws and the rules and regulations promulgated thereunder and shall cooperate
with the Commission and the Exchange pursuant to and to the extent of their respective

regulatory authority. The officers, directors, employees andagents of the Corporation, by
virtue of their acceptanceof such position, shall comply with the federal securities laws
and the rules and regulations promulgated thereunder and shall be deemed to agree to

cooperate with the Commission and the Exchange in respect of the Commission's
oversight responsibilities regarding the Exchange and the self-regulatory functions and
responsibilities of the Exchange, and the Corporation shall take reasonable steps
necessary to cause its officers, directors, employces and agents to so cooperate. No
present or past stockholder, employec, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person or entity shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 14.04.

Section 14.05.Consent to Jurisdiction. The Corporation and its officers,
directors, employees and agents by virtue of their acceptanceof such positions, shall be
deemed to irrevocably submit to the jurisdiction of the United States federal courts, the
Commission, and the Exchange, for the purposes of any suit, action or proceeding
pursuant to the United States federal securities laws, and the rules or regulations
thereunder, arising out of, or relating to, the activities of the Exchange, and by virtue of
their acceptance of any such position, shall be deemed to waive, and agree not to assert
by way of motion, as a defense or otherwise in any such suit, action or proceeding, any
claims that it or they are not personally subject to the jurisdiction of the United States
federal courts, the Commission or the Exchange, that the suit, action or proceeding is an
inconvenient forum or that the venue of the suit,action or proceeding is improper, or that
the subject matter of that suit, action or proceeding may not be enforced in or by such
courts or agency. The Corporation and its officers, directors, employees and agents also
agree that they will maintain an agent, in the United States,for the service of processof a
claim arising out of, or relating to, the activities of the Exchange,

Section 14.06.Consentto Application. The Corporation shall take reasonable
steps necessary to cause its officers, directors and employees, prior to accepting a
position as an officer, director or employee, as applicable, of the Corporation to consent
in writing to the applicability to them of this Article XIV, as applicable, with respect to
their activities related to the Exchange.

24



25



EXHIBIT A

INVESTOR RIGHTS AGREEMENT

THIS INVESTOR RIGHTS AGREEMENT (this "Aareement") is usadeand entered into

effective asof the 31 day of January 2014,. by and among BATS Global Markets, Inc. (flida
BATS Global Markets Holdings, Inc.,a Delaware corporation (the "Company"), and all
stockholders of the Company signatory hereto or who hereafter become a party to this
Agreement(the"Stonkholders'').

WHEREAS, pursuant to the Agreement and Plan of Merger (the "Merger Agreement")
dated as of August 23, 2013, as amended, among the Company, BATS Global Markets Holdings,
Inc. (f/k/a BATS Global Markets, Inc.), a Delaware corporation ("BATS"), Direct Edge
Holdings LLC, a Delaware limited liability company ("Direct Edge"), Blue Merger Sub Inc., a
Delaware corporation and a wholly owned subsidiary of the Company ("Blue Merger Sub"), and
Delta Merger Sub LLC, a Delaware limited liability company and a wholly owned subsidiary of
the Company ("Delta Merger Sub"), (i) Blue Merger Sub merged with and into BATS, with
BATS as the surviving corporation, (ii) Delta Merger Sub merged with and into Direct Edge,
with Direct Edge as the surviving limited liability company, (iii) the stockholders of BATS
exchanged their respective shares of BATS common stock for shares of the Company's Common
Stock and (iv) the members of Direct Edge exchanged their respcctive units of limited liability
company interest of Direct Edge for shares of the Company's Common Stock (the foregoing,
collectively, the "Transaction");

WHEREAS,ni conneation with the acquisition of Cominon Stock by the parties hereto
pursuant to the Transactions the parties desire to enfer liito this Agreenient to govern certain of
their rightseduties andobligations after consummation of the transactions contemplated by the
Merger Agreernentaaridthe other Transaction Documents (as defined in the Merger Agreemant))

NOW,THEREFORE, in consideration of the preniises And the mutual covenants and
agreements set foí'th herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged by each of the parties, the párties hereto hereby
agreeasfollows:

Section L General Provisions,

I L Definitions. As used herein, the following terins shall have the following
respect ye meanings:

Affiliate'' of a specified Personshall mean any other Person that coiitrols, is controlled
by or is under common control with such specified Person, including but not limited to, in the
caseof any Person that is anentity and not a natural person, any officers director, stockholder or
other owner (if holding equity in such entity having inoite than 1% of such entity's coníbined
votiñg poweror equity value),partneigmember, trustee or hoider of a simiíar role; provided that
Lime Brokerage Hoklings I;LC,Mark Gorton, and John Martello shall be considered Affiliates
ofeach other for purposesof this Agreement.
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"Board'i shall mean the Board of Directors of the Company

"Citarter" shall mean the Company's Certificate of lutorporation, as may be amended
from time to tinie.

"Class A NoneVoting Conniion Stock" shall mean the Company's class A non-voting
common stock,par value $0.01per share.

"Class B Non-Voting Common Stock" shall mean the Compány'sálassB non-voting
common stock,partalue $0.01porshare.

"Comniission*Mballmean the SecugitiesandExchange Commission omany otherafederal

agency at the time administering the Securities Act,

"Cornmen Stock" shall mean, collectively, Voting Common Stock and Non-Voting
Common Stock.

"Conimon Holder" shall mean a Stockholder owning less than 5% of the outstanding
Conaton Stock on aTylly Diluted Basis.

"Derivative Securities"shall menaanyšenuritiesor rights aonvertibiainto, orexeróisable
or enthangeabléfor, Cylmon StorJ inpludhtg optionsynd warrants;

"Enoumbrance"shall mean any charge,claim, inortgage,seiNitude,ensement,fight af
way, commimity or other maritalproperty interest, covenant, equitable interest;licenseeleaseor
other possessory interest,tien, option, pledge, security futerest, preference, priority, right of first
refusal or similar restriction.

"Exchange Act" shall nican the Sectírities Exchange Act of 1934,as amended, and the
rules and regulations promulgated thereunder.

"Founders'shall mean, together with its Affiliates, eachof the following Stockholders: (i)
Citigroup Financial Products, Inc.; (ii) Credit Suisse First Boston Next Fund, Inc.; (iii) DB
Investment Partners, Inc.; (iv) GETCO Investments, LLC; (v) Instinct Holdings incorporated;

(vi) LabMorgan Investment Corporation; (vii) [Intentionally Omitted]; (viii) Lime Brokerage
Holdings LLC; (ix) ML IBK Positions, Inc.; (x) Strategic Investments I, Inc.; (xi) Tradebot
Ventures Fund 1,LLC; (xii) WEDBUSH, Inc.;(xiii) The Goldman SachsGroup, Inc.;and (xiv)
Citadel Securities LLC, provided that such Stockholder, together with its Affiliates, continues to
own 1% or more of the outstanding Common Stock on a Fully Diluted Basis.

"Founder Director" shall have the meaning ascribed thereto in Section 4.1(b)(i).

"Fully Diluted Basis" shall be calculated on the basis of all outstanding shares of
Common Stock, including sharesof Restricted Stock, and assuming ftdl conversion and exercise
of all Derivative Securities; provided,however, that sharesof Restricted Stock shall not be taken
into account in calculating a "Fully Diluted Basis" for purposesof Section 3 hereof.

"investor''shall mean aFounder,a Non Founderor ISE Stockholdergasappucáble
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Instrument of Adherencei'shallhave the meaning ascribed thereto lh Section 2:L

"ISE Stockholder" shall mean internationai Securitiesácliange EIoldings,Ínc.,together
with its Affiliates,

"NewEqtiity Plan*shall mean the BATS Global Markets,Inc. 2014 Equity Innentiv
Plan,as may be amended from tiina to thue, pursuant to which the Company is authorized to
grant shares of Restricted Stock (as defined below) to select employees, officers, directors and
consultants ofthe Company and its Affiliates.

"New Issuance" shalimean, collectively, equity securities of the Company,whether or
not currently authorized, aswell asrights, options or warrants to purchasesuch equity securities,
or securities of any type whatsoever that are,or may become,convertible or exchangeableinto or
exercisable for such equity securities.

"Non-Founder" shall mean, together with its Affiliates, a Stockholder (other than a
Founder or ISE Stockholder (except as provided in Section 2.2(i)) initially owning 5% or more
of the outstanding Common Stock on a Fully Diluted Basis, provided that the Stockholder,
together with its Affiliates, continues to own 3% or more of the outstanding Common Stock on a

tdly Diluted Basis.

"Non-FounderDirector" shall hayéthe meaningastribedtheretoin Settlán 4 1(b)(li).

"Non-ISÉ Non-Voting Stockhokier" shall havethe meaning ascribed thereto in Section
2:2(i).

"Non-Voting Cotumön Stock" shall iñean the Company'sClass A Non-Voting Common
Stock and the Cornpany'sClassB Non-Voting Common Stock.

"Non-Voting ISE Conversion Event" shall have the meaning ascribed thereto in Section
2:2(i).

"Offer Notice" shall have the meaning ascribed thereto in Section5.1.

"Observer"shall have the meaning ascribed thereto in Section 4.2(c).

"Person" shall mean any individual, partnership, corporation, limited liability company,
group, trust, foundation or other legal entity.

"Qualified Public Offering" shall mean an offering to the public of Voting Common
Stock at a per share price of not less than $12 (as adjusted for stock splits, reverse stock splits,
stock dividends and similar events fiom and after the date of this Agreement) and grossproceeds
of not less than $50,000,000,

The terms "register," "registered"and "registration'' shall refer to a registration effected
by preparing and filing a registration statement in compliance with the Securities Act and
applicable rules and regulations thereunder, and the declaration or ordering of the effectiveness

3
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of suchagistratia statement, eig as the gontext may require, under the Exchange Act or
applicable statesecurities laws.

"Registrable Securities" shall mean (i) shares of Common Stock owned or hereinafter
acquired by the Stockholders, (ii) any shares of Common Stock issued or issuable upon
conversion of any capital stock of the Company acquired by the Stockholders after the date
hereof, and (iii) any shares of capital stock of the Company issued or issuable with respect to the
securities referred to in clauses (i) or (ii) by way of a stock dividend or stock split or in
connection with a combination of shares, recapitalization, merger, consolidation, or other

reorganization; excluding in all cases,however, any Registrable Securities sold by a Person in a
registration in which the rights under Section 6 hereof are not assigned or any shares for which
registration rights have terminated pursuant to Section 6.13 hereof; provided, however, that
Restricted Stock shall not be considered Registrable Securities for purposes of this Agreement.

"Registration Expenses" shall mean the expenses so described in Section 6.8.

"Restricted Stock" shall mean shares of Common Stock that are granted pursuant to the

New Equity Plan or any successor or replacement thereto and that are subject to a substantial risk
of forfeiture and transfer restrictions or are otherwise substantially nonvested.

"Securities Act" shall mean the Securities Act of 1933, as amended, or any successor

federal statute, and the rules and regulations of the Commission thereunder, all as the same shall
be in effect from time to time.

"Stock" shall mean (a) the presently issued and outstanding shares of Common Stock and

any Derivative Securities (which Derivative Securities shall be deemed to be that number of
outstanding shares of Common Stock for which they are exercisable), (b) any additional shares
of capital stock of the Company hereafter issued and outstanding and (c) any shares of capital
stock of the Company into which such shares may be converted or for which they may be
exchangedor exeroised,

"Trañafer" siláli hammeingéstrióndhéretok$eefiang1,

Voting Comigon Steelk'*shall meanthe Goinpangs votilig anitan 314419pg Value
Š0nl per share,

Secnon 2. Restrictions on Transfer.

2.1. Non-Complying Transfers Prohibited. No Stockholder shall sell, assign,
transfer, exchange, devise, pledge, hypothecate, encumber or otherwise alienate or dispose of
(each, a "Transfer") all or any Stock owned by such Stockholder or owned by him, her or it
during the term of this Agreement, or any right or interest therein, whether voluntarily or
involuntarily, by operation of law, court order, foreclosure, marital property division or
otherwise, except in compliance with applicable federal and state securitics laws and this

Agreement. All Transfers in violation of this Agreement shall be void. In addition to any other
legal or equitable remedies the Company or the non-transferring Stockholders may have, the
Company and each of such other Stockholders may enforce his, her or its rights under this
Agreement by action(s) for specific performance, to the extent permitted by law, or may obtain a
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temporary and/or permanent injunction restraining any such Transfer (no bond or other security
shall be required in connection with such action). The Company shall refuse to recognize any

purported transferee as a Stockholder and shall continue to treat the Stockholder as a Stockholder
for all purposes, including without limitation for purposesof dividend and voting rights, until all
applicable provisions of this Agreement have been complied with. The remedies provided herein
are cumulative and not exclusive of any other remedies provided herein or by law. Each
transfereeof any Stock who or which is not already a Stockholder, in addition to complying with
the terms and conditions for any Transfer of Stock, shall as a condition precedent to the
effectiveness of such Transfer execute and deliver an instrument of adherence hereto in a form

acceptable to the Company (an "Instrument of Adherence"), thereby becoming a party hereto and
a Stockholder hereunder, an Instrument of Adherence in the forms of Exhibit I and 11hereto

being forms acceptable to the Company and, (x) with respect to a Transfer from an Investor, such
party shall be deemed an investor for all purposes hereunder, and (y) with respect to a Transfer
from a Common Holder, such party shall be deemed a Common Holder for all purposes
hereunder. All Transfers permitted or contemplated by this Agreement shall be further limited by
and subject to the limitations on transfer set forth in the Charter.

2 2 Rights of Eifst Refusaton Voluntary Transforst

(a) Offer of Stock to the Company and the Investors. If at any time

any Stockholder (the "Sellina Stockholder") desires to Transfer all or any portion of his, her or
its Common Stock pursuant to a bona fide offer from a third party (the "Proposed Transferee"),
the Selling Stockholder shall, within five (5) business days after the Proposed Transferee has
delivered such offer to the Selling Stockholder, submit a written notice to the Company and the
other Stockholders, which notice shall contain an offer (the "_Offer") to the Company and the

Investors to Transfer the Stock proposed to be Transferred (the "Offered Shares") on terms and
conditions, including price, not less favorable to the Company and the Investors than those on
which the Selling Stockholder proposes to Transfer such Offered Shares to the Proposed
Transferee. The Offer shall disclose the identity of the Proposed Transferee, the number of
Offered Shares,the total number of shares of Stock owned by the Selling Stockholder, the terms
and conditions, including price, of the proposed Transfer, and any other material facts relating to

the proposed Transfer. The Offer shall further state that each of the Company and the Investors
may acquire, in accordance with the provisions of this Section 2.2, all or any portion of the
Offered Shares, for the price, including deferred payment terms (without having to comply with
any other, non-monetary terms), set forth therein; provided that the rights of the Company and
the Investors to acquire the Offered Shares shall be conditioned upon the Company's and/or the
Investors' acquiring all of the Offered Shares, in accordance with the provisions of this Section
2.2, for the price and upon the other terms and conditions, including deferred payment, if
applicable, set forth in the Offer.

(b) Right of First Refusal of the Companv. If the Company (or any

assignee of the Company) desires, or determines not, to acquire all or any portion of the Offered
Shares, the Company (or its assignee) shall communicate in writing such determination relating
to the Offered Shares to the Selling Stockholder and to the other Stockholders within twenty (20)
days after the date of receipt of the Offer (the "Company Election"), which communication shall
state the number of Offered Shares that the Company (or its assignee) desires to purchase, if
applicable.

5
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(c) Right of First Refusal of the Investors. If the Company (or its
assignee) does not elect to purchase all or any portion of the Offered Shares,the Investors shall
have the right to purchase up to that number of remaining Offered Shares. Each Investor desiring

to purchase any remaining Offered Shares shall deliver written notice to the Selling Stockholder,
the other Stockholders and the Company within ten (10) days of the date of receipt of the

Company Election, which notice shall state the number of remaining Offered Shares such
Investor desires to purchase. In the event the Investors indicated that they desire to purchase in
excess of the remaining Offered Shares after the Company or its assignee has elected to acquire
or declined to acquire the Offered Shares,then the amount of Offered Shares to be acquired by
each Investor shall be allocated among such lovestors based upon the percentage of the Common
Stock held by each such Investor to the Common Stock held by all Investors who have elected to
exercise their right to acquire the Offered Shares under this Section 2.2(c).

(d) Agreement to Purchase and Selh Closing. In the event that the
Company (or its assignee) and/or the Investors (together, the "Purchasers") elect to purchase, in
the aggregate, all of the Offered Shares, then the written notice by the Company (or its assignee)
pursuant to Section 2.2(b) and, if there are any remaining Offered Shares, by the Investors
pursuant to Section 2.2(c),shall, when taken in conjunction with the Offer, each be deemed to
constitute valid, legally binding and enforceable agreements for the sale by the Selling
Stockholder to each of the Purchasers of the Offered Shares. Such sales shall be made at the
offices of the Company not more than sixty (60) days following the date of receipt of the Offer

by the Company and the other Stockholders (or such later date not to exceed sixty (60) additional
days to obtain regulatory approvals) (the "First Refusal Closing Date"), or such other date or
place agreed to by the Selling Stockholder and the Purchasers.Such sales shall be effected by the
Selling Stockholder's delivery to the Purchasers of stock assignment(s) duly endorsed for
Transfer of ownership of, and all certificates representing, the Offered Shares,free and clear of

any Encumbrances, to the Purchasers against payment to the Selling Stockholder of the purchase
price therefor by the Purchasers; provided that the Purchasers shall not be required to meet any
non-monetary terms of the Offer, including, without limitation, delivery of other securities in
exchange for the Offered Shares, but instead, shall be required to deliver to the Selling
Stockholder cash in an amount equal to the fair market value of such securities, as determined by
the Board in god faith,

(e) Transfer to Proposed Transferee. Subject to Section 3, but
notwithstanding anything to the contrary in this Section 2.2, if the Company and the investors do
not elect to purchase all of the Offered Shares within the time periods required by Section 2.2(b)
and 2.2(c), or if the closing of any such accepted offer does not occur by the First Refusal
Closing Date (and the failure to close by such date is not due to the Selling Stockholder), the
Selling Stockholder shall not be required to Transfer any Offered Shares to the Company or the
Investors, the rights given under this Section 2.2 to the Company and the lavestors shall be
without further effect and the Selling Stockholder shall be free to Transfer the Offered Shares to

the Proposed Transferee at any time within ninety (90) days after the date of receipt of the Offer
by the Company and the other Stockholders; provided that any such Transfer shall be at not less
than the price and upon other terms and conditions, if any, not more favorable to the Proposed
Transferee than those specified in the Offer. Any Offered Shares not Transferred within such

period of ninety (90) days shall thereafter again become subject to the requirements of a prior
offer pursuant to this Section 2.2.

6
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(f) Perinitted Transferees. The provisions of Section 2.1,this Section
2.2and Section 3 shall not apply to (i) Transfers by any Stòòkhóiderto any member of such
Stockholderes family or to any timt for the benefit of such Stoeitholder orany family member of
such Stockholder; (ii) if the $tockholder isan individual, (X) Transfers by theastockholder to his,
her or its guardian or conservator; (Y) Transfers by the Stockholder in the event of his or her
death,to his or het executor(s) or administrato(s) or to trustee(s) ynder his or her will, or
otherwise by will or the laws of descent and distribution; and (Z) Tránsforeby the Stockholderto
a corporation or limited liability company, 100%of the secueitiesof whíchare solely owned by
such Stackholder;.(iii) if ihe Stockholder is a corporation, partnership or limited liability
company; Transfersby such Stockholder to its Affiliatesestockhäldersi partners or ingmbers,or
to any otlier Personòt entity that contróls,is controlledby or 14undercommon control with (as
defined in the Securifies Act) such Stockholder; or (iv) the Company's repurchase of capital

ˆ�˜_„_etconsultantpurstrant to the terms of any

stockresteletion agreementor síockpurchaseagreemenfbetween the holder of such capital stock
and the Company (collectively, "Permitted Teansferees"); provided titat, in any such event, the
Stock so Transferredin the hands of eachsuuhPermitted Transferee shall remain subject to this

Agreetnents Tipon execution of an Tnstrument of Adheitence; tiie PermittedTiangfågee sháli
become a Stockholder, andthe Company shall take Alí such action required to effettuate such
transferto a Peimitted Transfereeat the transferring Stockholder's cost and such transfer shállbe
deemedeffective regardless of whether any such action has beentáken by the ConípanyeNo
Transfet of Stock to a Pertuitted Transferee shall be effective if the purpose of such Transfer
shauhave beento cireumvent the provisions of this Agreement.As used in this Section 2a(f),
the word "family," with tespect to a Person,shall include any spouse, lineaí ancestor or
desdendant(whether natural or adopted), brother or sister of such Personand any sponsoöfany
suckilneal ancestor or descendant brother or sister.

(y) Restéicted Stedki Rotwithstanding anything to the contrary
contained erein, sharesof Restricted Stock shall not be subjectto Tránsfefunder tiils Section
222 and shall not be included in Offered Sharestprovided, liowever, that shares of Restricted

Stock niay be subject to Trangfer pursuant to sections 2;2(f)(i) and 2:2(f)(ii) so long as the
Regitieted Stock remains subject to a:substantial risk of forfeitute in the Ivandsof a seratitted
Transferee;äs if, and to the exteht that,the R,estticted$tock would be stibject to a substantial risk
of forfeiture ifit had remained in the hands of the Stockholder.

(h) ISE Stótkiluídor Purchases.Notwithstanding canything to the
contrary contained herein, if the ISE Stockholder purchases and acquires any Öffered Shares
pursuant to the rights of first refusal granted to thelavestors pursuunt to this Section 2 to the
extent suuhOffered Shatesstie 4hates of Veting Goinman Stock or Class B NonNoting
dommon Stoeki such OfferedShares shall be converted automatically (with nofurtheitáction

required by the Company,the Board,any Stockholder or any Person)to sharesof ClassA Non-
Voting Comnion Stock. In connectionth guch congersion,the transferer shall surrender such
Offered Sharesto the Company and the Company sitali issue abaresof díass A NonNoting
Common Stock to ISE Stodkholder.

(i) Non-iSB NonNoting Stockholder Purchases, Notwithstanding
anything to the contrary contained herein,if any holder of Non-Votíng Comnion $1ackother
than the ISE Stockholder (a "Non-ISE NonMoting Stockholder") purchases and acquires any
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Offered Shares pursuant to the rights of first refusai granted to the Investors pursuant to this
Section 2,to the extent such Offered Shares are sharesof Voting Common Stock or, in the case
of aholder of Class B Non-Voting Common Stock, Class A Non-Voting Common Stock,such
Offered Shares shall be converted automatically (with no further action required by the

Company, the Board, any Stockholder or any Person) to shares of Non-Voting Cornmon Stock
(of the class gud type heki by such Non4SE Non-Voting Stockholder or if such Non-ISE Non-
Voting Stockholdeeholds both Class A Non-Voting Con1mori Stock and Class B Non-Voting
Common Stock, acombination of suchclassesof Non-Voting Common Stock as is proportionate
to the classesof Non-Voting Common Stock held by such Non-ISE Non-Voting Stockholder).
In connection with such conversion, the transferòr shall surrendei• such Offered $haresto the

Corupany and the Company shall issuesharesof Non-Voting Common Stock (of the class and
type to be received by such Non4SE Non-Voting Stockholder) to such Non-ISE NoniVoting
Stockholden

(j) Alon-Voting ISE:Conversion Event. (i) Upon termination of this
Agreement, () if ISE Stockholder Transfers any sharesof ClassA NoniVoting Commoit Stock
to a Personothér thart anyRelated Person (as defined in the Charter) of ISE Stockholder or (iii)
if ISE Stockholder includes any shares of Class A Non-Voting Common Stock in any public
offering of stook of the Company (each, a "Non-Voting ISE Conversion Event"), then such
sharea (or all shares if upon termination of this Agreement) of Class A Non-Voting Canimon
Stock shall be converted automatically (with no further action required by the Company, the
Board,anyŠtáckhokleror anyPerson) to the same number of sharesof Voting Common Stock.
In the case of a Transfer described in clause (ii) ábove,the tisansferee shall be eligible to be
deelned a "Non-Founder" for purposes of this Agreement in accordance with the definition
thereof. ISE Stockholder and the Company shall take all such action in connection with such
conversion as contemplated by the Charter; ISE Stockholder agrees that the sharesof Class A
Non-Voting Conimon Štock held by lŠE Stockholder shall only be convertible to shares of
Voting Coinmon Stocle in the circumstances provided in this Section 2 2(j), and àny other
purported conversion of such sharesshall bevoid.

Section3.Participation in Sales.

(a) Take-Alone Right. In the event that a Stockholder (the "Offerce")
receives a bona fide offer from a third party or parties other than the Company,any other
Stockholder, or a Permitted Transferee (the "Third-Party Buver") to purchase Stock owned by

the Offeree (the "Take-Along Shares"), for a specified price payable in cash or other
consideration and on specified terms and conditions (the "Take-Along Offer"), and the Offeree

proposes to Transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-

Along Offer, the Offerec shall not effect such Transfer unless, in the event the Company and the
other Stockholders have not purchased all such Take-Along Shares pursuant to Section 2.2,each
other Stockholder is first given the right to sell to the Third-Party Buyer, at the same price per
share and on the same terms and conditions as stated in the Take-Along Offer or as otherwise

agreed by the Offeree and the other Stockholders with the Third Party Buyer, up to the number
of shares of Stock equal to the Take-Along Shares multiplied by a fraction, the numerator of
which shall be the aggregate number of shares of Stock owned by such other Stockholder
calculated on a Fully Diluted Basis and the denominator of which shall be the aggregate number
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of sharea of Stock outstanding on a Fully Difuted Basis. Each Stockholder with a right to

participate in a Take Along Offer is hereinafter refeired to as a "Right Holder."

(b) Notices of Offer and Intent to Participate; If a Right Holder wishes
to participate in any saie pursuant to Section 3(a), it shall notify the Offeree in writing of audh
intention and the niunberöf sharásof stock ittlehus to sell pursuant to this Sectica 3(b) within
the period of ten (10) days referred to in Seefíon (2.2(c)above. If the Offeree does not reneive
such nonce from íbe Right Rolder within sch period, the Offeree shall be free to consummate

the proposed transaction in compliance hertwith without any obligation to include such Right
Holder'sStock in such transaction.

(o) Sale of Take-AloneShares.The Offeree and any Right Holder that
has provided timely notice in accordancewith Section 3(b) above shall self to the Third-Party
Buyer uit or at the option of the Third-PartyBuyer,anypartof the Stock proposed to besold by
them at not lessthan thepdeeandypártoßeltterius and conditions,if any,not more favorable to
the Third arty Buyer than those stated in the Offer; proyided, howevery that any purchast ož
less than áil of eith Stödieby thaTíenIsartyBuyer shall be made from the Offereeandsuch
Right Holderspro rata based upon the relative amount of thenStock that each of the Offetee and
eaohRight Holder are entitled to sellpursuant to Section 3(a),

(d) Restricted Štocks Notwithstanding anything to the contrary
contained herein, a Stockholder who only holds shares of Restricted Stock shall not be eligible to

participate in any salesasdescitibed in this Šeetfon3.
Section 4.Board of Directors.

4.L Election of Directors, Each 5tòòklioldet shäll tåke of cause to be taken
snehactiáns asniay beroquiredfroirrtimeato tíme;to establinlyand maintain:

(a) The number of persons comprising the Board shall be not more
than fifteen (15), unless incteasedby resohtien of the Board;

(b) The eleptionto the Board of:

(i) for tann Founder, togeÙier with its Affiliates, owning 3%
or inora of the outstandingCommonStockona Fully Diluted Basis,one (I) individual to be
designated by such Founder and its Affiliates (itseach case,feroso longas theFoundeinernains a
Founder) (the *FounderDii•ectors");

(ii) for cadhNoniFounder together with its Affiliates, owning
10% or more of the outstanding Common Stock òn a Fully Diluted Basis,one(1) individual to
be designated by such Non Formder and its Affiliates (in each case, for so long as the Non-
Founder remains a Non-Founder and continues to own 7% or more of the outstanding Common

Stock on a Fully Diluted Basis)(the"Non-Founder Direötots"); and

(iii) Šat number of ediyiduals designated by Stockhoklers
holding VotingCommon Stock liecessary to fill anyvacanòÍeaenthe Board.

9
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Fórneaavoiatriceòfdoubtenotwithstanding anythingto nie contrary irrthis Agreement,

15E$tonkholdershall not beentitled to designateany individuals toisežveòn the Bound.

4 2 Appointment of Directorst Itemoval of Direttors Filling of Ýacancles;

(a) A Stockholder having the right to designate a director pursuant to

Section 4.1(b) shall designate a Person to serve on the Board by providing written notice to the
Company within ninety (90) days of becoming eligible to designate a Person to serve on the
Board. If a Stockholder fails to designate a Person to serve on the Board within this 90-day

period, such Stockholder permanently forfeits the right to appoint a Person to serve on the Board,
unless, solely in the case of a Founder, the Stockholder subsequently meets the ownership
requirements of a Non-Founder set forth in Section 4.1(b)(ii), in which case (i) such Stockholder
shall be re-classified by the Board as a Non-Founder, (ii) this Agreement shall be deemed
amended as such without any further action by the Board or Stockholders, and (iii) the Non-
Founder shall be entitled to designate a Person to serve on the Board within ninety (90) days of
becoming a Non-Founder pursuant to this Section 4.2(a).Notwithstanding the foregoing, if any
Stockholder has designated a Person to serve on the board of directors of BATS prior to the date
of this Agreement and such Person has become a member of the Board by operation of the
Merger Agreement, such Stockholder shall not be required to re-designate such Person to the
Board upon the execution of this Agreement. If, however, a Stockholder seeks to replace the
Person it designated to serve on the board of directors of BATS with a new Founder Director or
Non-Founder Director, as applicable, in conjunction with the constunmation of the transactions

contemplated by the Merger Agreement and the execution of this Agreement, such Stockholder
must make such designation in accordance with this Section 4.2(a).

(b) Each Stockholder shall take all action necessary to remove

forthwith any director when (and only when) such removal is requested for any reason, with or
without cause, by the Person(s) that designated such director for election. In the case of the
death, resignation or removal as herein provided of a director, each Stockholder shall vote all
Stock owned by him, her or it to elect another individual designated by the same Person(s) that
designated the deceased, resigning or removed director if, at the time such vacancy occurs, such
Person(s) shall have the right to designate a director pursuant to Section 4.1. If a director is
removed in accordancewith this Section 4.2(b), the Person(s) that designatedsuchdirectorshall
designate a replacement director to serve on the Board within sixty (60) days of such removal by
providing written notice to the Company.If a Stockholder fails to designate a replacement
director to serve on the Board within this 60-day period, such Stockholder permanently forfeits

the right to appoint a Person to serve on the Board, unless,solely in the case of a Founder, the
Stockholder subsequently meets the ownership requirements of a Non-Founder set forth in
Section 4.1(b)(ii), in which case (i) such Stockholder shall be re-classified by the Board as a
Non-Founder, (ii) this Agreement shall be deemed amended as such without any further action
by the Board or Stockholders, (iii) and the Non-Founder shall be entitled to designate a Person to
serve on the Board in accordance with Section 4.2(a).

(c) Notwithstanding anything to the contrary in this Agreement, each
Founder and Non-Founder will have the right to have one representative present during all

meetings of the Board and any committee thereof (the "Observer"). The Observer will have the

10



INVESTDRÉíGHTSAQREEMENT

right to be present (either in person or by teleconference or video conference) and address the
Board or any committee thereof at all meetings the Board or any committee thereof, and receive
copies of all materials and correspondence delivered to the members of the Board or any
committee thereof. For purposes of clarity, the Observer is not entitled to vote at any meeting of
the Board or any committee thereof as a member of the Board or such committee. Each Founder
and Non-Founder will cause its Observer to agree to abide by and be subject to the obligations
imposed upon directors of the Company pursuant to Article XIV of the Company's bylaws.

4.3. Limitation on Certain Actions by the Company. Without the prior
affirmative vote of the holders of at least 70% of the then outstanding shares of Voting Common
Stock, the Company shall not:

(n) adopt or effect any plansof sale,mergeretonsolidation, dissolutica,

recapitalizationsof the Coinpany;

(b) offettowell, nifer to liegnse,offer to pledges offerto leasegoffer to
asalgaárpffer to odierwise disposegor sdII,license pledgesleåséenssighör etiieiskiedispese4(
all oesubstantially alLoftherassetsof the Corupany;

(c) issue; pell, deliver or grant any Aght to puròÌiaséänyDerlyative
8eeurities (except in accordance witli Section5.2(ii)¶af any slíaretof capital stock,or Any
iriterest tiisitain,ofát Ødtaguayotheetharrascontelyplated by this Agreement; or

(d) amend or restate the Coinpany's teNiftcate of incorperationor
bylawse

4.4. [Intentionally Omitted).

4.5. Specifié Enforcement. Each party hereto agrees that its obligations under
this Section 4 are necessary and reasonable in order to protect the other parties to this

Agreement, and each party expressly agrees and understands that monetary damages would
inadequately compensate an injured party for the breach of this Section 4 by any party, that this
Section 4 shall be specifically enforceable, and that, in addition to any other remedies that may
be available at law, in equity or otherwise, any breach or threatened breach of this Section 4 shall
be the proper subject of a temporary or permanent injunction or restraining order, without the
necessity of proving actual damages. Further, each party hereto waives any claim or defense that
there is an adequate remedy at law for such breach or threatened breach.

seötionatPereettagenintenance.

5.1. Notice of New issuance. Subject to the terms and conditions of this
Section 5 and applicable securities laws, if, at any time after the date hereof, the Company

proposes to offer or sell or offers or sells any New Issuances, the Company shall first offer such
New Issuances to each Stockholder; provided, however, such Stockholder shall have no right to

purchase any such New Issuances if such Stockholder cannot demonstrate to the Company's
reasonable satisfaction that such Stockholder is at the time of the proposed issuance of such New
Securities an "accredited investor" as such term is dermed in Regulation D under the Securities

11
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Act.Each StockholdershafI beentitledto apportionthe rightsof first offer hereby graiited to it
among itself andits Affiliates in such propoidens as it deemsappropriate.

(ny The Coinpañy eall give notice (tí e "Offer 14otice?) to each
Štoaleholdetstating (I)its bona fide inteniton to offer such New Issuancs, (ii)the nuriber of
such New Issuances to be offered und(iii) the pilòMrid téntis24eupo Whidliit proposesto
offer sue:hNew Isananaga.

(b) By notification to the Company within twenty (20) days after the
Offer Notice is given, each Stockholder may elect to purchase or otherwise acquire, at the price
and on the terms specified in the Offer Notice, up to that portion of such New Issuances (i) with
respect to holders of Voting Common Stock, in Voting Common Stock or such New Issuance
convertible, exchangeable or exercisable into Voting Common Stock, (ii) in the case of the ISE
Stockholder, Class A Non-Voting Common Stock or such New lssuance convertible,

exchangeable or exercisable into Class A Non-Voting Common Stock, (iii) in the case of a Non-

ISE Non-Voting Stockholder, the amount and type of Non-Voting Common Stock in proportion
to the amount and type of Non-Voting Common Stock held by such Non-ISE Non-Voting
Stockholder or such New Issuance convertible, exchangeable or exercisable into amounts and

types of such Non-Voting Common Stock and (iv), in the case of holders of Restricted Stock,
shares of Restricted Stock or such New Issuance convertible, exchangeable or exercisable into
shares of Restricted Stock but in each case only in the proportions that the Common Stock and
shares of Restricted Stock issued and held by such Stockholder bear to the total Common Stock

of the Company then outstanding (on a Fully Diluted Basis).At the expiration of such twenty
(20) day period, the Company shall promptly notify each Stockholder that elects to purchase or
acquire all the shares available to it (each, a "Fully Exercising Stockholder") of any other
Stockholder's failure to do likewise (each Stockholder who does not elect to purchase or acquire
all available shares,a "Non-Electing Stockholder"), During the ten (10) day period commencing

after the Company has given such notice, each Fully Exercising Stockholder may, by giving
notice to the Company, elect to purchase or acquire, in addition to the number of shares specified
above, in the form of Common Stock of the voting or non-voting class held by such Stockholder
and, if applicable, shares of Restricted Stock up to that portion of the New lssuances not
subscribed for by the Non-Electing Stockholders equal to the proportions that the Common
Stock and shares of Restricted Stock issued and held by such Fully Exercising Stockholder bear
to the Common Stock issued and held by all Fully Exercising Stockholders who wish to purchase
such unsubscribed shares.The closing of any sale pursuant to this Section 5.1(b) shall occur

within sixty (60) days of the date that the Offer Notice is given.

(c) If all New lssuances referred to in the Offer Notice are not elected

to be purchased or acquired as provided in Section 5.1(b), the Company may, during the ninety
(90) day period following the expiration of the periods provided in Section 5.1(b), offer and sell
the remaining unsubscribed portion of such New Issuances to any Person or Persons at a price
not less than, and upon terms no more favorable to the offeree than, those specified in the Offer
Notice, if the Company does not enter into an agreement for the sale of the New Issuances within
such period, or if such agreement is not consummated within thirty (30) days of the execution
thereof, the right provided hereunder shall be deemed to be revived and such New lssuances
shall not be offered unless first reoffered to the Stockholders in accordance with this Section 5.1.

12
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(d) Any shares of Restricted Stock purchased or acquired pursuant to

this Section 5.1 shall be governed by the New Equity Plan and applicable award agreements
thereunder and shall vest at the same time and in the same proportions as the shares of Restricted

Stock held by such Stockholder as of the date of the New issuance.

5.2. Exempt Issuances, The obligation to provide an Offer Notice and the right
of first offer in this Section 5 shall not be applicable in the following instances: (i) a dividend or

distribution payable pro rata to all holders of Common Stock; (ii) pursuant to the grant or
exercise of options to purchase shares of Common Stock or the grant or vesting of shares of
Restricted Stock (subject to ratable adjustment in the event of any stock dividend, stock split,
combination, reorganization, recapitalization, reclassification, or other similar event affecting
such shares) issued to employees, officers, directors or consultants of the Company or any
subsidiary thereof pursuant to the New Equity Plan (or any other compensation plan or
arrangement previously approved by the Board); (iii) in connection with any acquisition (by
merger or otherwise) by the Company or any subsidiary of the Company of all or substantially
all of the assets or equity interests of any other entity; provided that, the issuance of such
securities does not exceed one percent (1%) of the then total number of shares of outstanding
Common Stock on a Fully Diluted Basis; (iv) in connection with joint ventures, strategic
alliances, corporate partnerings, equipment lease financings or bank credit arrangements entered
into for non-equity financing purposes provided that, the issuance of such securities does not
exceed one percent (1%) of the then total number of shares of outstanding Common Stock on a
Fully Diluted Basis; or (v) pursuant to a Qualified Public Offering covering the offer and sale of
Common Stock.

5.3. Rights of New Purchasers. Any purchaser in a New issuance who is not

currently a Stockholder shall be required, as a condition to the purchase, to execute an
Instrument of Adherence. Upon such execution of an Instrument of Adherence, such purchaser
shall become a Stockholder, in the event that any Stockholder, whether through participation in a
New Issuance or a transfer of previously issuedStock, becomes the owner of more than 5% of
the issued and outstanding Stock (on a Fully Diluted Basis), then such Stockholder shall be
deemed to be, and to have all the rights and obligations hereunder of, an "Investor" for purposes
of this Agreement (provided, however, that any Stockholder which, when together with its
Affiliates, owns more than 5% of the issued and outstanding Stock (on a Fully Diluted Basis)

shall, together as a group, be considered an "Investor"), and the parties hereto agree to take all
commercially reasonable action as is necessary to amend this Agreement to provide such rights
to such Stockholder.

&ction 6 Registration Rights

i For example: If on June 1,2013 (the date of a New Issuance), a Stockholder has an award of 150shares
of Restricted Stock which vests in equal annual installments of33% each on January 1 of each of2014 through 2016
and has a second award of 400 shares of Restricted Stock which vests in equal annual installments of 25% each on

June I of each of 2014 through 2017, then the shares of Restricted Stock purchased or acquired as a resuh of the
New issuance shall vest as follows: 9.1% of the shares of Restricted Stock shall vest on January 1 of each of 2014

through 2016 and 18.2% of the sharesof Restricted Stock shall vest on June i of each of 2014 through 2017.
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6.1. Restrictive LegendeEach certificate representing Stock shåll, enneetat
otherwise provided in tiiis Stötion dehe stampedor otherwise intprirtted with a legnad
substantially in the following form (in addition toenny.iegend required under applicablesstate
securities laws)t

THE SECURITiÊŠ REéÑENENTEÓBY THIS CERTIFlÄtE 11AVFlNØT
BENN REGISTERED UNDER THE SECURITIES ACT OF 1933s, NS
AMENDED, OR ANY OTHER SECURITIES LAWS.THE$E $ECORITIES
HAVE BEEN ACQUIRED FOltINVESTMENT ÀÑDNOT WITH A VIEW TO
DISTRIBUTION ØRRESALE.SUCH SECURITIES MAY NOT BE OFFERED
FOR SALE, $0LD, ÚËLIVERED AFTER $ÄLE,*fRANSFERREDiPLEDGED
OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE
REGISTRATION STATEMENT COVERING SÚH SEOURITIES UNDER
THE SECURITIES ACT OF 1933, AS AMENDED, AND ANY OTHER
APPLICABLE SECURITIES LAWS, UNLESS THE HOLDER SHALL HAVE
OBTAINED AN OPINION OF COUN$EEREASONABLY SATISFACTORY
TO THE COMPANY TEIAT SUCH REGISTRATION ISNOT REQUIRED.

THE SALE, TRANSFER, ASSIGNMENT, PLEDGE OR ENCUMBRANCE OF
THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT
TO THE TERMS AND CONDITIONS OF AN INVESTOR RIGHTS
AGREEMENT AMONG BATS OLOBAL MARKETS, INC.AND CERTAIN
HOLDERS OF TIIE OUTSTANDING CAPITAL STOCK OF SUCH
COMPANY. COPIES OF SUCH AGREEMENT MAY BE OBTAINED AT NO
COST BY WRITTEN REQUEST MADE BY THE HOLDER OF RECORD OF
THIS CERTIFICATE TO THE SECRETARY OF SUCH COMPANY.

Upon request of a holder of such a certificate, the Company shall remove the foregoing
legend from the certificate or issue to such holder a new certificate therefor free of any transfer
legend, if there is an effective registration statement covering the securities representedby such
certificate or, with such request, the Company shall have received either the opinion referred to
in Section 6.3(i) below or the "no-action" letter referred to in Section 6.3(ii)below.

6(2. RestrÍcted$tack.In additión, ItestdótedStockAhall algá bear ilie
following legend:

BY ITS ACQUISITION HEREOF,THE kiOEDER AGREES TØ BE BDUND
BY THE PROÝISIONS OF THE RESTRICTED STOOK. AWARD
AGREEMENT DATED AS OF [], BY AND BETWEEN THE COMPANY
AND THE HOLDER, INCLUDING PROVISIONS GOVERNING
FORPEITURE.

Ønor following the vesting of any ResteictedStock, upon the request of theholder añd
the return of the original certificate(s) (if c:ettificates representing the Restricted Stock were
issued), the Company shall deliver to the holder a certificate evidencing the mírnbenofšÌvaresof
such Restricted Stock without the legend desciihed in Section 6.2;provided,however,that och

newly issuedcertificate shallcomply wítli Section 6.1.
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6.3. Notice of Proposed Transfer. Prior to any proposed sale, pledge,

hypothecation or other transfer of any Registrable Securities (other than under the circumstances
described in Section 6.4 or 6.5 or to an Affiliate), the holder thereof shall give written notice to

the Company of its intention to effect such sale, pledge, hypothecation or other transfer. Each
such notice shall describe the manner of the proposed sale, pledge, hypothecation or other
transfer and, if requested by the Company, shall be accompanied by either (i) an opinion of
counsel reasonably satisfactory to the Company to the effect that the proposed sale, pledge,
hypothecation or other transfer may be effected without registration under the Securities Act, or
(ii) a "no action" letter from the Commission to the effect that the distribution of such securities
without registration will not result in a recommendation by the staff of the Commission that
action be taken with respect thereto, whereupon the holder of such stock shall be entitled to
transfer such stock in accordance with the terms of its notice; provided, however, that no such

opinion of counsel shall be required for a distribution to one or more partners (in the case of a
transferor that is a partnership), stockholders (in the case of a transferor that is a corporation) or
members (in the case of a transferor that is a limited liability company) of the transferor, in each
case in respect of the beneficial interest of such partner, stockholder or member. Each certificate
for Registrable Securities transferred as above provided shall bear the appropriate restrictive
legend set forth in Section 6.1,except that such certificate shall not bear such legend if (i) such
transfer is in accordance with the provisions of Rule 144 (or any other rule permitting public sale
without registration under the Securities Act) or (ii) the opinion of counsel or "no-action" letter
referred to above is to the further effect that the transferee and any subsequent transferec (other

than an Affiliate of the Company) would be entitled to transfer such securities in a public sale
without registration under the Securities Act. Notwithstanding any other provision hereof, the
restrictions provided for in this Section 6.3shall not apply to securities which are not required to
bear the legend prescribed by Section 6.1in accordance with the provisions of that Section.

6;4. RecuitedRedstration.

(a) At any time after the date that is six (6) months after the closing of

the Company's first underwritten public offering of its Common Stock under the Securities Act
("IPO"), any Investor may request that the Company register for sale under the Securities Act all
or any portion of the shares of Registrable Securities held by such requesting holder or holders
for sale in the manner specified in such notice; provided, however, that the anticipated gross

proceeds of any offering and registration pursuant to this Section 6.4 shall be at least
$10,000,000.

(b) Following receipt of any notice under this Section 6.4, the

Company shall immediately notify all holders of Registrable Securities from whom notice has
not been received and such holders shall then be entitled within thirty (30) days after receipt of
such notice from the Company to request the Company to include in the requested registration all
or any portion of their shares of Registrable Securitics. The Company shall use its best efforts to
register under the Securities Act, for public sale in accordance with the method of disposition
specified in the notice from requesting holders described in paragraph (a) above, the number of
shares of Registrable Securities specified in such notice (and in all notices received by the
Company from other holders within thirty (30) days after the receipt of such notice by such
holders). The Company shall be obligated to register the Registrable Securities pursuant to this
Section 6.4 on two (2) occasions only, and not more than once in any consecutive twelve (12)
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month period, NTotwithstandinganything to the contrary contained herein,Ahe Company shall not
be required to effect a registration pursuant to this Section 6A during the period commenting
sixty (60) daysprior to the estimated filing date of, and ending on the date which is one hundred
twenty (120) days after the effective date of a registration statement filed by the Company
covering an underwritten public offering of the Common Stock under the Securities Act;
provided that, the Company is actively einployingn good faith reasonable-effons to cause such
registration statement to become effective and such estimate of the filing date is inade in good
faith.

(c) If the holder intends to distribute the Registrable Securities

covered by its request by means of an underwriting, it shall so advise the Company as a part of
their request made pursuant to this Section 6.4and the Company shall include such information
in the written notice referred to in paragraph (b) above. The right of any holder to registration

pursuant to this Section 6.4shall be conditioned upon such holder's agreeing to participate in
such underwriting and to permit inclusion of such holder's Registrable Securities in the
underwriting. If such method of disposition is an underwritten public offering, the holder shall
designate the managing underwriter of such offering, which underwriter shall be reasonably
acceptable to the Company. A holder may elect to include in such underwriting all or a part of
the Registrable Securities it holds, subject to the limitations required by the managing
underwriter as provided for in Section 6.4(d) below.

(d) Without the prior written consent of the Investors, the Company
will not include in any registration under this Section 6.4any securities other than (a) Registrable
Securities, (b) shares of stock pursuant to Section 6.5 hereof, and (c) securities to be registered
for offering and sale on behalf of the Company. If the managing underwriter(s) advise the
Company in writing that in their opinion the number of shares of Registrable Securities and, if
permitted hereunder, other securities in such offering, exceeds the number of shares of
Registrable Securities and other securities, if any, which can be sold in an orderly manner in such
offering within a price range acceptable to the Investor, the Company will include in such
registration, prior to the inclusion of any securities which are not shares of Registrable Securities,
the number of shares of Registrable Securities requested to be included that in the opinion of
such underwriters can be sold in an orderly manner within the price range of such offering,

subject to the following order of priority: (A) first, the securities requested to be included therein
by the investors, pro rata among the Investors on the basis of the number of shares of stock
requested to be included in such registration; and (B) second, any other securities requested to be
included in such registration by other Stockholders of the Company, pro rata among such
stockholders on the basis of the number of shares of Stock requested to be included in such

registration; and (C) third, the securities to be registered on behalf of the Company.

6.5. Incidental Registration. If the Company at any time (other than with

respect to its IPO) proposes to register any of its securities under the Securities Act for sale to the
public, whether for its own account or for the account of other security holders or both (except
with respect to registration statements on Forms S-4, S-8 or any successor to such forms or
another form not available for registering the Registrable Securities for sale to the public), each
such time it will promptly give written notice to all holders of the Registrable Securities of its
intention to do so after the initial filing but before effectiveness of the registration statement
relating thereto. Upon the written request of any such holder, received by the Company within

16



InnsTutt Ríal-Its AOIGEMENT

ten (10) days after the giving of any such notice by the Company, to register any or all of its
Registrable Securities, the Company will use its best efforts to cause the Registrable Securities as
to which registration shall have been so requested to be included in the securities to be covered
by the registration statement proposed to be filed by the Company, all to the extent required to
permit the sale or other disposition by the holder (in accordance with its written request) of such
Regištrable Securities so registered. If the registration of which the Company gives notice is for a
registered public offering involving an underwriting. the Company shall so advise the holders of
Registrable Securities as a part of the written notice given pursuant to this Section 6.5.In such
event the right of any holder of Registrable Securities to registration pursuant to this Section 6.5
shall be conditioned upon such holder's participation in such underwriting to the extent provided
herein. All holders of Registrable Securities proposing to distribute their securities through such

underwriting shall enter into an underwriting agreement in customary form and otherwise
consistent with this Section 6 with the underwriter or underwriters selected for underwriting by

the Company. Notwithstanding any other provision of this Section 6.5, if the underwriter
determines that marketing factors require a limitation on the number of shares to be
underwritten, the Company shall include in such registration (i) first, the securities the Company

proposes to sell, (ii) second, the Registrable Securities requested to be included in by the
Investors, allocated pro rata among the Investors based on the number of shares owned by each
such Investor, (iii) the Registrable Securities requested to be included in such registration by all
other holders of Registrable Securities, allocated pro rata among the holders of such Registrable
Securities on the basis of the number of shares owned by such holder, and (iv) fourth, other

securitics requested to be included in such registration. Notwithstanding the foregoing
provisions, the Company may withdraw any registration statement referred to in this Section 6.5
without thereby incurring any liability to the holders of Registrable Securitics. If any holder of
Registrable Securities disapproves of the terms of any such underwriting, it may elect to
withdraw therefrom by written notice to the Company and the underwriters of the offering. Any

Registrable Securities or other securities excluded or withdrawn from such underwriting shall be
withdrawn from such registration.

Nós Reptistrationon Form($3.

(a) If at any time (i) the holders of the Registrable Securities
constituting at least twenty percent (20%) of the total Registrable Securities then outstanding

request that the Company file a registration statement on Form S-3 or any successor form thereto
for a public offering of all or any portion of the shares of Registrable Securities held by such
requesting holder or holders, the reasonably anticipated aggregate price to the public of which
would exceed $5,000,000 and (ii) the Company is a registrant entitled to use Form S-3 or any
successor form thereto to register such shares, then the Company shall use its best efforts to

register the offer and resale of the number of shares of Registrable Securities specified in such
notice under the Securities Act on Form S-3 or any successor form thereto, for public sale in
accordance with the method of disposition specified in such notice. Whenever the Company is

required by this Section 6.6 to use its best efforts to effect the registration of Registrable
Securities, each of the applicable procedures and requirements of Sections 6.3and 6.4, including,
but not limited to, the requirement that the Company notify all holders of Registrable Securities
from whom notice has not been received and provide them with the opportunity to participate in

the offering (provided, however, that holders shall have no more than fifteen (15) days to reply to
the Company's notice in order to participate in the offering), shall apply to such registration.

17



JNVESTOR RidÏ$AGREEMENT

(b) The Company shall use its best efforts to qualify for registration on
Form S-3 or any successor form or forms and to that end the Company shall register (whether or
not required by law to do so) the Common Stock under the Exchange Act in accordance with the
provisions of that Act following the effective date of the first registration of any securities of the
Company on Form S-1 or any comparable or successor form.

6.7. Reaistration Procedures. If and whenever the Company is required by the

provisions of Section 6.4,6.5 or 6.6 to use its best efforts to effect the registration of any
Registrable Securities under the Securities Act, the Company will, as expeditiously as possible:

(a) Prepare and file with the Commission a registration statement with
respect to such securities including executing an undertaking to file post-effective amendments
and use its best efforts to cause such registration statement to become and remain effective for

the period of the distribution contemplated thereby;

(b) Prepare and file with the Commission such amendments and
supplements to such registration statement and the prospectus used in connection therewith as
may be necessary to keep such registration statement effective for the period specified herein and
comply with the provisions of the Securities Act with respect to the disposition of all Registrable
Securities covered by such registration statement in accordance with the sellers' intended method
of disposition set forth in such registration statement for such period;

(c) Furnish to each seller of Registrable Securities and to each
underwriter such number of copies of the registration statement and each such amendment and
supplement thereto (in each case including all exhibits) and the prospectus included therein
(including each preliminary prospectus) as such persons reasonably may request in order to
facilitate the public sale or other disposition of the Registrable Securities covered by such
registration statement;

(d) Use its commercially reasonable best efforts to register or qualify
the Registrable Securities covered by such registration statement under the securities or "blue
sky" laws of such jurisdictions as the sellers of Registrable Securities or, in the case of an
underwritten public offering, the managing underwriter reasonably shall request; provided,
however,that the Companyshallnot for any suchpurposebe requiredto qualify generallyto
transact business as a foreign corporation in any jurisdiction where it is not so qualified or to

consent to general service of process in any such jurisdiction, unless the Company is already
subject to service in suchjurisdiction;

(e) Use its commercially reasonablebest efforts to list the Registrable
Securities covered by such registration statement with any securities exchange on which the
Common Stock of the Company is then listed;

(f) Immediately notify each seller of Registrable Securities and each
underwriter under such registration statement, at any time when a prospectus relating thereto is
required to be delivered under the Securities Act, of the happening of any event of which the
Company has knowledge as a result of which the prospectus contained in such registration
statement, as then in effect, includes an untrue statement of a material fact or omits to state a
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material fact required to be stated therein or necessary to make the statements therein not
misleading in the light of the circumstances then existing, and promptly prepare and furnish to
such seller a reasonable number of copics of a prospectus supplemented or amended so that, as
thereafter delivered to the purchasers of such Registrable Securities, such prospectus shall not
include an untrue statement of a material fact or omit to state a material fact required to be stated

therein or necessary to make the statements therein not misleading in the light of the
circumstances then existing and all holders hereby agree that they shall not use any such

prospectus or registration statement once so notified;

(g) If the offering is underwritten and at the request of any seller of

Registrable Securities, use its commercially reasonable best efforts to furnish on the date that
Registrable Securities are delivered to the underwriters for sale pursuant to such registration
(i) an opinion dated such date of counsel representing the Company for the purposes of such
registration, addressed to the underwriters to such effect as reasonably may be requested by
counsel for the underwriters, and delivers copies of such opinion to the sellers of Registrable

Securities and (ii) a letter dated such date from the independent public accountants retained by
the Company addressed to the underwriters stating that they are independent public accountants
within the meaning of the Securities Act and that, in the opinion of such accountants, the
financial statements of the Company included in the registration statement or the prospectus, or

any amendment or supplement thereof, comply as to form in all material respects with the
applicable accounting requirements of the Securities Act, and such letter shall additionally cover
such other financial matters (including information as to the period ending no more than five (5)
business days prior to the date of such letter) with respect to such registration as such
underwriters reasonably may request;

(h) Upon reasonable notice and at reasonable times during normal
business hours, provide eachseller of Registrable Securities, any underwriter participating in any
distribution pursuant to such registration statement, and any attorney, accountant or other agent
retained by such seller or underwriter, reasonable access to all financial and other records,
pertinent corporate documents and properties of the Company, as such parties may reasonably
request, and cause the Company's officers, directors and employees to supply all information
reasonably requested by any such seller, underwriter, attorney, accountant or agent in connection
with such registration statement;

(i) Cooperate with the selling holders of Registrable Securities and the

managing underwriter, if any, to facilitate the timely preparation and delivery of certificates
representing Registrable Securities to be sold, such certificates to be in such denominations and
registered in such names as such holders or the managing underwriter may request at least two
business days prior to any sale of Registrable Securities;

(j) Permit any holder of Registrable Securities which holder, in the
sole and exclusive judgment, exercised in good faith, of such holder, might be deemed to be a

controlling person of the Company, to participate in good faith in the preparation of such
registration or comparable statement and to require the insertion therein of material, furnished to
the Company in writing, which in the reasonable judgment of such holder and its counsel should
beincluded;and
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(k) dooperate with the holders requesting registration pursuant to this
Section 6, the underwriters participating in the offering and their counsel in any due diligence
investigation reasonably requested by the holders or the underwriters in connection therewith,
and participatesto the extent reasonably requested by tlie managing underwriter for the offering
or the holders, in efforts to senthe Registrable Securities under the offeeing (including without
límitation, participating in tiroadshown meetings with prospective investors) that would be
customary for underwritten primary offeringsof a comparable amount of equity securities by the
Coinpany,

in connection with each registration pursuant to this Section 6, the holders of Registrable
Securities will timely furnish to the Company in writing such information requested by the

Company with respect to themselves and the proposed distribution by them asshall bedeemed
necessaryin order to assure compliance with federäl and applicablestate securities laws andsuch
Sellers shall provide the Company wini appropriate representations with respect to the accuracy
of such information and shall,in connectioil with any underwrittén offering, become party to an

underwriting agreement in tännection therewith in form and substancereasonably acceptableto
the naderwriters anglthe Company,

6.B. Expensas.

(a) Ali expensesincurredby the Company in complying with Sections
64, 6 5 and 6.6,.including,without limitatioh, 411tagistrationand filing feesepriáting myouses,
fees and disburseinentsof counseland independentpublic accountanis for ÏheCompany, fees
and expenses (including counsel fees) incurred in connection with complying with state
securities or "blue sky" laws,fees of tlieNational Association of Šecurities Dealers Inc.;transfer
taxeästeasoñablefeesanddisburstaientsetconsei to Sellersof Registrable Šeeuritiesland fees
of transfer agentsAndregistrars,costs of any insurancewhiohmight be obtahied by the Company
with respect to the offering by the Company, excluding any Selling Expenses, are called
"Registration Expenses? All underwriting disconts and selling commissions applicable to the
sale of Registrable Securities aretóníled"Sólling Expenses'

(b) The Coatpany will pay all liegistration Expenses in connection
with each registration statement under Section 6.4,6.5or 6;6.All SellingExpeasesin connection
with each egistiatiostatenienttinuedSettiolí6A,635osdáshallbeborneby thepartielpating
sellers in proportion to the number of shares registered by each, or by such participating seUers
other than the Company (except to the entent th Company shall be a seller) asthey may agree.

6 9 Indemnification andContribution-

(a) h the event of a registration of any of títe RegistrableSecurities
under the Securities Act pursuant to Section6;4, 6.5dee.0,the Coinpany will indemnify,defend
and hold harmless each holder of Registrable Securities, its officers, directors, members and
partners,cult underwnterof such Registräble Secrities themuhder anddach other person,if
any,Whotalitrols uchholder er underwritefwithin the ineaning of the Securities Act,against
any losses claims, lamagesor liabilities,joint or several,to which sudh helderiefficer, director;
member, partner, underwriteror controlliggperson maybecome subjeát underthe SecuritiesAct
ditánierwíad,insofaras suglilasses,etninis,damagesor lighilities (or actions in respect thereof)

20



INVESTOR RIGHTS ApREEMENT

arise out of or are based upon (i) any untrue statement or alleged untrue statement of any
material fact contained in any prospectus, offering circular or other document incident to such
registration (including any related notification, registration statement under which such
Registrable Securities were registered under the Securities Act pursuant to Section 6.4, 6.5 or
6.6, any preliminary prospectus or final prospectus contained therein, or any amendment or
supplement thereof) or (ii) any blue sky application or other document executed by the Company
specifically for that purpose or based upon written information furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Registrable Securities under
the securities laws thereof (any such application, document or information herein called a "B_lue

Sky Application") and will reimburse each such seller, and such officer, director, member and
partner, each such underwriter and each such controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred; provided, however, that the
Company will not be liable in any such case if and to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission so made in conformity with written information furnished by
any such holder, any such underwriter or any such controlling person in writing specifically for
use in such registration statement or prospectus.

(b) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4, 6.5 or 6.6,each seller of such Registrable
Securities.thereunder, severally and not jointly, will indemnify, defend and hold harmless the

Company, each person, if any, who controls the Company within the meaning of the Securitics
Act, each officer of the Company who signs the registration statement, each director of the
Company, each other seller of Registrable Securities, each underwriter and each person who
controls any underwriter within the meaning of the Securities Act, against all losses, claims,
damages or liabilities, joint or several, to which the Company or such officer, director, other
seller, underwriter or controlling person rnay become subject under the Securities Act or
otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)
arise out of or are based upon any untrue statement or alleged untrue statement of any material
fact contained in any prospectus offering circular or other document incident to such registration

(including any related notification, registration statement under which such Registrable
Securities were registered under the Securities Act pursuant to Section 6.4, 6.5 or 6.6, any

preliminary prospectus or final prospectus contained therein, or any amendment or supplement
thereof), or any Blue Sky Application or arise out of or are based upon the omission or alleged
omission to state therein a material fact required to be stated therein or necessary to make the
statements therein not misleading, and will reimburse the Company and each such officer,
director, other seller, underwriter and controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred, provided, however, that such seler
will be liable hereunder in any such case if and only to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission made in reliance upon and in conformity with information
pertaining to such seller, as such, furnished in writing to the Company by such seller specifically
for use in such registration statement or prospectus.The liability of each seller hereunder shall be
limited to the net proceeds received by such seller from the sale of such Registrable Securities.
Not in limitation of the foregoing, it is understood and agreed that the indemnification
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obligations of any seller hereunder pursuant to any underwriting agreement entered into at
connection herewith shallbe liniÏted to the obligationscontained in this sulopaiagraph(bl.

(c) Promptly after receipt by an indemnified party hereunder of notice
of the commencement of any action, such indemnified party shall, if a claim in respect thereof is
to be made against the indemnifying party hereunder, notify the indemnifying party in writing
thereof, but the omission so to notify the indemnifying party shall not relieve it from any liability
which it may have to such indemnified party other than under this Section 6.9 and shall only
relieve it from any liability which it may have to such indemnified party under this Section 6.9 if
and to the extent the indemnifying party is prejudiced by such omission. In case any such action
shall be brought against any indemnified party and it shall notify the indemnifying party of the
commencement thereof, the indemnifying party shall be entitled to participate in and, to the
extent it shall wish, to assume and undertake the defense thereof with counsel reasonably

satisfactory to such indemnified party, and, after notice from the indemnifying party to such
indemnified party of its election so to assume and undertake the defense thereof, the
indemnifying party shall not be liable to such indemnified party under this Section 6.9 for any
legal expenses subsequently incurred by such indemnified party in connection with the defense
thereof other than reasonable costs of investigation and of liaison with counsel so selected;

provided, however, that, if the defendants in any such action include both the indemnified party
and the indemnifying party and the indemnified party shall have reasonably concluded, based on
a written opinion of counsel, that there may be reasonable defenses available to it which are
different from or additional to those available to the indemnifying party or that the interests of
the indemnified party reasonably may be deemed to conflict with the interests of the
indemnifying party, the indemnified party shall have the right to select one separate counsel and
to assume such legal defenses and otherwise to participate in the defense of such action, with the
reasonable expenses and fees of such separate counsel and other expenses related to such
participation to be reimbursed by the indemnifying party as incurred. No indemnifying party, in
the defense of any such claim or action, shall, except with the consent of each indemnified party,
consent to entry of any judgment or enter into any settlement which does not include as an
unconditional term thereof the giving by the claimant or plaintiff to such indemnified party of a
release from all liability in respect to such claim or action; provided that no such consent shall be
required for any settlement which provides a full release for such indemnified party and solely
for the payment of money. Each indemnified party shall furnish such information regarding itself
or the claim in question as an indemnifyingparty may reasonably requestin writing and asshall
be reasonably required in connection with defense of such claim and litigation resulting
therefrom.

(d) in order to provide for just and equitable contribution to joint
liability under the Securities Act in any case in which either (i) any holder of Registrable
Securities exercising rights under this Agreement, or any controlling person of any such holder,
makes a claim for indemnification pursuant to this Section 6.9 but it is judicially determined (by
the entry of a final judgment or decree by a court of competent jurisdiction and the expiration of
time to appeal or the denial of the last right of appeal) that such indemnification may not be
enforced in such case notwithstanding the fact that this Section 6.9provides for indemnification
in such case, or (ii) contribution under the Securities Act may be required on the part of any such
selling holder or any such controlling person in circumstances for which indemnification is
provided under this Section 6.9; then, and in each such case, the Company and such holder will
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tóntribute te the agstágatefosses cláims, damagesor liabilities to which they may he subject
(after contribution from others) in such proportion so that such holder is responsible for the
portion represented by the percentage that the public offering price of its Registrable Securities
offered by the registration statement bearsto the public effering price of all securities offered by
such registration statement,andthe Company is responsible foiethe reinalning portion; provided,
however,that, in anyautíí tese,(A) nusuch hóiderof aegisttable Securities vidt be requiredto
contribute any amount in excess of the net proceeds received from the. sale of all such
Registrable Securines offered by it pursuant to such registratían statement and (B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the
Securities Aet) will be entitled to contribution fronuny personor entity ivho was notguilty of
suchfraudidentmisreptosentatlán.

(e) The indemnities and obligations provided in this Section 63shall
survive the transfer of any Registrable Securities by such holder.

e.10. Chany,esin Cotninon Stoek.If, andas often at there is any change in the
Coinmon Stock by way of a stock splity stoák dividend cótiib nat ón or ioulassification,or
through a merger,consolidation,teorganisationor recapitalizat on or by any other means,
appropriate adjustnient shall be made in the provisions hereof so that the rights and privileges
granted hereby shallcontinue with respectto the Common Stock as so changed.

62L Rule |144 Reporting.Witit a view to making avalhablethe benefits of
certain rules and regedationsof the Comniissionwhiòhntäy at anytime pernilt the Ale öf tife
Registrable Šecurities to the public without registration, except as provided in paragraph (4)
below, at all times after ninety (90) days after any registration statement covering a public
offering of securities of the Company under the Securities Act shallhave become effective,the
Compel y agresstot

(a) Make and keep public infofmation available,as those ternis áre
tmderstood anddefined lit I de 144 under the SecuritiesAct (orany successorrule);

(b) Use its best efforts to file whh the Commission in a timely manner
all reports ahd other documentserequiród of the Conipany under the secueitiesAct and the

algige Actied

(c) Funiish to each holder of Registrable Seeurities forthwith upon
request a written statement by the Company as to its compliance with the reporting requirements
of such Rule 144 (or any successor rule) and, at any time after it has become subject to such

reporting requirements, of the Securities Act and the Exchange Act, a copy of the most recent
annual or quarterly report of the Company, and such other reports and documents so filed by the
Company as such holder may reasonably request in availing itself of any rule or regulation of the
Commission allowing such holder to sell any Registrable Securities without registration.

6.12. "Market Stand-Off" Agreement. Each Stockholder agrees, if requested by

the Company and an underwriter of Common Stock (or other securities) of the Company, (i) not
to lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase,purchase any
option or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or
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dispošeof diedatly or Íñdirectly,any sharesofCommercatockor any securities convertible into
or exercisable or exchangeable for Common Stock (whether such sharesor any suchsecurities
are then owned by such holder or are thereafter acqired), or (ii) not to enter into any swapor
other arrangement that transfers to another; in whole or in part any of the economic
consequences of awnership of the Coutman stonit whethär any suuhtransäätiön describedin
clause (i) or (ii) aboye is to b4settledky defívoryof4onimon Stock or guehothersecurities,in
cash or otherwise, whether in privately negotiated or open litarket transactions;during the one
hundred eighty (180) day period following the effective date of a registration statement of the
Company filed under the SecueitiesAct, provided that:

(a) Such agreement only applies to the Coutpany'sfirst tmderwritten
publicoffering of its Common Stock under the SecuritiesAct; and

(b) Only so long as all holders of Registrable Secutities all officers
anddirectors of the Companyall persons inclutiingsharásin snehoffering and all holders of one

percent(1%)et inore of (he outstanding sharesafall classesof capital stock ofthe Company are
botmd by similar agfeemerits.

The Caiupany may impose stop-transfer instructions with respect to the shares (or securities)
subject3o theforegoing restriction until the end of said onehundredeighty (180) dayperiod.

Notwithstanding nytiaing to the contrary 111tiffs Section 6.12,nyne of the provisions or
restrictions set forth in this Section 6 12 shall in any way liinit any such hoider or any Affiliate
thereof from engaging in any brokerage, investment advisory, financial advisory, antiraid
adyisory,principaling,merger advisory,finantings assesmanagement,trading,masket making
arbitragg investment agtivity and other similar activities conducted in the:ordinaty courselof

businessby such holdet or anyofits Affiliates.

6.13. Miscellaneous.

(a) The rights granted to the Investors under this Section 6 with
respect to Registrable Securities may be transferred to any Permitted Transferee of any Investor;
provided that (i) such transferee agrees in writing to be bound by the provisions of this
Agreement by signing an Instrument of Adherence and (ii) at the time of transfer the Company is
given written notice of the name and address of the transferee and the number and type of Shares
being transferred.

(b) The rights granted to the Investors under this Section 6 shall
terminate on the earlier of: (i) the fourth anniversary of a Qualified Public Offering; or (ii) the
date when all Registrable Securities may be sold to the public in accordance with Rule 144under
the Securities Act by a person that is not an "affiliate" (as defined in Rule 144 under the
Securities Act) of the Company where no conditions of Rule 144are then applicable (other than
the holding period requirement in paragraph (d)(1)(ii) of Rule 144so long as such holding period
requirement is satisfied at such time of determination).

(c) The Company shall not grant any other registration rights without
the consent of the investors.
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Section 7. Covenants of the Company.

7:1. Financial Reports andLitigation Information.

(a) Financial. Reports.The Company will itaintain proper books of
accountand recordi in accordance with generally accepted accounting principlesapplied on a
consistentbasis.The Company will deliver the following to the Investorsi

(i) Within forty five (45) daysafter the end of each month in
eachfiscal year (other thanthe last month in eachflacaí year),a consolidated balance sheetof the
Company and the .statements of ineone and cash flows unaudited but prepared in accordance
with generally accepted accounting principles, such balance sheet to be as of the end of such
month and such statements of income and tash flows to he ior sucit month andfor the period
froin beginningof the fised year to the end of sucit toonth; provided that guarterly financial
statements may be substituted for monthly financial statements if the Board unanimously
consentsto suchsubstitution;

(ii) Within one hundred thirty-five (135)days after the end of
each fiscal year of the Compaity, a balance sheet of the Company as of the end of such fiscal
year and the related eònsolidated statementsof income and casii flows for the fiscal year then
endedepreparedin accordancewith generally accepted accounting prindiples and reviewedby a
firin of independent public. accountantsof recogitized national or agional standing selected by
the Board;and

(iii) On or before the first day ofeach fiscal goal the Company
shall furnish to each investor an annual budget (including projected monthly consolidated and
consolidating income statements, balanceásheets and statementsof cash flow) for such fiscal
feui'.

(b) Terniination of Provisions.The obligations of the Company under
tiffs Section 7.1sháll terminate at suchtime as the Common Stook is registeredunder Section 12
of the Exchange Act.

7.2. .Empiovee Equiiv Plans. The Company has reserved shares of Common
Stock for issnaheeto eligiblepartidipintaptauant to the Contynnys NewEquity Plan in an
utneunt determined by the Board.

7.3. D&O Insurance. The Company shall use its connneróially reasonable
ffòtts tómaintainditedtMand öftitera tiebilityhisurancein an amountacceptableto theBoard.

7,4. Indemnification. The Company shall at all times provide for
indemnificatioreóf thetuembersof the Benrd to the ruliextant perniittedby law.

7.5. Terinination of Coveñants. The covenants set forth in this Section 7 shall

be of no further force or effectupon the closing of the Qualified Public Offering.

Section$.'Representationsand Viarrantiest
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8.1 Representationsand Warranties of Corporate anckholders. Each
Stockholder that is a corporation hereby represents and warrants to the Company and to each
other Stockholder as follows:

(a) Oreanizationand Authetaitva $uch Štockholder is a corporation
dply organizedi validly existing and in good standing under the laws af thejrísdietion in vehich
it is incorporated. Such Stockholder has the corporate power and authority to enter into this
Agreement and to consummate the transactions contemplated hereby.

(b) Corporate Action. Such Stockholder has taken all torporate action

necessaryfor it to enter into this Agreement and to consummate the transactions contemplated
hereby.

(c) Absence of Violation. Neitiier the execution and delively of this
Agreementnor thy consun1mation of the transactions contemplated hereby will constitute a
violation of, or defáh under, or conflidt with, or require any tonannt under any term or
provision of the certificate of incorporation or bylaws of sucir Slockholder or any contract,
commitment, indenture, lease or other agreement to which such Stockholder is a party or by
which suchŠtockholder orany of itsassets is bound.

(d) Binaine Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assumingthe due andaalid execution and
delivery of alsAgreemeat by all otherparties hereto,constispiessvalid padbinding obligation
of such Stockholder; enforceable in accordance with its terms,except to (ho extent that stich

enforceability maybelimited by bankruptcy, insolvency andsimilar lawsaffecting the rights and
remediesof creditorsgenerally, andby general principles of eqtiity andpublic policy.

8.2. Repfesentationsand Warranties of indiniduál $toekhokteit Eadh
stockholderwho is an individual hereby represents and warrants to the Companyand to each
oåer Stoskholder as follows:

(a) Absence of Violation. Neither the execution aiid délivery of this
Agreemynt nor the constptmation of the transactions contemplated hereby will constitute a
violation of, or default Moder or stónflict with,of regnkeaany touteur under any term at

provision of any sentract, eeniniitment; indenture, lease or other agreerneni to which such
Stockholder isa party or by which such Stockholder or any of his or her assetsis bound.

(b) Bindian Oblikation. This Agreement has bes duly And Wildly
executed and deliveredby suuh Stockhokler, and assuming the duel and yalid execution and
delivery of this Agreemeni by all other parties heretö, constitutes a valiaandbinding obligation
of sunit Stockholder,enforceable in acyordancewith its terms,except to the extent that such
enforceability may be limited bybankruptcy, insolvency and similar laws affecting thesights and
remedies of creditors generally,andby generai prfndipais of equity andpublicepoiley.

8 3x Representationsand Warranties of Other StockholderseEach ¿Stockholder
that is a trust,partnership, foundation, limited liability coñipany er sirnilarentity fiäröby
representsand viarrants to the Còinpanyand to eachother Steekholderas follows
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(a) Absence of Violation. Neither the execution and delivery of this
Agreement not the corisammation of the transactions contemplated herebywill enoustitte a
violation of, or defatilt under, or conflict with, or require any consent underany term or
provision of any contract, commitment, indenture, lease or other agreeinent to which such
Stockholder is a patty or by which such Stockholder or any of his assets is bound

(b) Binding Obligation.This Agreement has been duly and validly
exectited and delivered by such Stockholder,and assuming the due and valid execution and
delivety of this Agreementby all other pudieshereto,constitutesa valid andbinding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may he limited by bankruptcy, insolvency andsimilar laws affecting the rights and
remedies of creditors generally and by general principals of equity and public policy.

(c) Authority. T11epartner, member of manager of suchStockholder
executing this Agreement has the power and authority to enter into this Agreement and such
partner and Stockholder each have the power andaanthority to consuinmate the transáctionson
behalf of such Stockholdet conternplatedhereby.

8.4. Representations and Warranties of the Companyi The Company hereby
representsahdwarrants to eachStockhakler as föllows:

(a) Organization and Authoritve The Company (is a corporation duly
organized,validly existing andinygood standing uhder tiiè levs of the jtiissåÌotiorgin §#6166it lá
incorporated. The Company hasthe corporate power and authoi'ity to enter into this Agreement
and to-consummate the transactions contemplated hereby.

(b) Corpointe Action. The Company has taken all corparatenction
necessary for it to enter into this Agreement and to consummate the transactions contemplated
hereby.

(c) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
4iolation of, or default edei er conflict with, or requiró any cónsentundeeany tent or
provision of the certifipate of incorporation or bylaws of the Company or any contract,
kommitment,indenture lease or other egreementto which the Company is apaetyor bywhich it
or anyofits assetsis bound

(d) Bindine Oblikation. This Agreement has been duly and validly
executed and delivered by the Company,andassuming the due andvalidexectína anddelivery

Ä�p%��”_constitutesavalid andbinding obligationof the

Company,enforceable in accordance with its terms, except to the extent that such enforceability
may be limited by bankruptcy, insolvencyand siniilar laws affecting the rinhtsandremedies of
creditorssenerally,andby generatprinciplesof egt ity andpublic poñoy

Section 9. Additional Sharesóf Stock: Etc.In the eyent additionaishareaof Stock are

issundby the Company to a stockhuíderat any tiina duningthe term of fliin Agreetnent, either
directly or upon the exercise or exchange of securities of the Company exercisable for or
exchangeable into sharesof Stoek,ths Company shällcause, and the Stockholders agree that,
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sucit additional shares.of.Stock, asa condition to such issuance, to become subject to the terms

andprovisions pf this Agreement.

Section 10. Duration of Aereementi Compliance, The rights and obligations of each
$tockholder nder this Agreement shall terminate as to suchStockholder,to the extent not
terminated earlier pursuant to another provision of this Agreement upon a Qualified Public
Offeningtpi-ovided, however, that, notwithstanding the foregolog, the provisions of Section 6
shall survive«nd shall terminate in accordance4vith Section 6.f3(b).

Sectián 11. Severability: Governing Law. If anyprovision of this Agreement shall be
deterniluedto be illegal andunenforceableby any court of law,theremaining protisions shallbe
severable and enforceable in accordance with their terms.This Agreement shall be governed by
and construedandenforced in accordancewith the laws of the State ofDelaware, without regard

to principles of conflicts of laws.

Sectioit 12, Successors and Assigns.This Agreement sháilbind arid inure to the benefit
of the parties and their respectivesuccessorsand asåìgns,transferees, legal representatives and
heirs.

Section 13.Notices.All notices, requests,consents and othercotumunications i1ereurider
to any party shall be deemed to be sufficient if contained in a written instrument delitered in
person ói-by télecopy ór sent by nationally-retognižed overnight nouridisör nestclass registered
or certified mail, return receipt requested,postageprepaid,addressedto such party at the address
set forth below with respect to the Company or at such other address as may hereafter be
designatedÍñ5vriting by suchparty ta the otherparties:

if to theOpmpany,to;

nATS Global Markets,Inc.
8050Marshall DreSuite 120
I-enexa,KS 66214
Telecopy; 913-815-7119
Attentioin Eric Swanson,General Counsel

with a copy to:

Davis Polk &, WardwellLLP
430 Lexington Avenuó
New York, NY 1Ø017
Far. 212-70145937
Attentiontiaeonard ingynin,Esq.

if to any (Stockholder, at such Stockholder's addresssefforth on the books and records of the
Cosiipany.

All such notices,requests,consentsand other communications shall beedeemed to have
been dentered (a) in the caseaf personal delivery or deliueryby telecopy,on the datedisabh
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delivery, (b) in the case of dispatch b nationally-reaognized overnight dourier, n the next
businessday following such dispatch and (c) in the case of Inalling; on the third business day
after the posting thereof.

Section 14. Modificatioits and Amendments.This Agreement may not be amended,
nodified pr disuhargedgrally, nor may any waivery or consents be giyen orally hereunder, and

every such amendment, modification, waiver and consent shall be in writing and, except as
othänviseprovided in this Agreement, shall be signed by the Personagainst which enforcement
thereof is sought. This Agreement may be amended or any waiver of any term or condition
hereof consentedto with the written dónsentof thé Coinpany andholdetsof at least ainajority of
ti1e outstanding sharesof Registrable Securities; provided,however; that, (i) this Section 14 and
Section 4 1(b)(ii) may only be amendedwitli the wiitten nonsentöf the Compañ ánd hóiders of
at least a majority of the outstanding shares of Voting Common Stock, (ii) this Section 14 and
Sections 2 throupthand including 7 may only be amendedwitit the wiitten consent of the
Company and Investors holding a majority of aggregate number of shares of Vóting Corumon
Stockownedby all the Investota;and (iii) any amendment to any prayision of this Agreement
that materially adversely affects the rights of any Inventoi sitäll not be effectNe against such
Investor unlessand tíntil oousentedto lawriting bysuch Investot Any amendment,fermihadòn
or waiver effected in saccordance with this Section 14 shall be binding on all parties hereto,

i'egardlessofwhethersuohparty hasconsentedtheretö.

Section 15.1:leadings.The headings tif the sectionsof this Agreement hayebeen inserted
for convenience of reference only andshallnot bádeemedto beapart òf thisAgreement.

Section 16. Jurisdiction and Service of Process. Any legal dispute svith respect to this

Agreement shall be brought in the federal or state courts located in Wihnington, Delaware.By
execution and delivery of this Agreement, eadh of the parties herdiosaccepts för itseilf and in
respectof itsproperty,generally andunconditionally, thejueisdictionof the sforesaidcourts and
acknowledges and agrees thai venue thereili is pí·opet ändnotináweitient. Eachof the parties
hereto irenvonablyconsentsto the serviceof process of any chhe aforementionedcourts in any
such actionser proceeding by the mailing of copies thereof by certified mail,postage prepaidyto

the party at its address provided purstiant tu and detenniñed Iñ accoidance With Seation 13
hereaft

Section 17. Enforcement Each of the parties hereto anknowledges and agrees tÏiat the
rights acquired by eachparty hereunder are unique and that irreparabledamage wouid occur 111

the egent that any of theprovisions of this Agreement to be performed by the other pai·ties were
not perfortned in accordancewith their specific terms or were otherwisebreached. Accordingly,
6 addition to any other temedy to Which the puities hereto gre entitled at law or in equity or
pursuant hereto, eaeh party hereto shall be entitled to an injunction or injuntfons to prevent
eteachesof this Agroementby any ether party and to enforce specifinally the terms and
provisions hereof in any federal or state couit to which the parties have agreed hereunder to
submit to jurisdiction.

Seation18%No Waiver of Rightsi Powers andRemedies.No faihire or delay by a party
hereto in exercising any fight, power or remedy under this Agreement, and no course of dealing
amoñgthe parties hereto, shall operate asa waivór of anysudh riy;ht,power er remedy of the
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partys bio slagie or partial enticise af any right, power er remedyunder this Agreement by a
party hereto, nor any abandonmentor discontinuance of steps to enforce any such right, power or
remedy, shall preclude such party from any other or further exercise thereof or the exercise of
any other right power or remedy hereunders The election of any remedy by4 party hereto shall
not constitute a waiver of the right of suehparty to pursuetother available remedies.No notite to
or dentatídon a party riot egptessly regliitad under this Agreenient aftallentitle the party
receiving sudh notice or demand to any other or finther notice or demand in similar or other
circumstances or constitute a waiver of the rights of the party giving sudh noticetor demand to
any otheror further action in any circumstanceswithoutsuchnodceor demand.

Section 19. Survival of Representations and Warranties. All representations cand
*árranties niade by the parties hereto in. this Agreement shall survive (f) the execution and
delivery hereof, and (ii) any investigations made by or on behalf of the parties, and shall remain
in full force andeffeetfollowing theeXécutionanddelivety of this Agreement.No elaimaliall be
niade by a party for any alleged misrepresentation år breadh of warranty by any other paety
unless notice for such claim shall have been given to such other party in accordancewith the

notice provision hereof prior to the expiration of the suryival patied.specified above with respect
to such representationor warranty.All covenantsof anyparty hereto shall survive the execution
and deliveryhereof for the periodof time spedifiedwithin asuchsovenanteand(if no peitiod of
time is therein specified, until this Agreementisterminated in accordanceherewith.

Section 20. Nouns and Pronouns. Whenever the context may require; any pronouns used
iterein sliati liteindethe44ttegoñainstrasculine,feminine or center ionus andthe singsdar
form of names andpronouns shall include the plural andvice verse

Section 21. Entire.Aareement This Agreement and the other writiñgs referred to herein
or delivered pursuant hereto contefnthe entireagreementamong the parties hereta with respect
to the subject matter hereof and supersedeall prior and contemporaneous agreements and
undeñíandingsWintrespeetihereto

Section 22. Counterparts. This Agreement may be executed in any number of
counterparts, and eachsuchecounterpart hereof shallbe deemedto be an original instrument, but
41)guelimonterpay togethgi:ihall copsthute but oneagreement

illEMAINDER OF PAGE INTENTIONALLY LEFT BLANK)



Ei(HIBIT I

FORM OF

INSTRUMENT OF ADHERENCE

Theundersigned, , in ordetto becamethe owner or holder of
sharesof common stock,parvalue $0i01 per share,of BATS Global Markets,Inc , a

Delaware corporadon(the "Company"),hereby agrees to becomea party to that certain Investor
Rights Agreeinent datedasof , 20_, (the "Investor Rights Agreement"),
among tlie Company and.the other parties thereto, and to be bound by all provisions thereof.The
undersignedagreesto bótöineaStockholder (as definedin the Investor AightsÄgreement)under
the terms of the Investor Rights Agreement. The shares of common stoek shall be deemed Stock
(as defined in the InvestotRights Agreement) and the undersigned shall be deemed a
Stockholder for all purposes thereunder.This Instrument of Adherence shall take effect andshall
hecome a partofsaid Investor Rights Agreement immediately uporrexecution by the
indersigned herato andattaptañóntherhofby the Coiripany.

Executed asåcontract under seal as of thedate set forth below:

[SIGNATURE HLOCKS FOR BATS GLOBAL MARKETS INC.AND STOCKHOLDER]



EXIIIBIT II

FORM OF

INSTRUMENT OF ADHERENCE

(To be entered into in connéetiönnith tlie grant of Restricted Stock)

The ndersigned, in order to become the dwner or holderof
sharesof common stock, par value $0.01per share,of BATS GlobalMarkets, Inc.,

a Delaware corporation (the "Company"), herebyagrees to become a party to that certain
investorRights Agreement dated asof ,20__,(the "Investor Rights Agreement"),
among the Company and the other parties thereto,and to be bound by all provisions thereof.The
undersigned agreesto become a Stockholdet (asdefined letheinvestor Rights Agteementpunder
the tenns of the Investor Rights Agreement and the sharesof common stock shall be deemed
Stock (asdefined in the Investor Rights Agreement).This Instrument of Adherence shall take
offect andshall become a part of said Investor Rights Agreement iinmediately upon execution by
the indersigned hereto and acceptancethereof hydhe Company and the grant of shares pursuant
to the andòthigned'sRestricted StudkAwatd Agreeseentdatedsagdf ,20_ (the
"RestrictedStock Aareement").

To the extënt that all sharesof common stookdescribedhereinare forfeited priof to

becoming fully vested (assuch yesting schedule is described in the Restricted Stock Agreement),
iltis Institunantof Adhetence shálibe nutiándvoid.

Executedas a contract under seal as of the date set forth below:

[SIGNATURElšLOCKS FOR BATS GLOBAL MARKETS, INC. AND STOCKHOLDER]
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CERT1F1CATE OF INÇOItPØRATION

OF

BATS CLOBAL NIARKETS HOLDINGS, INC.

FIRST: The name ofthe corporation is BATS Global Markets Holdings;
Ines(the "Corporation").

SECOND:The addressof itaTegisteredofilee in theStateof Delawareis
Corporation TrustCenícr, f209 Orange Street Cíiy of Wilniington, County of
New Castle,Delaware l9%). The name ofits registeredagent al such address is
The CörporationTrtist Contpaliy.

THIRD: The purpose of the Corporation is to engage in any lawful act or
activity for which corporationsmay be organized underthe General Corporation
Lawlof(he State of Delaware as the same exists armuy hereaner be amended
("I)elhivate Law );

FOGRTH: The total armber of sharesof stock whichthe Corporation
shall haveauthority to issue$s 1,000andthepar value ofenóh sudhshareis
$0K amountngin theaggietaleto $10.00.

FIFTH The nanicandmailing addressof thaincorporator are:

Name Malling Audress

Malik M.Khalil DanisPolk & Wardwell
450 LexingtonAvenue
New York, New York in017

SlXTEl:TheBoardnDirectrà shallhavethepawërtoadop(ariendor
repeal the bylaws abbe Corporation.

SEVENTH: Elecitomordirectorseneednot beby writtenballot uniessthe
byawsofthe Corporationso provide.

EldHTH::Thefotparation exprely (iects not tohe governedby Section
203of DelawareLaw.

NINTH: (1) A director of the Corporationshall not beliable to the
Corporationor itsMockholdersfor monciary daniagesTorbreachloffiduciary duty
as adirector to thefullest extenipermhtedby DelawareI aw

(2)(a) Each person(and the heirs,exeetitors or administrators of such
person) whnes or is aparty of is threatened to be madeaparty to, or is involved



in any threatened, pending or completed action.suit or proceeding,whether civiL
criminaL administrative or investigative, by reason of the fact that such person is
or wasa director or oflicer of the Corporation or is or was serving at the request
of the Corporation as a director or officer of another corporation, partnership,
joint venture, trust or other enterprise, shall be indemnifiedand heldharmless by
theCorporation to the fullest extent permitted by DelawareLaw. The right to
indemnification conferred in this ARTICl.E NINTH shall also include the right to

be paidby the Corporationtheexpensesincurred in connection with anysuch
proceeding in advance of its final dispositionto the fullest extent authorizedby
DelawareLaw. The right to indemnificationconferredIn this ARTICLE NINTtl
shall be a contract right

(b) The Corporationmay,by actionof its Boardof Directors,provide
indemnification to suchof the employeesand agents of theCorporation to such
extent andto sucheffect as the Boardof Directors shall determine to be
appropriate andauthorized by Delaware l.aw.

(3) The Corporation shall have power to purchase and maintain
insurance on behalf of any person who is or was a director, officer, employee or
agent of the Corporation, or is or was serving at the request of the Corporation as
a director, officer, employee or agent of another corporation,partnership, joint
venture, trust or other enterprise againstany expense, liability or loss incurredby
suchpersonin any such capacityor arisingout of suchperson'sstatus assuch.
whether or not the Corporation wouldhave the power to indemnify such person
against such liability under Delaware 1aw.

(4) The rights andauthority conferred in this ARTICLE NINTH shall
not beexclusive of any other right which any persan may otherwise have or
hereafter acquire.

(5) Neither the amendmentnor repeal of this ARTICLE NINTH, nor
the adoption of any provisionof this Certificate of Incorporation or the bylaws of
the Corporation,nor,to the fullest extentpermittedby DelawareLaw,any
meditication of law,shall adversely affect any right or protection of any person
granted pursuant hereto existing at,or arising out ofor related to any eveni, act or
omission that occurredprior to, the time of suchamendment, repeal, adoption or
modification (regardless of when any proceeding (or part thereo0 relating to such
event, act or omission arises or is first threatened, commencedor completed).

TENTH: The Corporation reserves the right to amend this Certificate of
locorporation in any manner permitted by Delaware Law and all rights and
powers conferred herein on stockholders, directors and officers, if any, are subject
to this reserved power.



IN WITNESIWHEREOF, the undersignedhasexceuted this Certificate
of hicorporation this 22nd

Malik M.Khalil
Indorporator
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CERTIFICATE OF MERGER

MINGING

BLUE MERG ER SUR 1NC

INTO

BATS GLOBAL MARKETS,INC.

Pursuant to the provisions of §251 of the
Delaware General Corporation Law

BATS GlobalMarkets, Inc.,a Delawarecorporation(the"Company"),
which desires to merge with Blue Merger Sub inc.,a Delaware corporation (the
Nerger Co."),herebycertifies that:

FIRST: The name andstate of incorporationof each of the consiituent
corporations of the merger are asfollows:

Name State of Incorporation

Blue Merger SubInc. Delaware

BATS Global Markets, Inc. Delaware

SECOND: The Agreement and Plan of Merger dated as of August 23,
2013, as amended (the "Merger Agreement") among Direct Edge Holdings LLC,
a Delaware limited liability company, BATS Global Markets Holdings, Inc.,a
Delaware corporation, Delta Merger Sub LLC, a Delaware limited liability
company, Cole, Schotz, Meisel, Forman & Leonard, P.A.,solely in its capacity as
representative of the members of Direct Edge Holdings LLC and each of the
constituent corporations has beenapproved, adopted, certified, executed and
acknowledged by each of the constituent corporations in accordance with §251 of
the Delaware General Corporation Law (the "DGCL").

THIRD: The Company is the surviving corporation of the merger, and the
name of the surviving corporation shall be "BATS Global Markets Holdings,
Inc."

FOURTH: The merger shall be effective asof the time ofthe filing of this
Certificate of Merger.

FIFTH: By reason of the merger hereincertified, the Certificateof
incorporation of the Company is to be amended andrestated in its entirety as set
forth in Exlibit A hereto and shall be the Certificate of incorporation of the
surviving corporation until amended andchanged pursuant to the provisionsof
the DGCL



SIXTH: The executed Merger Agreement is onfile at the office ofthe
survidng corporation at 505d Marshall Dr, Suite 12Ø,Lenexa,KS 66R4.

SEVENTH: A copy of the Merget Agreement will be furnished by the
survívingcorporation, on request andwithout cost,to agstádkholdes of ng
constituent corporations

332124296



IN WITNESS WHEREOF, the undersignedhasexecutedthis Certificate
ofMerger this day of la .20½

BATS GLOBALMARKETS INC.

Ngmi: Joe Rattermas
Títlet President& Chief

Executive Officer

iMTS CeyhylageofMergeesignMurejege)
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AlvíENDEDAND RESTATED CERTWICATE OF4NCORPORATION OF
BATS OLOBAL MARKETS HOLDÏNGS, INC.

FIRST: The nameof theódrporationis: BATS GlobalMärkets Holdings,hic.
(the"Corporation").

SECONik The addressofthe Corporation s registered office in the State of
Deinwer isCorpoenitenTrust Center,120 OrangeStreet,lathe City of Wilmington,
CountyofNew Castle,Delaware1980LThe nameof its registeredagentat suchaddress is
TheCorporationTrust Company,

TuiRIN Theiniture of the btisinessof purposesto becondu4tädorprornótedby
theCorporationis to engage in any lawful act or activity for which corporationsmaybe
orgaritzehmeerthe Genera)CorporationLaw of Delaware.

FQiJRT11: Thetotal numberoishares ofstock which theCorporationshell
haveauthority to issgeis OneThousandil d)00)sharesof CorurnonStock $601 parvalue
per share;

FIFTif: la furtherance of and not in limitation of powers conferred by statute; it

lefurtherprovided:

L The businessandaffairs af theCorporation shall be managed by or
undershedirection of he Board of Directors of the CorporationDhe"Board"

2. Nothing contained in this Certificate of incorporation or the Bylaws
of the Corporation shall be applicable where the application of such provision or

provisions would interfere with the effectuation of anydecisions relating to regulatory
functions ofcach Exchange Subsidiary (including disciplinary matters) or the structure of
the market that each Exchange Subsidiary regulates, or would interfere with the ability of
each Exchange Subsidiary to carry out its responsibilities under the Securities Exchange
Act of 1934 or to oversee the market that each Exchange Subsidiary regulates, which
functions or responsibilities shall include the ability of the Exchange Subsidiary as a self-

regulatory organization to prevent fraudulent and manipulative acts and practices; promote
just and equitable principles of trade; foster cooperation and coordination with persons
engaged in regulating, clearing, settling, processing information with respect to, and
facilitating transactions in securitics; remove impediments to and perfect the mechanism of
a free and open market and a national market system; and, in general, protect investors and

the public interest. For purposes of this Certilicate of Incorporation, "Exchange
Subsidiary" shall mean any subsidiary of the Corporation that is registered with the

Securities and Exchange Commission as a national securities exchange, as provided in
Section 6 of the Securities Exchange Act of 1934 (the "Exchange Act").

1. Election of directors need not beby written hußot.

4e "TheBoard is expresslymitheilzed to adopt,amendialter or repeal
the Bylaws of theCorputation,



5. The Bylaws may also be amended, altered or repealed, oi•new

bylaws may be adopted,by action taken by the stockholders of the Corporation.

6. Any member ofthe Board may beremoved with or without cause by
a inajority vote of the stockholders,

SIXTH:

1. Except to the extent that the General Corporation Law of Delaware
prohibits the elimination or limitation of liability of directors tor breaches of fiduciary
duty, nodirector of the Corporation shall be personally liable to the Corporation or its
stockholders for monetary damages for any breach of fiduciary duty as a director,
notwithstanding any provision of law imposing such liability; provided,however,that any
indemnity imder this Article Sixth, other than asspecifically set forth herein,shall be
provided out of and to the extent ofthe Corporation's assetsonly and excluding any
Regulatory Funds.For purposes of this Certificateoflacorporation, "ReautatoryFunds"
shall mean any fees,fines or penaltiesderived from the regulatory operations ofan
Exchange Subsidiary; provided that Regulatory Funds shall not include revenues derived
from listing fees,market data revenues,transaction revenues or any otheraspect of the
commercial operations of suchExchange Subsidiary,even if a portion of suchrevenues are
used to pay costsassociatedwith the regulatoryoperations of suchExchangeSubsidiary.

2. No amendment to or repeal of this provisionshall apply to or have
anyeffect on the liability or alleged liability of any director of theCorporation for or with
respect to any acts or omissionsof such director occurring prior to suchamendment.

SEVENTH:

1. The Corporation reserves the right to amend, alter,change or repeal
any provision contained in this Certificate of incorporation, in the manner now or hereafter
prescribed by statute and this Certificate of incorporation,andall rights conferred upon
stockholders herein are granted subject to this reservation.

2, The approvalcontemplated by this Article Seventh shall not be
required to the extent that: (a) such approval requirements would cause the Corporation not
to bein compliance with U.S.federal securities laws and the rules andregulations
thereunder; or (b) would adversely impact the regulatory authority of anExchange
Subsidiary.

3. For so long astheCorporation shall control,directly or indirectly, att
Exchange Subsidiary,before any amendment to or repeal of any provision of this
Certificate of Incorporationshall beeffective, those changes shall be submittedto the
boardof directors of eachExchange Subsidiaryand if the samemust be filed with, or filed
with andapproved by,the SecuritiesandExchange Commission (the ".SRC")beforethe
changesmaybe effective underSection 19of the Exchange Act and the rules promulgated
undcrthe ExchangeAct or otherwise,then theproposed changes to this Certificateof
incorporation shall not be effective until filed with, or filed with andapprovedby, the
SEC,as the case may be.



The sole stockhoider of the Corporailun is Blue Global Markets
Holdings, Inc.



BYLAWS

OF

BATS GLOBAL MARKETS HOLDINGS, INC.

Dated asof January 31,2M4
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ARTICLE I

STOCKHOLDERS

1.1 Place of Meetings. All meetings of stockholders shall be held at such place as
may be designated from time to time by the board of directors (the "Board of
Directors") of BATS Global Markets Holdings, Inc.(the "Corporation"), the chairman
of the Board of Directors (the "Chairman"), the chief executive officer (the "Chief
Executive Officer") or the president (the "President") or, if not so designated,at the
principal office of the Corporation,

1.2 Annual Meeting. The annual meeting of stockholders for the election of directors
and for the transaction of such other businessas may properly be brought before the

meeting shall be held on a date and at a time designated by the Board of Directors, the
Chairman, the Chief Executive Officer or the President (which date shall not be a legal
holiday in the place where the meeting is to be held).

1.3 Special Meetings. Special meetings of stockholders for any purpose or purposes
may be called at any time by only the Board of Directors, the Chairman, the Chief
Executive Officer or the President, and may not be called by any other person or persons.
The Board of Directors may postpone or rescheduleany previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposesstated in the notice of meeting.

1.4 Notice ofMeetings. Except as otherwise provided by law, notice of eachmeeting
of stockholders, whether anmial or special, shall be given not less than 10 nor more than
60 days before the date of the meeting to eachstockholder entitled to vote at such
meeting.Without limiting the manner by which notice otherwise may be given to
stockholders, any notice shall be effective if given by a form of electronic transmission
consented to (in a manner consistent with the General Corporation Law of the State of
Delaware) by the stockholder to whom the notice is given.The notices of all meetings
shall state the place,if any,date and time of the meeting and the means of remote
communications, if any, by which stockholders and proxyholders may be deemed to be
present in person and vote at such meeting. The notice of a special meeting shall state, in
addition, the purposeor purposes for which the meeting is called, If notice is given by
mail, such notice shall be deemedgiven when deposited in the United States mail,
postageprepaid, directed to the stockholder at such stockholder's addressas it appearson
the records of the Corporation. If notice is given byelectronic transmission, such notice
shall be deemedgiven at the time specified in Section 232 of the General Corporation
Law of the State of Delaware.

1.5 Voting List. The secretary of the Corporation (the "Secretary") shall prepare,at
least 10days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arrangedin alphabetical order,andshowing the addressof
eachstockholder and the number of shares registered in the nameof eachstockholder,
Such list shall be open to the examination of any stockholder, for any purpose germanc to
the meeting, for a period of at least 10 days prior to the meeting: (a) on a reasonably



accessibleelectronic network, provided that the information required to gain access to

such list is provided with the notice of the meeting, or (b) during ordinary businesshours,
at the principal place of businessof the Corporation.If the meeting is to be held at a
physical location (and not solely by means of remote communication), then the list shall
be produced and kept at the time andplace of the meeting during the whole time thereof,
and may be inspected by any stockholder who is present. If the meeting is to be held
solely by meansof remote communication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably
accessibleelectronic network, and the information required to accesssuch list shall be
provided with the notice of the meeting.The list shall presumptively detennine the
identity of the stockholders entitled to vote at the meeting and the number of shares held
by eachof them,

1.6 Quorum.Except asotherwise provided by law, the certificate of incorporation of
the Corporation (the "Certificate of Incorporation") or these bylaws (these "Bylaws"),
the holders of a majority in voting power of the sharesof the capital stock of the
Corporation issued and outstanding andentitled to vote at the meeting, present in person,
present by means of remote communication in a manner, if any, authorized by the Board
of Directors in its sole discretion, or representedby proxy, shall constitute a quorum for
the transaction of business; provided, however, that where a separate vote by a classor
classesor seriesof capital stock is required by law or the Certificate of Incorporation, the
holders of a majority in voting power of the shares of such classor classes or series of the
capital stock of the Corporation issuedandoutstanding andentitled to vote on such
matter, present in person, present by meansof remote communication in a manner, if any
authorized by the Board of Directors in its sole discretion, or represented by proxy, shall
constitute a quorum entitled to take action with respect to the vote on such matter. A
quorum, once established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorum,

1.7 Adjournments. Any meeting of stockholders may be adjourned from time to time
to any other time and to any other placeat which a meeting of stockholders may beheld
under these Bylaws by the chairman of the meeting or by the stockholders present or
represented at the meeting and entitled to vote, although less than a quorum. It shall not
benecessaryto notify any stockholderof anyadjournment of lessthan30 days if thetime
and place, if any, of the adjourned meeting, and the means of remote communication, if
any,by which stockholders and proxyholders may be deemedto be present in person and
vote at such adjourned meeting, are announcedat the meeting at which adjournment is
taken, unless after the adjournment a new record date is fixed for the adjourned meeting.
At the adjourned meeting, the Corporation may transact any business which might have
been transacted at the original meeting.

1.8 Voting and Proxies. Each stockholder shall have one vote for each share of stock
entitled to vote held of record by suchstockholder and a proportionate vote for each
fractional share soheld,unlessotherwise provided by law or the Certificate of
Incorporation. Each stockholder of record entitled to vote at a meeting of stockholders, or
to express consent or dissent to corporate action without a meeting, may vote or express
such consentor dissent in person (including by means of remote communications, if any,
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by vehichstockholders niay be deemed to bepresent inperson and vote at such meetine
or may atahorizetanotherperson or persons to vote or act for such stockholder by a proxy
executed or transmitted in a manner permitted by the General Corporation Law of the
StateofDefaware by títe stockholdeter suchstockholder'sauthorized agent and
deHvered(including by electronic transmission) to the Secretary.Nosuch proxy shall be
votedot actedalion after three yearsfrom the date of its execution,tailess the proxy
expressly provides for a longer period,

1 9 Aetion at Meetinge When a quorum is present at any meeting, any matter other
than the:election òf directors to bevoted uponby the stockhoiders at such meeting shall
be decidedby thevotesof the holders of sharesof stock having aniajority invoting power
of the votes cast by the holders of All of the sharesof stock present or representedat the
meeting and voting affirmatively or negatively on suchinatter (or if there are two or mote
classes or series of stock entitled to vote asseparate classes,then in the case of eachstich
classosseries,the liolders of autajority in voting posvarofihe sharesafstock of that
class or seriespresent arrepresented at the meeting andvóting affirniatively or
negatively onsudhmatter),eseprehenädifferentwateis required by law, the;
Certificate of Incorporation or these Bylaws.When a quorum is present at any meeting,
any election by stoekholdersof dkectors skaffbe determinedby a pluta ity ofthe votes
cast by the stockholdets entitled to voteon the election.

1 10 Conduct ofMeetings.

(a) Chairmanof Meeting.Meetings of stockholders shall be presided over by
the Chairman , if anyeorin theChaliman'sabsence by the vice chairman of the
Board ofDirectors (the "ViceChairman") if any,of in the Vice Chairmatfs
absencebythe ClaiefEnoutive Officer, or in the Chief ihecutive Officer's
absence,by the Presidenteor in the President s abséncebyaNice presidentof the
Corporation(a "Vine President"), or in the absenceof anof the foregoing
personsby a chairman designated by the Board of Directors, or in the absenceof
such designation by a chairman chosen by voteof the stockholders at the meeting.
TheSecretaryshalfact asseuretai3epf the meeting,but in the $ecretary s absence
the chairman of the meeting may appoint any person to act assecretányofthe
meeting.

(b) Rules,Regulations and Procedures.The Board of Directors may adopt by
resolution such rules,regulations andprocedin'esfor the conduct of anymeeting
of stockholders of the Corporation asit ahalldeemappropriateincluding,without
limitation,suchguldglines andprocedures as it may deem appropriate ilegarding
the participátion by ineansauf remote communication of stockholders and
pitoxyhokierenotplaysicallypresenaata meeting Except to the extentainconsistent
yith suchrtdes regtilations andprocedures naadoptedby the Board of Directors,

the chairniån of anymeetingofstacidióidetishállheathe right and autheilty to
prescribesudhrules,regtilations andprocedures and to do all such àntsas, inthe
judgment of such chairinan,areapproptiäteforthoproperaandetofthe inettinpa
Such rules regulations or procedures whether adopted by the Board of Directors
or prescribed by the chairman of the meeting, may hiolude,withoutlimitation, the
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following: (i) the establishmentofan agendaor orderof brisinessforthe tweeting;
(ii) rules andprocedures for maintaining order at the meeting and the safety,af
those present; (iii) limitations on attendanceat or partidipation in the meeting to
stockholders of record of the Corporation, their dulpatithorized and constituted
proxies orsuchotherpersons as shall be determined0(iv) restrictions on entry to
the meeting after the time fixed for the commencementthereof; and (v)
limitations on the time allotted to questions or comments by participants, Unless
and to the extent determined by the Board of Direntörs or the chairman of the

meeting, meetings of stockholders shall not be required to beheld in accordance
svith therules of parlíauientary procedure.

El1 Action withotit Meetina.

(a) Taking of Action by Consent. Any action required or permitted to be taken
at any annual or special meeting of stockholders of the Corporation may be taken
without a meeting, without prior notice and without a vote, if a consent in writing,
setting forth the action so taken, is signed by the holders of outstanding stock
having not less than the minimum number of votes that would be necessary to
authorize or take such action at a meeting at which all shares entitled to vote on
such action were present andvoted. Except as otherwise provided by the
Certificate of Incorporation, stockholders may act by written consent to elect
directors; provided, however, that, if such consent is less than unanimous, such
action by written consent may be in lieu of holding an annual meeting only if all
of the directorships to which directors could be elected at an annual meeting held
at the effective time of such action are vacant and are filled by such action.

(b) Electronic Transmission of Consents. A telegram, cablegram or other
electronic transmission consenting to an action to be taken and transmitted by a
stockholder or proxyholder, or by a person or persons authorized to act for a
stockholder or proxyholder, shall be deemed to be written, signed and dated for
the purposes of this Section 1.11,provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from

which the Corporation can determine (i) that the telegram, cablegram or other
electronic transmission was transmitted by the stockholder or proxyholder or bya
person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date on which such consent was signed.No consent given by
telegram, cablegram or other electronic transmission shall be deemed to have
been delivered until such consent is reproduced in paper form and until such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal place of business or an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded.Delivery made to the Corporation's
registered office shall be made by hand or by certified or registered mail, return
receipt requested. Notwithstanding the foregoing limitations on delivery, consents
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given by telegram, cablegrantor otherelectronic transmission may be otherwise
delivered to the principal place of businessof the Corporatiouor to anofficer or
agent of the Corporation havingcustody of thebook in which proceedingsof
neetings of stockholders are recorded if, to the extent and in the mannerprovided

by resolution of the Boandof Directors, Any oopy,facsimile binother teiláble
reproduction of a consent in writing may be substituted or used in lieu of the
original writing for any andall purposes for which the oríginalwriting could be
used,providëd that such copy,facsimile or other reproduction shallbe a complete
reproduction of the entire original writing.

(c) Notice ofTaking of CorponateAenon.Promythotice of the taking of
corporate action without a nyeetingby less thau unanimops writtenconsent shall
be given to thoseastockholders who have not consentedinneitingandWho,if the
action hadbeentaken at a meeting, wotildhave beenentitled to notice of tlie
meeting if the recorddate for suchmeeting had beenthe date that written consents
signed by a sufficientnumbór ofholdere to take the action were deliveredto the
Corporation,
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ARTICLE II

DIRECTORS

2.1 General Powers. Thebusinessándaffairs of the Corpóration shall be managedby
orunder the directionoft Board of Directors, who may exerciseall öf the powers of the

corporation except as otherwise provided by law or theCertificate of Incorporations

2.2 Ntunber, Election andQualification. The raunber of directors ofthe corporation
shall be established from ilme to time by the stockholders or the Board of Direetors. The
direótars shall be electedet the annual meeting of stockhòlders by stích stockholders as
have the rightto vote on such election.Election of directors need not be by written ballot.
Directors neednothe stockholders of the Coiporation.

2.3 Chairman; Vice Chairman.The Board of Directors may appoint from its
members a Chairman and a Vice Chairman, neither of whom need be an employee or
officer of the Corporation. If the Board of Directors appoints a Chairman, such Chairman
shall perform suchduties andpossesssuch powers as are assignedby the Board of
Directors and, if the Chairman is also designatedasthe corporation's Chief Executive
Officer, shall have the powers andduties of the Chief Executive Officer prescribed in
Section 3.7of these Bylaws. If the Board of Directors appoints a Vice Chairman, such
Vice Chairman shall perform such duties and possess suchpowers as are assignedby the
Board of Directors. Unless otherwise provided by the Board of Directors, the Chairman
or, in the Chairman's absence,the Vice Chairman , if any,shall preside at all meetingsof
the Board of Directors.

2.4 Tenure. Eachdirector shall hold office until the next annual meeting of
stockholders and until a successor is elected and qualified, or until such director's earlier
death, resignation or removal.

2.5 Quorum. The greater of(a) a majority of the directors at any time in office and
(b) one-third of the number of directors fixed pursuant to Section 2.2of these Bylaws
shall constitute a quorum of the Board of Directors, if at any meeting of the Board of
Directors there shallbe lessthan such a quorum, a majority of the directors presentmay
adjourn the meeting from time to time without further notice other than announcement at
the meeting, until a quorum shall be present.

2.6 Action at Meeting. Every act or decision done or madeby a majority of the
directors present at a meeting of the Board of Directors duly held at which a quorum is
present shall be regarded as the act of the Board of Directors, unlessa greater number is
required by law or by the Certificate of incorporation.

2.7 Removal Except as otherwise provided by the General Corporation Law of the
State of Delaware, any one or more or all of the directors of the Corporation may be
removed, with or without cause,by the holders of a majority of the sharesthen entitled to
vote at an election of directors, except that the directors elected by the holders of a



particular class or series of stock may be removed without catise only by voteof the
holdersofa majorityof the outstanding sharesof such classor series.

2.8 Vacancies. Unless and untíl filled by the stockholders, any vacancy or newly-
created directorship on the Board of Directors, however occurring, may be filled by vote
of a tilajority of the directors then inoffice, although less than a quorum, or by a sole
remaining dia'ector.A director elected to fill a vacancy shall be elected for tí1eunexpired
tenn of such director's predecessorin office, and a director chosen to fill a position
resulting from anewly-created directorship shall hold office until the next annual meeting
of stockholders and until a successor is elected and qualified, or tmtil suohairector's
earlier death, resignation orfemoval,

2.9 Resianation. Any director may resign by delivering a resignation in writing or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President or the Secretary. Such resignationshall be

effective upon delivery unless it is specified to be effective at some later time or upon the
happening of some later event.

2.10 Regular Meetinas. Regular meetings of the Board of Directors may be held
without notice at such time andplace as shall be determined from time to time by the
Board of Directors; provided that any director who is absent when sucha determination is
made shall be given notice of the determination. A regular meeting of the Board of
Directors may be held without notice immediately after and at the sameplace as the
annual meeting of stockholders.

2.11 Special Meetinas.Special meetings of the Board of Directors may be heldat any
time andplace designated in a call by the Chairman, the Chief Executive Officer, the
President, two or more directors, or by one director in the event that there is only a single
director in office.

2.12 Notice of Special Meetinas, Notice of the date,place,if any,and time of any
special meeting of directors shall be given to each director by the Secretary or by the
officer or one of the directors calling the meeting.Notice shall be duly given to each
director (a) in person or by telephone at least 24 hours in advanceof the meeting,(b) by
sending written notice by reputable overnight courier, telecopy, facsimile or electronic

transmission, or delivering written notice by hand,to such director's last known business,
home or electronic transmission addressat least 48 hours in advanceof the meeting, or

(c) by sending written notice by first-class mail to such director's last known businessor
home address at least 72 hours in advance of the meeting. A notice or waiver of notice of

a meeting of the Board of Directors need not specify the purposesof the meeting.

2.13 Meetinas by Conference Communications Equipment. Directors may participate

in meetings of the Board of Directors or any committee thereof by means of conference
telephone or other communications equipment by means of which all persons
participating in the meeting can hear each other, and participation by such means shall
constitute presence in person at such meeting.



2.14 Action by Consent. Any action required or permitted to be taken at any meeting
of the Board of Directors or of any committee thereof may be taken without a meeting, if
all meinbers of the Board of Directors or committee, as the casemay be,consent to the

action in writing or by electronic transmission, and the written consents or electronic
transmissions are filed with the minutes of proceedings of the Board of Directors or

committee. Such filing shall be in paper form if the minutes are maintained in paper form
and shall be in electronic form if the minutes are maintained in electronic form.

2J5 Provisions Regarding the Election of Directors of Subsidiaries.

(a) Subject to this Section 2.15:(i) the Board of Directors may constitute any
officer of the Corporation as the Corporation's proxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation, any and all rights and powers incident to the ownership of that
equity, including the authority to execute and deliver proxies, waivers and
consents; (ii) in the absence of specific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to vote, on
behalf of the Corporation, the equity of other entities, both domestic and foreign,
held by the Corporation; and(iii) the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity,
including the authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the stoeldiolders of BATS Exchange, Inc.held for the
purpose of electing directors and members of the Member Nominating Committeen
of BATS Exchange,Inc.(as set forth in the Bylaws of BATS Exchange, Inc., the
"BZX Member Nominating Committee"), or in the event written consents are
solicited or otherwise sought from the stockholders of BATS Exchange, Inc. with
respect thereto, the Corporation shall cause all outstanding shares of BATS
Exchange, Inc. owned by the Corporation and entitled to vote at such election to
be voted in favor of only those BATS Exchange, Inc.member representative
directors and nominees for the BZX Member Nominating Committee nominated
in accordance with the Bylaws of BATS Exchange,1nc. and, with respect to any
such written consents, shall cause to be validly executed only such written

consents electing only such directors and membersof the BZX Member
Nominating Committee.

(c) At any meeting of the stockholders of BATS Y-Exchange, Inc. hekt for
the purpose of electing directors and members of the Member Nominating
Committee of BATS Y-Exchange, Inc.(as set forth in the Bylaws of BATS Y-

Exchange,Inc., the "BYX Member Nominating Committee"), or in the event
written consents are solicited or otherwise sought from the stockholders of BATS
Y-Exchange, Inc. with respect thereto, the Corporation shall cause all outstanding
shares of BATS Y-Exchange, Inc. owned by the Corporation and entitled to vote
at such election to be voted in favor of only those BATS Y-Exchange, Inc.
member representative directors and nominees for the BYX Member Nominating
Committec nominated in accordance with the Bylaws of BATS Y-Exchange, Inc.
and, with respect to any such written consents, shall cause to be validly executed
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only such written consent eletting only suchdirectors and meinbers of the IsYX
MemberNominatingCommittee.

ARTICLE HI

OFFICERS

3.1 Titles. The officers of the Corporation shall consist of a Chief Executive Officer,
a President, a Secretary, a Treasurerand such otherofficers whh such other titles as the
Board of Directors shall determine, including one or more Vice Presidents.TheBoard of
Diitectors ina?appoint such otheroffiteaas it maydeemappropriate.

3.2 Election. The Chief Executive Officer, President;Treasurer and.Secretary shall
be elected annually by the Board of Directorsát its first meeting following the annual
meeting ofeteckholders, Other officers may be appointed by the Board of Directors at
such meetinger at any other meeting.

13 unliffuation. No officer neellhe a stockholder Any two or more officesmay be

heldby the same person.

3.4 Tenure. Except as otherwise provided by law,by the Certificate of Incorporation

or by these Bylaws, each officer shall hold office until suchofficer's successor is elected
andqualified, unlessa different term is specified in the resolution electing or appointing
such officer, or until such officer's earlier death,resignation or removal.

3.5 Resignation andRemoval. Any officer may resign by delivering a written
resignation to the Corporation at its principal office or to the Chief Executive Officer, the
President or the Secretary.Suchresignation shall be effective upon receipt unless it is
specified to be effective at some later time or upon the happening of some later event.
Any officer may be removed at any time,with or without cause,by vote of a majority of
the directors then in office. Except as the Board of Directors may otherwise determine, no
officer who resigns or is removed shall have any right to any compensationas an officer
for any period following such officer's resignation or removal, or any right to damages
onaccount of such removal,whethersuch officer'scompensationbeby themonthor by
the year or otherwise, unless such compensation is expressly provided for in a duly
authorized written agreement with the Corporation.

3.6 Vacancies.The Board of Directors may fill any vacancy occurring in any office
for any reasonand may, in its discretion, leave unfilled for such period as it may
determine any offices other than those of Chief Executive Officer, President,Treasurer
and Secretary. Eachsuch successorshall hold office for the unexpired term of such
officer's predecessor and until a successor is elected and qualified, or until such officer's.
earlier death, resignation or removal.

3.7 President;Chief Executive Officer. Unless the Board of Directors hasdesignated
another person as the Corporation's Chief Executive Officer, the Presidentshall be the
Chief Executive Officer. The Chief Executive Officer shall have general charge and
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supervision of the businessof the Corporation subject to the direòtioitutthy Boardof
Direttors, and shallperform all duties andhave all powels that are commonly incident to
theoffice of chiefexecueveor that are delegatedto such officer by the Boardof
Directors. The President shall perform such other duties andshall havesuch other powers
asthe Board of Directors är the ÒhiefExecutive Officer (if thePresident is not the Chief
executive Officer}may from time to time prescribe.In theaevent of the absence,innbility
or refusal to act of thedhief Executive Officer or the President (if the President is not the
ChiefExecutive Officeí•), the Vice President (or if there shaltbe more than one, the Vice

Presidents in the order determined by the Board of Directors) shall perfomi the duties of
the Chief ExequtiveOfficer andwhen soperfòrining suchdutfes shall have all the powers
of and be subject to all therestrictions upon the Chief Executive Officei

3.8 Vice Presidents.Each Vice President shall petsformsuchduties and possess such
powers asthe BoardofDirectors or the ChiefExecutive Offiter may from time to time
prescribe. The Board of Dii·ectors may assigii to any Vice President the title of Executive
Vice President,SeniorVie?Erguidentor any other title selected by ihe Boardof
Dimotors.

3.9 .Secretary. The $ecretaty shall perform such dutiesand shall havesuch powers as
the Board of Directors or the ChiefExecutive Officer inay from tiine to time prescribe.In
addition, the Secretaryshall perforin such duties andhave suchpowers as niseincident to
the office of the écretary includingviithout (Imitation the duty andpowerto give notices
of all meetingsof stockholders and special meetings ofthe Board òf Directors,to attend
all indetingsofstaskholdersand the IsaardofDittators andkeeps recordoftlie
progeedingspo maintain a stockledger and preparelists of stockholders and their
addressesasrequired, to be custodian of corporate records andthe corporateseal andto
affitand attmatto the sanie on doguments.In the absenceof the Secretaryat any nieeting
of stockholders or directors, the chairman of the meeting shaltdesignate a ternporärg
secretaryto keeparecórd of the meeting.

3.10 Treasurers TheTreasurer shallperform such dutiesand shailhave such powers as
may from time to time be assignedby the Board of Directots or the Chief Exeöutive
Ofnder.lá addition,thd Trnagetörshallperforra suchdatids andhavespohpowers asare
incidentto theofficeof treasurersincludingwithout limitation thedutyandpowerto keep
and be responsible for altfunds and secueitiesatthe dorporation, to deposit funds of the
Corporation in depositories selected in accordancewith theseBylaws;to disburse such
funds as ordered by theBoard ofDirectoes,to make proper aceounts of such fundseandto
renderesrequired by the Board of Directorsstatementsof all suchtransactions andof the
financialcondhionofthe Corporation.

El1 Salariass Officers of the Corporationshallbe entitledtoasudhsalariese
coinpensation or teimbursement as shall be fixed or allowed front fune to time by the
Domiof Directors.

3-12 DelenationofAuthötity Thándatil of Diretteígitely frañi tinaeto thne delegate
the powers or duiles of any officer to any other officer or agent,notwithstanding any
provision hereoft
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ARTICLE IV

CAPITAL STOCK

4.1 issuance of Stock. Subject to the provisions of the Certificate of Incorporation,
the whole or any part of any unissuedbalance of the authorized capital stock of the
Corporation or the whole or any part of any sharesof the authorized capital stock of the
Corporation held in the Corporation's treasury may be issued,sold, transferred or
otherwise disposedof by vote of the Board of Directors in such manner, for such lawful
consideration andon such terms as the Board of Directors may determine.

42 Stock Certificates; Uncertificated Shares.

(a) The shares of the Corporation may be represented by certificates, provided
that the Board of Directors may provide by resolution or resolutions that some or
all of any or all classes or series of the Corporation's stock shall be uncertificated
shares, Every holder of stock of the Corporation representedby certificates shall
be entitled to have a certificate, in such form asmay be prescribed by law and by
the Board of Directors, representing the number of sharesheld by such holder
registered in certificate form.Eachsuch certificate shall be signed in a manner
that complies with Section 158of the General Corporation Law of the State of
Delaware.

(b) Each certificate for sharesof stock which are subject to any restriction on
transfer pursuant to the Certificate of Incorporation, these Bylaws, applicable
securities laws or any agreement among any number of stockholders or among
such holders and the Corporation shall haveconspicuously noted on the face or
back of the certificate either the full text of the restriction or a statement of the
existence of such restriction.

(c) If the Corporation shall beauthorized to issuemore than one classof stock
or more than one seriesof any class, the powers, designations, preferencesand
relative, participating, optional or other special rights of each classof stock or
series thereofandthequalifications,limitationsor restrictionsof suchpreferences
and/or rights shall be set forth in full or summarized on the face or back of each
certificate representing sharesof suchclassor series of stock, provided that in lieu
of the foregoing requirements there may be set forth on the face or back of each
certificate representing sharesof such classor seriesof stock a statement that the
Corporation will furnish without charge to each stockholder who so requests a
copy of the full text of the powers, designations,preferences and relative,
participating, optional or other special rights of each classof stock or series
thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

(d) Within a reasonabletime after the issuanceor transfer of uncertificated
shares,the Corporation shall send to the registered owner thereof a written notice
containing the information required to be set forth or statedon certificates
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pursuant to Sections 05 202(a) or 218(a) of the General Corporation Law of the
State of Delaware ony th respentto Seefioní$1 of GeneralCorporation tavof
the State of Delawaresa statement that the Corporation will furnishwithout
charge to eachstockholder who so requests thepowerse«lesignations;preferences
andrelative participating, optionai erothetspeelairights of eachclass of stock or
series thereof and thequalifications, limitations or resteictions of such preferences
and/or rights.

4.3 Transfers. Shares of stock of the Corporation shall be transferable in the manner

prescribed by law and in these Bylaws. Transfers of shares of stock of the Corporation
shall be made only on the books of the Corporation or by transfer agents designated to
transfer shares of stock of the Corporation. Subject to applicable law, shares of stock
represented by certificates shall be transferred only on the books of the Corporation by
the surrender to the Corporation or its transfer agent of the certificate representing such
shares properly endorsed or accompanied by a written assignment or power of attorney
properly executed, and with such proof of authority or the authenticity of signature as the
Corporation or its transfer agent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incorporation or by these Bylaws, the Corporation
shall be entitled to treat the record holder of stock as shown on its books as the owner of

such stock for all purposes, including the payment of dividends and the right to vote with
respect to such stock, regardless of any transfer, pledge or other disposition of such stock
until the shares have been transferred on the books of the Corporation in accordance with

the requirements of these Bylaws.

4.4 Lost, Stolen or Destroyed Certificates. The Corporation may issue a new

certificate of stock in place of any previously issued certificate alleged to have been lost,
stolen or destroyed, upon such terms and conditions as the Board of Directors may
prescribe, including the presentation of reasonable evidence of such loss, theft or
destruction and the giving of such indemnity and posting of such bond as the Board of
Directors may require for the protection of the Corporation or any transfer agent or
registrar.

4.5 Record Date. The Board of Directors may fix in advanec a date as a record date
for the determinationof the stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or

entitled to receive payment of any dividend or other distribution or allotment of any
rights in respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful action. Such record date shall not precede the date on which the
resolution fixing the record date is adopted,and such record date shall not be more than
60 nor less than 10days before the date of such meeting, nor more than 10 days after the
date of adoption of a record date for a consent without a meeting, nor more than 60 days
prior to any other action to which such record date relates, If no record date is fixed, the
record date for determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day before the day on which notice is
given, or, if notice is waived, at the close of business on the day before the day on which
the meeting is held, lf no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
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prior actionby the Isoardof Direefors is necessatyeshallhe theday oirwhich the first
consent is properlydelivered to the Corporation.Ifno recorddate is fixeditherrecord date
for, determining stockholders for any other purpose shall beat the close of business on the

day on which the BoardofDirectors adopts the resolution relating to such purpose.A
determination of stockholders of record entitled to notice of or to vote at a ineeting of
stoekholdersshall apply to any adjournment of the meeting; provided, however, that the
Board of Directors may fix a new record date for the adjotirned meeting.

4.6 RegulationstLimitations on Dividends.

(a) The issue;transfereconversion and registration of sharesof stock of the
Corporation shall be goveined by such other regulations astheBoard of Directors
mayestablish.

(b) The Corporation shall not make adividend payment to any stockholder of
the Coiporation if, and to the extent,:suchdividend payment wouki violate the
General Corporation Law of the State of Delaware or other applicable law.
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ÅRTIC1.FN

GENERAL PROVISIONS

5.1 Fiscal Year. Except as from time to timo otherwise designated by the Board of
Directors, the fiscal year of the Coi:porationshall begin on the first day of January of each
year and end on the last day of December in eachyear.

i2 Corporate Seal. The corporate seal shall be in such form as shall be approvedby
the Board of Directors.

5.3 Waiver of Notice. Whenever notice is required to be given by law,by the
Certificate of Incorporation or by these Bylaws, a written waiver, signed by the person
entitled to notice, or a waiver by electronic transmission by the person entitled to notice,
whether before, at or after the time of the event for which notice is to be given,shall be
deemedequivalent to notice required to be given to such person.Neither the business nor
the purpose of any meeting need be specified in any such waiver. Attendance of a person
at a meeting shall constitute a waiver of notice of suchmeeting, except when the person
attends a meeting for the expresspurpose of objecting at the beginning of the meeting, to
the transaction of any business becausethe meeting is not lawfully called or convened.

5.4 Votina of Securities. Except as the Board of Directors may otherwise designate,
the Chief Executive Officer, the Presidentor the Treasurer may waive notice of, vote,or

appoint any person or persons to vote, on behalf of the Corporation at,'and act as,or
appoint any person or persons to act as,proxy or attorney-in-fact for this Corporation
(with or without power of substitution) at,any meeting of stockholders or securityholders
of any other entity, the securities of which may be held by this Corporation.

5.5 Evidence of Authority. A certificate by the Secretary or a temporary Secretary, as
to any action taken by the stockholders, directors, a committee or any officer or
representative of the Corporation shall as to all persons who rely on the certificate in
good faith be conclusive evidence of such action.

5.6 Severability.Any determination that any provisionof theseBylawsisfor any
reason inapplicable, illegal or ineffective shall not affect or invalidate any other provision
of these Bylaws.

5.7 Pronouns.All pronouns used in these Bylaws shall be deemedto refer to the
masculine, feminine or neuter, singular or plural,as the identity of the person or persons

- may require.

5:8 Books andRedords.

(a) To the fallestextent permitted by law,all books andrecords of an
Exchange Subsidiary reflecting confidential information pertainingto the self-
regulatory function of such Exchange subsicílary(including disciplinary matters,
trading data,trading practices and audit;information) that shall.come into the
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possession of the Corporation, and the information contained in those books and
records,shall be retained in confidence by the Corporation, the stockholders of
the Corporation, the Board of Directors, officers, employees and agents of the
Corporation and shall not be used for any non-regulatory purposes. For purpose
of these Bylaws, "Exchange Subsidiary" shall mean any subsidiary of the
Corporation that is registered with the Securities and Exchange Commission (the
"SEC") as a national securities exchange as provided in Section 6 of the
Securities Exchange Act of 1934 (the "Exchange Act"). Notwithstanding the

foregoing sentences, nothing herein shall be interpreted so as to limit or impede
the rights of the SEC or any Exchange Subsidiary to access andexamine such
confidential information pursuant to the U.S. federal securities laws and the rules
and regulations thereunder, or to limit or impede the ability of any officers,
directors, agents,employees or stockholders of the Corporation to disclose such
information to the SEC or an Exchange Subsidiary.

(b) All books and records of the Corporation shall be maintained at a location
within the United States. To the extent they are related to the operation or
administration of an Exchange Subsidiary, the books, records, premises, officers,
directors, agents, and employees of the Corporation shall be deemed to be the
books, records, premises, officers, directors, agents and employees of such
Exchange Subsidiary for the purpose of, and subject to oversight pursuant to, the
Exchange Act. For so long as the Corporation shall control, directly or indirectly,
an Exchange Subsidiary, the Corporation's books and records shall be subject at
all times to inspection and copying by the SEC and the applicable Exchange
Subsidiary, provided that such books and records are related to the operation or
administration of an Exchange Subsidiary.

ARTICLE VI

AlÝIENOMENTS

6 I By the Boardof Diectöä ifhéseBylaws y aybesitsrsd,arnendedor repealgd,
inaveholeor inpart of new Bylaws may be agloptedby the Board of Directors,

6 2 By theStockholders. These Bylaws maybe altered, amendedor repealed,in
whole or in part,or new Bylawsmay beadopted by the affirmative vote of the holders of
a majority of the sharesof the capital stock ofthe Corporation issued and outstanding and
entitled to vote at any nanualmeetingof stòökhokters,or at any special meeting of
stockhokters,protidtd noticesof suchalteration,amendmentirepeal or adoption of new
Bylaws shall itave been stated in thenotice of suolispeciaDueeting.

6.3 Exceptions andLintitutions.The4pprovaloontemplated by this Attfele VI shall
not be equired to the extentthaty(4) suchgpproval requirements would causethe
Corporation not to be in compliancewithU.SiederáÏ eadntleslaws4ñd the rulesarid
regultions thereundetor (bywouldadverselyimpact the regulatory authority of an
FachangeSeibsidiary
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6.4 For so long as the Córpoi'àtion shadcontrol, direetly dieindirectly,anExchange
Subsidiary,before anyamendinent to or repeal of any provision of these Bylaws shallbe
effective, those changesshall be submitted to the board of directors of eachExchange
Skibsidiaryandif the same must be filed with, or filed with and approvedby, the SEC
before the cílangesmay be effective wider Section 19 of the Exchange Act and the rules
promulgated under the Exchange Act orotheinvise;thenthe proposed thangesto these
Bylavis shall not be effective tmtil filed with, or fded with andapproved by, the SEC,as
the casemaybei

ARTICLE VII

NROFUNCTION

7.1 Preservation of Independence. For so long as the Corporation shall,directly or
indirectly, control an Exchange Subsidiary, the Board of Directors, officers, employees
and agents of the Corporation shall give due regard to the preservation of the
independenceof the self-regulatory ftmetion of such Exchange Subsidiary, as well as to
its obligations to investors and the general public and shall not take any actions that
would interfere with the effectuation of any decisions by a board of directors of an
Exchange Subsidiary relating to its regulatory functions (including disciplinary matters)
or which would interfere with the ability of such Exchange Subsidiary to carry out its

responsibilities under the Exchange Act. To the fullest extent permitted by law, no
present or past director, employee, beneficiary, agent,customer, creditor, regulatory
authority (or member thereof) or other person shall haveany rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.1.

7.2 Compliance with Securities Laws; Cooperation with the SEC.The Corporation
shall comply with the U.S.federal securities laws arid the rules and regulations
thereunder andshall cooperate with the SEC and each Exchange Subsidiary, as
applicable, pursuant to and to the extent of their respective regulatory authority. The
officers, directors, employees and agents of the Corporation, by virtue of their acceptance
of suchposition,shallbe deemed to agree(i) to comply with the U.S.federal securities
laws and the rules and regulations thereunder and (ii) to cooperate with the SEC andeach
Exchange Subsidiary in respect of the SEC'soversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory finctions andresponsibilities of the
Exchange Subsidiaries.The Corporation shall take reasonablestepsnecessary to cause its
officers, directors, employees and agents to so cooperate.To the fullest extent permitted

by law,no present or past director, eniployee, beneficiary, agent,customer, creditor,
regulatory authority (or member thereof) or other person shall have any rights against the
Corporation or any director, officer, employec or agentof the Corporation under this
Section 7.2.

7.3 Consentto Jurisdiction. To the fullest extent permitted by law, the Corporation
and its officers, directors, employees and agents,by virtue of their acceptance of such
position, shall be deemed to irrevocably submit to the jurisdiction of the United States
federal courts, the SEC,each Exchange Subsidiary, as applicable, for the purposesof any



suit, actionof proceeding pursuant to theuS federalsecurities laws and the rules and
regulations thereunderarising out of, or refating to, theactigities of an Exchange
Subsidiary,and byvirtue of their acceptanceof any suchposition,shall be deemed to
waivesandagreenot to essert by way of motion,as a defenseor otherwise in any such
suit, action onproncedingany eläinosthat1t or they are not personallysubject to the
jurisdiction of the United Statesfederal courts, the SEC and the Exchange Subsidiaries
ihat the suit, action or proceeding is an inconvenient forum or that the venue of the suit,
autionor proceeding is impropersorthat the subjectmatter of that suit, action or
proceeding may not be enforced in or byesudh courts or agency.TheCorporation and its
officers, directors, employees and agentsalsoagreethat they will innintaia anagent, in
the United States; for the service of process of a claim arising out of, or relating to;the
activities ofanExchange Subsidiary.

7A Consent to Applicability. The Corporationshalltake reasonablesteps necessary
to cause itecurrent officers,directors, employees and agentsand prospective officers,
directors, eniployees andagentsptier to suplip#don empigynient,appointmentor
otherwise,to consent inwriting to the applicability of Seceion3A of these Bylaws and
this Artiefe VII with respeetto activities related to an Exchange Subsidiary.

17



eonfidential

Greg Steinberg
Jan23, 2014 i1:15

State of Delaware
secretary of State

Div:ts.ion of corporations
bolivered 05:34 Ni 06/05/2007

FIJRD 04:55 FM 06/05/2007
SRV 070675736 - 4364772 9772

CERTIFICATÍsOFPORMATiØN

OF

DIRECT EDOEHOLDINGS LLØ

This Certificate of Fornation of Direct Edge Holdings LLC (the "LLC"), dated as
of June 5, 2007, is being duly executed and filed by Steven J.Wright, as an authorized
person, to form a limited liability company under the Delaware Limited Liability
Company Act (6 Del.C.18-101,et seq.).

i. Thegame of thelinutádliability dompanyformedhereby is DirectEdgeHolding
LLO.

A Theeldressof theregisteredofRee of theLLC in theStateotDelawarelaeloThe
CorporationTrust Cönigañ 1209 Orango$treet; Wilmingtori,NewCastle
CountåDelawat?198OL

& Thegante andaddressofthe repeteredagántfor servicaufproenasonsheLLCin
the Stat#ufDelawareis thy CorporationTrust Corppany,1209OràngeStreet,
Wilmington,NewCásíleCounty;Dalaware1980L

IN WITlíENNMIBREQF,theodersigned hainecuted thisCertWinateof
FormätionotDiinnŒdgeRoklinyLLC asofthe dattfirst abovewritten,

By: is/ ateven0Wright
Steveal Wright
AuthorisedPerson

confidential

Grey Steinberg
Jan 23, 7014 11:13
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GMG Stèldberg

Jan23, 2014 1115

AGE 1

7Ïte first State

I, BARRXET SMITH WINDSQRr SECRETAR3f OF STATE OF TRE STATE OF

223AWARKy DO 312REBY CERTXFY THE ATTACHED IB A iRUK AND CORRECT

COPÍ OF THE CERTIFICATE OF FORMATION OF "DIRECT EDGE ROLDINGS

LLC", FILED IN THIS OFFICE ON TRE FIFTR DAY OF JUNE, A, D. 22007,

AT 4:55 O'CLOCK 2.M.

HarrietSmith Windsor(Secretary otState

4364772 8100 AUTHENTICATXON: 5733018

070675736 DAT 06'06407

confidentist
Gasg Steinberg

Jan 23,2014 11:15.



Seventh Antended and Restated
I imited Liability Company Operating Agreement

of
Direct Edge Holdings LLC

this SevendtAmended and RestatedLimited Liability CompanyOpeäfing Agreement(thie
"Agreement") of Direct Edge Holdings ILC (the"Company"); dated as of January31,2014 is
made by BATS Global Markets, Inc, (f/lda BATS Globai Markets Holdings, Inc;), a Delawarà
corporation, as the sole member of the Company (the"Member").

Recital

On August 23, 2013, the Company entered into an Agreement and Plan of Merger (the "Merger
Agreement") arnong the Company, BATS Global Markets Holdings, Inc.(f/k/a BATS Global
Markets, Inc.), a Delaware corporation ("BATS"), the Member, Blue Merger SubInc., a
Delaware corporation and a wholly-owned subsidiary of the Member ("Blue Merger Sub"),
Delta Merger Sub LLC, a Delaware limited liability company and a wholly-owned subsidiary of
the Member ("Delta Merger Sub"), and Cole, Schotz, Meisel, Forman & Leonard, P.A.,solely
in its capacity as representative of the Former Members (as defined below), providing, among
other things, first, for the merger of Blue Merger Sub with and into BATS, with BATS
remaining asthe surviving entity (the "Blue Merger"), and, second, the merger of Delta Merger
Subwith and into the Company, with the Company remaining as the surviving entity (the "Delta
Merger", and, together with the Blue Merger, the "Mergers"), such that BATS and the
Company would each become a wholly-owned subsidiary of the Member following and as a
result of the Mergers.

In connection|with the Delta Merges the unitäafewageshlyinterestof½hetemptíty ownedby
eachof the mornbers of the Company(the"Former Menibers") as of inunediately prior to tha
effective tiine of the Delta Merger (the "Effective Time") were converted into the right to
receive from the Mumbaran amount andtype ofthe Meinbeescommon stock andcash
consideratiònif anspayablepursuantto theMergerAgreementeand eachunit of ownership
interest of Delta Merger Spb asof immediatelypriot to the Effettive ToneWaaèònvatted into
oneunit of tenership interest of theCompany.

The Member desires to amend and restate the Sixth Arnended andRestated Libilied Liability
Company Agreernent ofthe Company(tha"$NthAmended Agreement') in its entirety, whidh
will be known as the Seventh Amended andRestated Lhnited Liability Company Operating

Agreement torreflect the transactions coitteingiated by the Merger Agreement includingthe
Delta Merget

Agreement

The Member hereby corítinues the Company withoutdissolution,andamendsandrestatesthe
SixtliAegnedAgreement niits entirety as follows:



ARTICIM t
THE LINIITED EIABILYÝY COMPANY

Section IJOL Formatiori.

Títe Membefitereby: (abatifieriheformétion of the Coinpany as a límited liability
company under the Delaware Limited Liability Company Act, 6 Del.C.§18-101 et seg.,as
amendedand in effect from time to time, andanysuccessorstatute (the "Act") the execution of
the Certificate of Formation of the Cornpany (the "Certificate") by Steven J.Wright as an
"authorized person" of the Company within the meaning of the Act, and the filing of the
Certificatá with the office of the Secretairef State of theState of nelawarein conformity with
the Act; and (b) agrees that the rights duties and liabilities of the Meníber shall be asprövidedin
the Act, except as otherwise provided herein.

Section 1.02.Name.

The name ofthe Company shall be"Direet Edge Holdings LLC" andits business shall be
carried on in such naine with such variations andchangesas theMember shall determine or

deem necessary to comply with requirements of the jurisdictions in which the Company's
operations areconducted.

Section 1.03, Business Purpose; Powers.

(a) Subject to the provisions of this Agreement, the purpose of the Company
is (i) to operate directly or indirectly one or more national securities exchanges, (ii) to operate
directly or indirectly one or more facilities of a national securities exchange,(iii) to operate
directly or indirectly one or more "self-regulatory organizations" (each, an "SRO") as defined in
Section 3(a)(26) of the Securities Exchange Act of 1934,as amended (the "Exchange Act"), and
(iv) to engage in any other business or activity in which a limited liability company organized
under the laws of the State of Delaware may lawfully engage.

(b) In furtherance of the purposes set forth in Section 1.03(a),the Company

will possessthe power to do anything not prohibited by the Act, by other applicable law, or by
this Agreement, including but not limited to the following powers: (i) to undertake any of the
activities described in Section 1.03(a); (ii) to make, perform and enter into any contract,

commitment, activity or agreement relating thereto; (iii) to open, maintain andclose bank and
money market accounts, to endorse, for deposit to any such account otherwise, checks payable of
belonging to the Company from any other individual, partnership,joint stock company,
corporation, entity, association, trust, limited liability company, joint venture, unincorporated
organization, government, governmental department or agency or political subdivision of any
govemment (each,a "Person"), and to draw checks or other orders for the payment of money on
any such account; (iv) to hold, distribute, and exercise all rights (including voting rights), powers
and privileges andother incidents of ownership with respect to assets of the Company; (v) to
borrow ftmds, issue evidences of indebtedness and refinance any such indebtedness in
furtherance of any or all of the purposes of the Company; (vi) to employ or retain such agents,
employees, managers, accountants, attorneys, consultants and other Persons necessary or
appropriate to carry out the business and affairs of the Company, and to pay such fees, expenses,



salaries,wagesandothercompensation to suuhPersons;(vii) to bring, defend and compromise
actions, in its own name,at law or in equity; and (viii) to take all actions and doall inings
necessaryor advisableor incident to carry out the purposesof the Companyesofarassuch
powers andprivilegesare necessary or convenienttolhe conduct, promodon or attainmentof the
Company's business,purposes or activities,

Section 1.04.Maintenance of Separate Business-

(a) The Contpany shall at all times:

(i) to the extent that any of the Company's offices aredocatedin the
officesofoAe of its Affiliates (as defined inRule 12b-2 under the ExchangeAct);pay fair
market rent for its office spacelocated thereía;

(ii) maintain the Company'sbooks,financial statements;accounting
records and other limited liability company documentsand records separatefrom those of any of
its Affilistdà br anyother Person;

(iii) not commingle the Company's assets with those of any of its
Affiliates or any other Person;

(iv) maintaintheeCompany'saccount, bankaccountstand payroll
separatefrom those of any of itsAffiliates;

(v) act solely in its name and through its own authesizedigentstand in
all respectshoki itself out as a legal entity separateand distinct from any other Person;

(fi) makeinvestnientsdirectlyor by brokersengagedandpaidby th?
Compañ audits agentsi

(vii) managetheCompany's liabilities separatelyfroni those of'any of
its Affiliates, andsayits ownliabífities, includingalectinpensationto employeetconsultants or
aggatsandatieperatingexpenses,frain its own separateassets,except tiraian Affiliate ofthe
Company may pay the organizational and administative expenses of the Companyi and

(viii) pay fi'om the Company's assets all obligations and indebtedness of
any kind inegreedby the Companys

(b) The Companyshall not:

(1) Assumethe liabilitiesof any of its Affiliates unless such
assumption isspprovedin accordancewith this Agreerdent; or

(ii) gnäranteetheliabilitiesòf any of its Affiliates unlesssuch
assumptiosisapprovedin accordancewith this Agreement.

(c) The CompanyshálkabÌebyäßAct forndities itieludsagthe
maintenanceofcarrent records offhe Cñipaty'gaffairs andtheCompanyshållcapsents



financial statements to be preparòd in accordancewith generally steepted accounting piinciples
in a manner that indicates the separateexistence of the Company.

(d) The Member and the ofheersof the Companyshall makedecisions with
respect to the businessand daily operationsof the Company independent of andnot as dictated
by anyof its Affiliatese Failure of the Company, or the Member or any of the officansofthe
Coinpany acting o behalfotthe Company,to comply with anyof the foregoing covenantsor
any other covenant contained in this Agreement shallnot affect the status of the Company as a
separate legal entity or the limited liability of the Member.

Section 1 Ò5. Ps•ciiased Services.

Except as approved by the Member (or pursuant to the Sixth AinandedAgreeinent), all
prodòts andservices to be obtainedby the Coinpany of any of its subsidiariesandall
transactions conductedby the Company and its subsidiariesshall be evaluated by the Company's
managementwith a view to best practicés,andåll such products andservicesandall such
traanäetionsshall, if obtainedfrorn orconducted with theMernberor any Affiliate of the
Membei be obtained; or conducted only on an arm's length basiswith ternis that are not less
faterable to the Company or any ofits subsidiaries than those that the Companyor any of its
subsidiariesmight otherwise be able to obtain from an unrelated Person.

Relien 1.06, Registered Office and Agent

The locationof the registered office of the Company shall be 1209 Orange Street, in thea
City of Wilmington, County of New Castle, Delaware. The Company's registered agent at such
addressshalléeThe Caitoration Trust Company,

Section 1.Òi.Term.

Subjectto the proVisions of Article VI below,the Companyshallhaveperpetual
existence.

ARTICLÈlÏ

TUE ÈEinSER

Mtion 2.01. The Member,

The nameand addressof the Memberare as follows:

BATS GlobalMarketsjoes
2050Marshall Drive
Lenexa,Kansää66214

Šection2;Ú2.Antions Í)y theMembet; Myetingse

The Member may approve a matter or take any action at a meeting or without a meeting
bythe writtaa consentat theMember Meetingsof the Mensberainyh4calledat anytimeby ihe
Meinber.



Sectídru220ie Liability of the MemÍ146

Andebts, obligations and liabilities of the Company, whether arising in contract, tort or
otherwise, shall be solely the debts,obligations and liabuitiesof the Company, and the Member
shall act be obligated persongily for any such debt,obligation or liability of the Company solely
by reasonof being a member.

SectioW2.04.Power to Bind the Cahipany.

The Iviember (acting in its capacity as such) shall have the authority to bind the Company
to any third party with respect to any matteri

Section 2.05. Admission of Members,

New membersshall be admitted only upon the approvalof the Menibet·and pursuant to
an amendmeht to this Argeetrient,whidhshadnot heeffective until filed with andépproved by
the SEØyndernection19of the ExchêngeAchand the rules and regulations promulgated
thereunder by the SEC of othelsvisa.

ARTICLE Ul

MANAGEMENT BY THE MEMBER

Spetion 3.01 Mem bärMánagementi

Themanagementof the Company is fully reservedto the Member,and the Coripáriy
shall not have "managers'sasábatterm is used in the Act. The powersof the Company shallbe
exercisedby orundertheauthorhy of, and the businessand affairs of the Company shalf be
managedunderthe direction of, the Member,whoshallmake audecisionsand take all actions
for the Company, In managing the busianasaiid affairsof the Company andexercising its
powers, the Member shall act through resolutions adopted in written consents.Decisions or
actions taken by the Metnber in acnordancewith this Ägteementshall constitute decisionsor
action by the Companyanddhallogbindingonthe Companyt

Section 102. Officers; EmployeesyAgents and Consultaats.

(a) The Chief Executive Officer and the General Counsel shali each be
appointed by the Member.

(b) The Chief Executive Officer shall appoint such other officers of the
Company as heor she shall from time to time deem necessary and may assignany title to any
such officer as he or she deemsappropriate, such officers shall have such terms of employment
or service, shall receive such compensation andshall exerciscsuch powers and perform such
duties asthe Member (or, if the Member delegates to the Chief Executive Officer, the Chief
Executive Officer) shall from time to time determine. Any number of offices may be held by the
same person.

(c) The Chief Executive Officer shall have theauthority to removeany
officer; provided that theChiefExecutive Officer shalinot havethe agthoilty to removelany



meinbers of senior levelmanagementofihe Company specifically selected andappointed by the
Member.

(d) No person subject to a "statutory disqualification"(as defined in Section
3(a)(39) of the Exchange Act) may serve as an officer of the Company.

(e) Subject to the Member's oversight andconsent, the Chief Executive
Officer shall be responsible for the day-to-day management of the businessof the Company, and
shall see that all orders and resolutions of the Member are carried into effect. The Chief
Executive Officer shall have the authority to retain and terminate employees, agents and
consultants of the Company and to delegate such duties to any suchemployees, agents and
consultants asthe Chief Executive Officer deemsappropriate.

(f) To the extent that any certificate is required to be filed with theDelaware
Secretary of State, eachof the Chief Executive Officer and General Counsel is designatedas an
"authorized person" of the Company within the meaning of the Act.

Section 3.03.Officers as Agents; Duties of Officers.

(a) The officers of the Company, to the extent of their powers set forth in this
Agreement or otherwise vested in them by action of the Member not inconsistent with this
Agreement, are agentsof the Company for the purpose of the Company's business,and the
actions of the officers of the Company taken in accordance with suchpowers shall bind the
Company.

(b) Except to the extent otherwise provided herein, each officer of the
Company shall have fiduciary duties identical to those of officers of businesscorporations
organized under the General Corporation Law of the State of Delaware.

Section 3.04, Subsidiaries.

(a) Subject to this Section 3.04,the Member may constitute any officer of the
Company as the Company's proxy, with power of substitution, to vote the equity of any
subsidiary of the Company and to exercise, on behalf of the Company, any and all rights and

powers incident to the ownership of that equity, including the authority to executeanddelivet
proxies, waivers and consents.Subject to this Section 3.04,in the absence of specific action by
the Member, the Chief Executive Officer shall have authority to represent the Company and to
vote, on behalf of the Company, the equity of other Persons,both domestic and foreign, held by
the Company.Subject to this Section 3.04,the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity, including the
authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the equity holders of an Exchange Subsidiary held for
the purpose of electing directors (other than the Chief Executive Officer of EDGA Exchange,
Inc.("EDGA")or EDGX Exchange, Inc.("EDGX", and,together with EDGA, the "Exchange
Subsidiaries", andeach individually, an "Exchange Subsidiary"), as applicable) or members of
the Nominating Committee or Member Nominating Committee of the Board of Directors of any
such Exchange Subsidiary, asapplicable, or in the event written consents are solicited or



otherwise sought from the equity holders of an Exchange Subsidiary with respect thereto, the

Company shall causeall outstanding equity of suchExchange Subsidiary owned directly or
indirectly by the Company and entitled to vote with respectto such election to be voted in favor
of the election of only those directors nominated by the Nominating Committee of such

Exchange Subsidiary and those nominees for the Nominating Committee and those nominees for
the Member Nominating Committee nominated in accordance with the governance documentsof
such Exchange Subsidiary, and,with respect to any such written consents,shall causeto be
validly executed only such written consents electing only suchdirectors nominated by the
Nominating Committee of such Exchange Subsidiary, such membersof the Nominating
Committee of such ExchangeSubsidiary and such members of the Member Nominating
Committee of suchExchange Subsidiary.

(c) With respect to the Chief Executive Officer of each of EDGA and EDGX,
the Company shall take all actions in its capacity asa direct or indirect stockholder of EDGA and
EDGX to vote or consent with respect to the election of such Chief Executive Officer as a
member ofthe Boards of Directors of EDGA andEDGX. With respect to Member

Representative Directors (as defined in the governance documents for EDGA andEDGX), the
Company shall take actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX, asapplicable, to remove a Member RepresentativeDirector from the Board of Directors
of EDGA or EDGX,as applicable, only for cause, If the Board of Directors of EDGA or EDGX
determines that a director of EDGA or EDGX, as applicable, (i) no longer satisfies the
classification for which the director was elected, (ii) would, if suchdirector continued service in
such capacity, violate the compositional requirements of the Board of Directors of EDGA or
EDGX as set forth in its governance documents,or (iii)has become subject to a "statutory
disqualification"(as defined in Section 3(a)(39) of the Exchange Act), the Company shall take
all actions in its capacity asa direct or indirect stockholder of EDGA and EDGX, as applicable,
to remove suchdirector from the Board of Directors of EDGA or EDGX, asapplicable.

ARTICLEIV

CAPrÉALÉTRUCTURE ÁNnCONTitlBUTIONS

Section 4.0L dapital Structure.

The capitalstructureof the Companyshall consistof onótlass of comon intetests(the
"Common interesta").All Common interests shall be identical svith each other in every respect

The Membpr shall own all of the Common Interests issued and outstanding.

ß_e_etion4.02, Capital Centributions;

A capital contributions account shalléemahttained for the tvieniber, to which
contributions shall be credited andagainst which distributions of caliital aontributions shall be
hargeetFronitima to time the]Viembet tuay dotdaine thatahe Cympany requitys gapital and

may make caisitalcontributions in an amounédetermined by the Membes and suchcontributions
shall be credited to theMembees capital contributions account,



ARTICLE V

PROFITS, LOSSES AND ÚISTRIBUTIONS

Section 5 01. Profits and Losses.

@�l
T�•_shallbemaintninedfor the Member,to whielt profits shall be

credited andagainst which lossesanddistributions of profits shall be changed.For finantial
accounting and tax purposesgthe Company'snet profits or net lossesshall be determined on an
annual basisin accordancewkh the mannerdetertained by the Member.In eachyeaq profits and
lossesshall be allocated entirely to the Member's profit and loss account.

SectionStoi Ï)istributians.

The 1%entbershalldetermine profits available for distribution atid the amount,ifany,to
be distributedto the Member,andshall authorizeand distribute on the Common interests,the
determined WoMut when,asandif declared by theMember. The distributions of profits of the
Company shall bepaid to the Medibetout öf theMember'sprofit andlossadgount.No
distribution shall beadeelated or paidwhich shall impair the capital of the Company nor shall any
distribraionöf assets be madeto the Memberunless the value of theassetsóf the Conipany
remaining after suchyáyment or distribution is atleast equalto the aggregateof its debts and
liabilities, inolydingcapital.

ARTICLE VT

ÚISSOLUTXON

The Cantpanyshall be dissolvedand its affairs wound up uponthe occurrence of anyof
the following eventse(a) the Mernbar votesfor dissointientor (b)a judicial diagohition ofthe
Compänytinder Section i8-80fof tíIe Act

ARTICLEVB

TRANSNER OfÎNTERESTS IN THE OMPANY

The Member may not sell, assign, transfer, convey, gift, exchange or otherwise dispose of
any or all of its Common Interests except pursuant to an amendment to this Agreement, which
shall not be effective until filed with and approved by the SEC under Section 19 of the Exchange
Act and the rules and regulations promulgated thereunder by the SEC or otherwise, as the case
may be. After such amendment is effective, upon receipt by the Company of a written
agreement executed by the person or entity to whom such Common Interests are to be transferred
agreeing to be bound by the terms of this Agreement, such person shall be admitted as a member
of the Company.

ARndLE ViÏI
EXCÚLPATION AND INDEMNIFICATION

SectioniðL Excalpation.

Notwithstanding any otadepróisions of this Agreenient,whethef expressor liuplied,ei-
anyobligation or dutyat lay or in equity,neither the Meniber, any officers, directorse



stockfioldersepartners;employeescaffiliates, representativesor agentsof any of the Member,the
Company,nor any officer, employee, representative or agentof the Company (individually, a
"CoveredPerson"and,collectively, the "CoveredPerson?) shallbe liable to the Con1panyor
any other person for any act or entinion (in relation to the Company,its propertyor the conduct
of its businessor affairs,thisAgreement, any related document or any transaction or investment
contemplated hereby or thereby) taken or omitted by a Covered Person in the reasonable belief
that such act or omission is in or lanòt contrar to the best interests of the Company and is
within the scopeaf authority grantedto such Covered Person by the Agreement; provided that
suchact or omission doesnot constitute frauds willful misconduct, had faith,or gross negligence.

Section 8.02.No Duties.

(a) Neither the Member nor any officer of the Company, other than the Chief
Executive Officer, to the fullest extent permitted by applicable law,shall have any duty
(fiduciary or otherwise) to the Company or to the Member otherwise existing at law or in equity.

(b) Notwithstanding anything to the contrary in this Agreement, to the extent
that, at law or in equity, the Member or an officer of the Company doeshave duties (including
fiduciary duties) or liabilities relating to the Company, the Member or any other Person, such
Member or officer of the Company acting pursuant to this Agreement shall not be liable to the

Company, the Member or any other Person for breach of fiduciary duty by reasonof such
Member or officer of the Company placing good faith reliance on theprovisions of this
Agreement.The Member hereby agreesthat, to the extent the provisions of this Agreement
restrict or eliminate duties (including fiduciary duties) or liabilities of the Member and the
officers of the Company that may otherwise exist at law or in equity, suchprovisions replace
suchother duties and liabilities of such Member or officer to the Company,the Member or any
other Person.

(c) The foregoing provisions ofthis Section 8.02shall not limit in any way
the duties or obligations of the Member or the officers of the Company under any of the

provisions of Section 11.02or Article X.
Section 8.09. Indemnification.

To the fullest extent permitted by law, the Company shall indemnify and hold harmless
each Covered Person from and against any and all losses,claims, demands, liabilities, expenses,
judgments, fines, settlements and other amounts arising from any and all claims, demands,
actions, suits or proceedings, civil, criminal, administrative or investigative ("Claims"), in which
the Covered Person may be involved, or threatened to be involved, as a party or otherwise, by
reason of its inanagement of the affairs of the Company or which relates to or arises out of the

Company or its property, business or affairs. A Covered Person shall not be entitled to
indemnification under this Section 8.03with respect to (i) any Claim with respect to which such
Covered Person has engaged in fraud, willful misconduct, bad faith or gross negligence or (ii)
any Claim initiated by such Covered Person unless such Claim (or part thereof) (A) was brought
to enforce such Covered Person's rights to indemnification hereunder or (B) was authorized or
consented to by the Member. Expenses incurred by a Covered Person in defending any Claim
shall be paid by the Company in advance of the final disposition of such Claim upon receipt by



the Company of an undertakingby or on behalfof such Covered Person to repay such amount if
it shall be ultimately determined that such Covered Person is not entitled to beindemnified by
theCompany as authodzed by thitSection 4.03,

Section 8.04, Amendments.

Any repealor modification ofthisAnticle VHl by theManber shall not adverselyaffect
any rights of suohCoveredPersonpursuant to this Article VIII; including the right to
indemnification and to the advancement of expenses of a Covered Personexisting at the time of
suchrepeal or niodificationWith aspect to any acts or oniissiéns occurring prior to stich repeal
e modifications

ARTíCLE IX

CONFIDENTIALITY

SectioniGL Duty of Confidentiality.

(a) The Member, during the period starting from the date on which such
Member became a member of the Company through and ending on the date that is the one year
anniversary of the date on which such Member shall have ceased to be a member of the
Company, shall not,without the Company's prior written consent, disclose to any Person other
than an Exempt Person (asdefined below) of such Member any confidential, non-public
information obtained from the Company or oneof its Affiliates concerning any of the following
(collectively, "Confidential Information"):

(i) any (a) inventions anddiscoveries (whether patentableor
unpatentableand whether or not reduced to practice), all improvements thereto, all patents,
registrations, invention disclosures and applications therefor, including divisions,revisions,
supplementary protection certificates, continuations, continuations-in-part and renewal
applications, and including renewals, extensions,reissues and re-examinations thereof; (b)
published and unpublished works of authorship, whether copyrightable or not (including without
limitation databases and other compilations of information, mask works and semiconductor chip

rights),copyrights therein and thereto, and registrations andapplications therefor, and all
renewals,extensions,restorations andreversions thereofi and (c) trade secrets and other technical
information (which may include ideas,research and development, know-how, formulae and
other processes,business methods,customer lists andsupplier lists), in each casethat is owned
or used by the Company or any of its subsidiaries;

(ii) any dealings betweenthe Company or any of its subsidiaries, on
the one hand,andany Person to whom the Company or any of its subsidiariesprovides or
receives servicesunder any agreement, lease, license,contract, note, mortgage, indenture,
arrangement or other obligation or any employee, director, officer, manager or memberof the
Company or any of its subsidiaries, on the other hand;

(iii) any financial information or results of operationsof the Company
or any of its subsidiaries; or



(iv) anybusinessplans,pricing information, customer information or
regulatory information of the Company or any of its subsidiaries.

For purposes of this Agreement, "Exempt Person''means, with respect to any Person,
any Affiliate of such Person or any Representative of the Company, such Person or such
Person's Affiliate, in each case,who (x) has a reasonable need to know the contents of the
Confidential Information, (y) is informed of the confidential nature of the Confidential
Information and (z) agrees to keep such information confidential in accordance with the ternis
of this Agreement and any other restrictions that the Member or any governmental or
regulatory authority may determine is appropriate.

(b) Nötwithstalidingthe foragoing,Confidential hifortnätida shannadnölude,
viitít respectto anyPerson,any information that:

(i) is or becomes generally available to the public other than asa
result of*disclosure directly or indirectly by suohPerson of any of its Affiliates or anyof their
respectivedirectors,officers,pianagers,employees,advisors or other representatives
(collectively,"Regesentatites") inbenadhóf this Attlele IX;

(fi) is disciošed by anotherPersonnot knownby therecipient to be
under a confidentiality agreementor obligation to the Company or any of its subsidiaries not to
disclose sucifinformation; or

(iii) is independently developed by such Personor any of itsAffiliates
or,any ofthëir respettigeRepreseritättveswithout derivátiónfront refetence to oisreilanceupon
AnyConfidentiaUnforntation;

(c) Notwithstanding anything to the contrary in this Agreement:

(i) Thëivietabermay discloseanyConfidential Information to the
extentrequiredby anyapplieablelaw,statute,tale or regulation or anyrequest, order or
subpoena issuedby any court or óther goverinnentalentity ór anySRO.

(ii) Nothing herein shay be interpreted to limit or impede the rights of
theU.S.SecuritiesandExohangeCommission(the"SEC")or any ExchangeSubsidiaryto
áctess or examine any Confidential Information, or to lnit or impede the abifity of the Member
or any of its Reprqsentativestodiscloseto theSEÇas the SEC mayrequesti ordertor demand
any Confidential Information, in eachcaseputauantetoSection 1LO2,Article Xor the U.Si
federal secuntieslws arid rulesandtogulationsthereunder.

Section K02, Responsibility for Breach.

The Member shall be responsiblefor anybreach of this Article IX by anyof its
epresentativeterEgernptersonsandagreesto usecomruerciallyreasonableesfortsto cause

its RepresentativessandExempt Personato trentall CeäfidentialInfonnatioh inniesanienannet
assuch1%Idiuberwouldgeneranytreat its on conneentiaf,non-public inkrruationhut no less
than what a reasonably prudent person wouki treat its own confidential, non-public.information.



APerlCinix
SROFUNCTION

Section ia01.Preservation of1adependence.

(a) For so long as the Company shall,directly or indirectly control aa
exchangeSubsidiary the lyIember an&iheofficers, employees and agentsof the Company shall
give due regardto the preservation of the independenceof the self-regulatory functica of such
Exchange SubsidiaryLaswell as to its obligations to investors andthe general public andshall
not take any;actions that would interfererwith the effectuation of any decisions by a board of
directors of an Exchange Stíbsidiary relating to its regulatory functions (indínding disciplinary
tagttet:s)or vyhich wopid interfere viith the ability of such Exchange Subsidiary to carry atif its
responsibilities under the Exchange A


¬�(b) To the fullest extent permittedbyjaano presentorpast memberof the .

Company,employee,beneficiary, agentëcustomer,creditor, regulatory authority (or itember
thareo oli etherPersonshall have any rights against the Conipany or anynianager, officer,
einployee or agentof theeompany under ihis section10.01.

Section 10.02.Compliance with Securities Lawst Cooperation with theeSEC.

(a) The Companysirall complywith the U.S.federal securities laws and the
rules andregulaiions thereunder andshall cooperatewith the SEC and eachExchalige
Subsidiarypesapplicable,pursuantto andto the extent of'their respective regulatory authority.
The officers, employees andagentsof the Company, by virtue of their acceptance of such
position, shalite deemedto agree(g) to coniply with the U.Sefederal securitieslaws and the
ruks ätid i-egulationstheròunderánd fy)to cooperatewith the SEC andeachExchange
Subsidiary in respectof the SEC?soversight responsibilities regarding the Exchange Subsidiaries
aivatheneifegulatory furiationsandi-esponsinifitiesof the F4thange Subsidfailog The
Company shall take reasonablestepsnecessaryto cause its officers, employees and agents to so
cooperate,

(b) To the fullest extent perntittAd by law,no prese4t or pastmember of the
Company,employeegbeneficiary, agenácustomer; creditor, regulatory authority (or inember
thereof) or othesePersonshatihaveanyrights against the Company orzanyananager,officer,
employee or agent of the Company under this Section 10.02.

Section 1003.Consent to Jurisdiction.

(n) To thefullgit 4xténtperluitted by lavt, the Companyandits officers,
employees andagents,by virtue of their acceptanceof such position, shall be deemedto
irrevocably stibmit to thejtirisdiction of the U S.federalcourts, the $$C anddachExchange
Subsidiaryeasapplicabigeforthepurposesof anysuit,action or proceeding pursuant to the OS.
federal securities laws and the rules and regulations thereunder arising out of, or relating to,the
nativitiesöfan Exchange 5ubsidiarysandbysirtutof their acceptanceof anysueltposition,shall
bodeemed to waiverandagreenotto assertby way ofmotion, as a defense or otherwise in any
such suit, action or proceeding, any ólahnsthat it of they are not personally subject to the

jurisdiotionof the RS federalcouettäthá$ÉC and the EkchangeSubsidiariesthatthe suit



ectionår proceedingis asi inconveniéntforum or that thevenue of the suit,action or proceeding
is improper,or that the subject matter of that suit, action or proceeding may nothe enforced in or
by such courts or agenòy.

(b) The Company andits offigers, employeestandagents shall beadeemed to
agreethat they will maintain anagent in the United States;for theservioeof proegssof any
claiin arising out of;or relating to, the activities afan Exchange Subsidiary.In the caseof the
officerseemployees andagents of the Company, the Company shall act as agentfor serviceof
process.

Seòtiori 10N. Consent to Applicability.

The Company shall take reaseñable stepanecessary to cause its current officers,
ernioyeesandagentsandprospectlyesofficers einployees andggentssprior to the
commentegiantofsuchPersons employment,appointment or othensefyicegió consent in
writing to the applinability of Section 11.02andthis Article X with respectieactivities related to
enExóhange Subsidiaty.

ARTICLE RI
BOOKS AND RECORDS

Section 11,01i Generai.

(a) TlaeCornpany shållmaintain true andcomplete booksdof account and
records,vihidhshallbe available during reasonable businesshours for the inspection by the
Member.

(b) Th4Cympanyshallgauséto beenteredjttappropriate booka(to be kept at
heCAinpanyts principalplaceof business whiehmust he in the united States)allteánsáutions

of or reíating to the Company.Thebooksendiecords of the Company shallbemadeand
maintained, and the financial position and the results of operations recorded, atihe expense of
the Company, in accordance with such niethod of accòunting as is determined by the Membert
The Mòuinersfor any purpusoreasonelyreietedto suchMember interestasa Iviemberin the
tornpanyeshallhave accessto and theiright,at such Membees sole cost ändàXpenàe,tò inspect
and copy such books and secordsduring normal businesshours; provided that the Member shall
be responsible for any out-of-pocket costsor expensesincurred by the Company in making such
booksandrecords available forinspectiott

SentiönI1.02, Bookand Reeords Relating to theSelf Regulatory Funefion of the

ExshangéSubsidiaries.

(a) To the fullestextent perinitted by law,all books andreuntosof an
Exchange Subsidiaryreflectingconfidetitleinfórinanon pertaining to the self-regulatory
finction of anExchange Subsidiary (including disciplinary matters, trading data,trading
practices and añàit information) tirat shancoine into the possessionof the Company,and the
informationcontained in thosebooks and records,shall be retained in confidence by the
Company,the Membergand theofficeis, enipíoyeeshd agetits of theCoutpany,(andshallnot be
used for anynon-teglatory purposes.Notwithstanding tiie foregoing sentence,nothing herein



shallbeintaipteted ö asto limit otiinpede therights #fthe SEC or an Exchange Subsidiary to
accessandexamine suchconfidendal information pursuant to the U.S.federal:securities laws
and the ndes and regulations thereunder, or to limit or impede the ability of the Member or any
öfficer, ernployeeétägent of the Companyto disclose such (tífbrmation tedhe SEC or an
Exchange Subsidiary.

(b) To the extent they are related to the operation or administration of an
Exchange Subsidiary,the books,records, premises, officers, agents,and employees of the
Company shaltbe deemedto be the books tesords,premises,officers, agentsand employees of
sudh Eichange 5ubsidiary for the purposesof, and subject to oversight pursuant to, the Exchange
Ach For so longasthe Company shall controle directly ei indii'ectlyan ExebangeSubsidisty,
the Coinpatiy*sböoks andröcords shaubesubject at all tiniesto inspectionand copying bythe
SEC and the applicable Exchange Stibsidiary; provided that suchbooks and records arewelated to
the operation or administratibuef anExchange Subsidiary.

ARTICLE XH
MiscsLLANsötis

Section02A1.TaxÏreatment;

Unless otherwise determined by the Member, the Company shall be a disregardedentity
for U.S.federal income tax purposes (and when permitted for any analogous state or local tax
purposes), and the Member and the Company shall timely make any and all necessary elections
and filings for the Company treated as a disregardedentity for U.S.federal income tax purposes
(and when permitted for any analogousstate or local tax purposes).

Section 12.02.Amendments.

(a) Amendments to this Agreement and to the Certificate shall be approved in
writing by the Member. An amendment shall become effective asof the date specified in the
approval of the Member or if none is specified as of the date of such approval or asotherwise
provided in the Act.

(b) For so long as the Company shall control, directly or indirectly, an
Exchange Subsidiary, before any amendment to or repeal of any provision of this Agreement
shall be effective, those changesshall be submitted to the board of directors of each Exchange
Subsidiary and if the samemust be filed with or filed with and approved by the SEC before the
changesmay be effective, under Section 19 of the Exchange Act and the rules and regulations
promulgated thereunder by the SEC or otherwise, then the proposedchanges to this Agreement
shall not be effective until filed with or filed with andapproved by the SEC,as the case may be.

Section 12.0'L Severability.

If any provision of this Agreement is held to be invalid or unenforceable for any reason,
such provision shall be ineffective to the extent of such invalidity or unenforceability; provided,
however, that the remaining provisions will continue in full force without being impaired or
invalidated in any way unlesssuch invalid or unenforceable provision or clause shall be so
significant as to materially affect the expectations of the Member regarding this Agreement.



Otherwisérany,kwalid or unenforceable provision shall be replaced by the Member with a valid
provision which most closely approximates the intent and economic effect of thednyalid or
unenforceable provision.

Section12.Ø4,Governing Law.

This Agreement shall toegovemed by andconstrued in acòordancewith the laws of the
Štate of Delaware without regard to the principles of conflicts of laws thereofe

Section T2diLimited Liability Company.

The Mentherintönds to form a finited liability company and doesnot intend to form a
partnership tnderihe lawsof the State of Delaware or any other laws.



The undersignedhasdilly executed this Agreement asof the day first set forth above,

BATS GLOBAL MARKETS
kl0LDINGS, INC.

Naqid: JoeRatterman
Title: Chief ExecudveOffier

ISignaim*Pageio ßerenihAmendedandRestaiedtimiied biability Coinikany
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ARTICLE I

STOCKHOLDERS

1.1 Place of Meetings. All meetings of stockholders shall be held at such place as
may be designated from time to time by the board of directors of Direct Edge, Inc. (the
"Board of Directors"), the chairman of the Board of Directors (the "Chairman"), the
chief executive officer (the "Chief Executive Officer") or the president (the
"President") or, if not so designated, at the principal office of Direct Edge, Inc. (the
"Corporation").

1.2 Annual Meeting. The annual meeting of stockholders for the election of directors
and for the transaction of such other business as may properly be brought before the

meeting shall be held on a date and at a time designated by the Board of Directors, the
Chairman, the Chief Executive Officer or the President (which date shall not be a legal
holiday in the place where the meeting is to be held).

1.3 Special Meetings. Special meetings of stockholders for any purpose or purposes
may be called at any time by only the Board of Directors, the Chairman, the Chief
Executive Officer or the President, and may not be called by any other person or persons.
The Board of Directors may postpone or reschedule any previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

1.4 Notice of Meetings. Except as otherwise provided by law, notice of eachmeeting
of stockholders, whether annual or special, shall be given not less than 10 nor more than
60 days before the date of the meeting to each stockholder entitled to vote at such
meeting. Without limiting the manner by which notice otherwise may be given to
stockholders, any notice shall be effective if given by a form of electronic transmission
consented to (in a manner consistent with the General Corporation Law of the State of
Delaware) by the stockholder to whom the notice is given. The notices of all meetings
shall state the place, if any,date and time of the meeting and the means of remote
communications, if any, by which stockholders and proxyholders may be deemed to be
present in person and vote at such meeting. The notice of a special meeting shall state, in
addition, the purpose or purposes for which the meeting is called. If notice is given by
mail, such notice shall be deemed given when deposited in the United States mail,
postage prepaid, directed to the stockholder at such stockholder's address as it appears on
the records of the corporation. If notice is given by electronic transmission, such notice
shall be deemed given at the time specified in Section 232 of the General Corporation
Law of the State of Delaware.

1.5 Voting List. The secretary of Direct Edge, Inc. (the "Secretary") shall prepare, at
least 10 days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, and showing the address of
each stockholder and the number of sharesregistered in the name of each stockholder.
Such list shall be open to the examination of any stockholder, for any purpose germane to
the meeting, for a period of at least 10 days prior to the meeting: (a) on a reasonably
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accessible electronic network, provided that the information required to gain access to

such list is provided with the notice of the meeting, or (b) during ordinary business hours,
at the principal place of business of the Corporation. If the meeting is to be held at a
physical location (and not solely by means of remote communication), then the list shall
be produced and kept at the time and place of the meeting during the whole time thereof,
and may be inspected by any stockholder who is present. If the meeting is to be held
solely by means of remote communication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network, and the information required to access such list shall be
provided with the notice of the meeting. The list shall presumptively determine the
identity of the stockholders entitled to vote at the meeting and the number of shares held
by each of them.

1.6 Quorum. Except as otherwise provided by law, the certificate of incorporation of
the Corporation (the "Certificate of Incorporation") or these bylaws (these "Bylaws"),
the holders of a majority in voting power of the shares of the capital stock of the
Corporation issued and outstanding and entitled to vote at the meeting, present in person,
present by means of remote communication in a manner, if any, authorized by the Board
of Directors in its sole discretion, or represented by proxy, shall constitute a quorum for
the transaction of business; provided, however, that where a separate vote by a class or
classes or series of capital stock is required by law or the Certificate of Incorporation, the
holders of a majority in voting power of the shares of such class or classes or series of the

capital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a manner, if any,
authorized by the Board of Directors in its sole discretion, or represented by proxy, shall
constitute a quorum entitled to take action with respect to the vote on such matter. A
quorum, once established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorum.

1.7 Adjournments. Any meeting of stockholders may be adjourned from time to time
to any other time and to any other place at which a meeting of stockholders may be held
under these Bylaws by the chairman of the meeting or by the stockholders present or
represented at the meeting and entitled to vote, although lessthan a quorum. It shallnot
be necessary to notify any stockholder of any adjournment of less than 30 days if the time
and place, if any,of the adjourned meeting, and the means of remote communication, if
any, by which stockholders and proxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at which adjournment is
taken, unless after the adjournment a new record date is fixed for the adjourned meeting.
At the adjourned meeting, the Corporation may transact any business which might have
been transacted at the original meeting.

1.8 Voting and Proxies. Each stockholder shall have one vote for each share of stock

entitled to vote held of record by such stockholder and a proportionate vote for each
fractional share so held, unless otherwise provided by law or the Certificate of
Incorporation. Each stockholder of record entitled to vote at a meeting of stockholders,
or to express consent or dissent to corporate action without a meeting, may vote or
express such consent or dissent in person (including by means of remote
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communications, if any, by which stockholders may be deemed to be present in person
and vote at such meeting) or may authorize another person or persons to vote or act for
such stockholder by a proxy executed or transmitted in a manner permitted by the
General Corporation Law of the State of Delaware by the stockholder or such
stockholder's authorized agent and delivered (including by electronic transmission) to the
Secretary. No such proxy shall be voted or acted upon after three years from the date of
its execution, unless the proxy expressly provides for a longer period.

1.9 Action at Meeting. When a quorum is present at any meeting, any matter other
than the election of directors to be voted upon by the stockholders at such meeting shall
be decided by the vote of the holders of shares of stock having a majority in voting power
of the votes cast by the holders of all of the shares of stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or series of stock entitled to vote as separate classes, then in the case of each such
class or series, the holders of a majority in voting power of the shares of stock of that

class or seriespresent or represented at the meeting and voting affirmatively or
negatively on such matter), except when a different vote is required by law, the
Certificate of Incorporation or these Bylaws. When a quorum is present at any meeting,
any election by stockholders of directors shall be determined by a plurality of the votes
cast by the stockholders entitled to vote on the election.

1.10 Conduct of Meetings.

(a) Chairman of Meeting. Meetings of stockholders shall be presided over by
the Chairman, if any, or in the Chairman's absence by the vice chairman of the
Board of Directors (the "Vice Chairman"), if any,or in the Vice Chairman's
absenceby the Chief Executive Officer, or in the Chief Executive Officer's
absence, by the President, or in the President's absence by a vice president of
Direct Edge, Inc. (a "Vice President"), or in the absenceof all of the foregoing
persons by a chairman designated by the Board of Directors, or in the absence of
such designation by a chairman chosen by vote of the stockholders at the meeting.
The Secretary shall act as secretary of the meeting, but in the Secretary's absence
the chairman of the meeting may appoint any person to act as secretary of the
meeting.

(b) Rules,Regulations and Procedures. The Board of Directors may adopt by
resolution such rules, regulations and procedures for the conduct of any meeting
of stockholders of the Corporation as it shall deem appropriate including, without
limitation, such guidelines and procedures as it may deem appropriate regarding
the participation by means of remote communication of stockholders and
proxyholders not physically present at a meeting. Except to the extent
inconsistent with such rules, regulations and procedures as adopted by the Board
of Directors, the chairman of any meeting of stockholders shall have the right and
authority to prescribe such rules, regulations and procedures and to do all such
acts as,in the judgment of such chairman, are appropriate for the proper conduct
of the meeting. Such rules, regulations or procedures, whether adopted by the
Board of Directors or prescribed by the chairman of the meeting, may include,

3



without limitation, the following: (i) the establishment of an agenda or order of
business for the meeting; (ii) rules and procedures for maintaining order at the
meeting and the safety of those present; (iii) limitations on attendance at or

participation in the meeting to stockholders of record of the Corporation, their
duly authorized and constituted proxies or such other persons as shall be
determined; (iv) restrictions on entry to the meeting after the time fixed for the
commencement thereof; and (v) limitations on the time allotted to questions or
comments by participants. Unless and to the extent determined by the Board of
Directors or the chairman of the meeting, meetings of stockholders shall not be
required to be held in accordance with the rules of parliamentary procedure.

1.11 Action without Meeting.

(a) Taking of Action by Consent. Any action required or permitted to be
taken at any annual or special meeting of stockholders of the Corporation may be
taken without a meeting, without prior notice and without a vote, if a consent in
writing, setting forth the action so taken, is signed by the holders of outstanding
stock having not less than the minimum number of votes that would be necessary
to authorize or take such action at a meeting at which all shares entitled to vote on
such action were present and voted. Except as otherwise provided by the
Certificate of Incorporation, stockholders may act by written consent to elect
directors; provided, however, that, if such consent is less than unanimous, such
action by written consent may be in lieu of holding an annual meeting only if all
of the directorships to which directors could be elected at an annual meeting held
at the effective time of such action are vacant and are filled by such action.

(b) Electronic Transmission of Consents. A telegram, cablegram or other
electronic transmission consenting to an action to be taken and transmitted by a
stockholder or proxyholder, or by a person or persons authorized to act for a
stockholder or proxyholder, shall be deemed to be written, signed and dated for
the purposes of this Section 1.11,provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from

which the Corporation can determine (i) that the telegram, cablegram or other
electronic transmission was transmitted by the stockholder or proxyholder or by a

person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date on which such consent was signed.No consent given by
telegram, cablegram or other electronic transmission shall be deemed to have
been delivered until such consent is reproduced in paper form and until such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal place of business or an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded. Delivery made to the Corporation's
registered office shall be made by hand or by certified or registered mail, return

receipt requested. Notwithstanding the foregoing limitations on delivery, consents
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given by telegram, cablegram or other electronic transmission may be otherwise
delivered to the principal place of business of the Corporation or to an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded if, to the extent and in the manner provided
by resolution of the Board of Directors. Any copy, facsimile or other reliable
reproduction of a consent in writing may be substituted or used in lieu of the
original writing for any and all purposes for which the original writing could be
used, provided that such copy, facsimile or other reproduction shall be a complete
reproduction of the entire original writing.

(c) Notice of Taking of Corporate Action. Prompt notice of the taking of
corporate action without a meeting by less than unanimous written consent shall
be given to those stockholders who have not consented in writing and who, if the
action had been taken at a meeting, would have been entitled to notice of the
meeting if the record date for such meeting had been the date that written consents
signed by a sufficient number of holders to take the action were delivered to the
Corporation.

ARTICLE II

DIRECTORS

2.1 General Powers. The business and affairs of the Corporation shall be managed by
or under the direction of a Board of Directors, who may exercise all of the powers of the
corporation except as otherwise provided by law or the Certificate of Incorporation.

2.2 Number, Election and Qualification. The number of directors of the corporation

shall be established from time to time by the stockholders or the Board of Directors. The
directors shall be elected at the annual meeting of stockholders by such stockholders as
have the right to vote on such election. Election of directors need not be by written
ballot. Directors need not be stockholders of the Corporation.

2.3 Chairman; Vice Chairman. The Board of Directors may appoint from its
members a Chairman and a Vice Chairman, neither of whom need be an employee or
officer of the Corporation. If the Board of Directors appoints a Chairman, such Chairman
shall perform such duties and possess such powers as are assigned by the Board of
Directors and,if the Chairman is also designated as the corporation's Chief Executive
Officer, shall have the powers and duties of the Chief Executive Officer prescribed in
Section 3.7 of these Bylaws. If the Board of Directors appoints a Vice Chairman, such
Vice Chairman shall perform such duties and possess such powers as are assigned by the
Board of Directors. Unless otherwise provided by the Board of Directors, the Chairman
or, in the Chairman's absence, the Vice Chairman, if any, shall preside at all meetings of
the Board of Directors.

2.4 Tenure. Each director shall hold office until the next annual meeting of .

stockholders and until a successor is elected and qualified, or until such director's earlier
death, resignation or removal.
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2.5 Quorum. The greater of (a) a majority of the directors at any time in office and
(b) one-third of the number of directors fixed pursuant to Section 2.2 of these Bylaws
shall constitute a quorum of the Board of Directors. If at any meeting of the Board of
Directors there shall be less than such a quorum, a majority of the directors present may
adjourn the meeting from time to time without further notice other than announcement at
the meeting, until a quorum shall be present.

2.6 Action at Meeting. Every act or decision done or made by a majority of the
directors present at a meeting of the Board of Directors duly held at which a quorum is
present shall be regarded as the act of the Board of Directors, unless a greater number is
required by law or by the Certificate of Incorporation.

2.7 Reinoval. Except as otherwise provided by the General Corporation Law of the
State of Delaware, any one or more or all of the directors of the Corporation may be
removed, with or without cause, by the holders of a majority of the shares then entitled to
vote at an election of directors, except that the directors elected by the holders of a
particular class or series of stock may be removed without cause only by vote of the
holders of a majority of the outstanding sharesof such class or series.

2.8 Vacancies. Unless and until filled by the stockholders, any vacancy or newly-
created directorship on the Board of Directors, however occurring, may be filled by vote
of a majority of the directors then in office, although less than a quorum, or by a sole
remaining director. A director elected to fill a vacancy shall be elected for the unexpired
term of such director's predecessor in office, and a director chosen to fill a position
resulting from a newly-created directorship shall hold office until the next annual meeting
of stockholders and until a successor is elected and qualified, or until such director's
earlier death, resignation or removal.

2.9 Resignation. Any director may resign by delivering a resignation in writing or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President or the Secretary. Such resignation shall be
effective upon delivery unless it is specified to be effective at some later time or upon the
happening of some later event.

2.10 Regular Meetings. Regular meetings of the Board of Directors may be held
without notice at such time and place as shall be determined from time to time by the
Board of Directors; provided that any director who is absent when such a determination is
made shall be given notice of the determination. A regular meeting of the Board of
Directors may be held without notice immediately after and at the same place as the
annual meeting of stockholders.

2.11 Special Meetings. Special meetings of the Board of Directors may be held at any
time and place designated in a call by the Chairman, the Chief Executive Officer, the
President, two or more directors, or by one director in the event that there is only a single
director in office.
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2.12 Notice of Special Meetings. Notice of the date, place, if any, and time of any
special meeting of directors shall be given to each director by the Secretary or by the

officer or one of the directors calling the meeting. Notice shall be duly given to each
director (a) in person or by telephone at least 24 hours in advance of the meeting, (b) by
sending written notice by reputable overnight courier, telecopy, facsimile or electronic
transmission, or delivering written notice by hand, to such director's last known business,
home or electronic transmission address at least 48 hours in advance of the meeting, or
(c) by sending written notice by first-class mail to such director's last known business or
home address at least 72 hours in advance of the meeting. A notice or waiver of notice of
a meeting of the Board of Directors need not specify the purposes of the meeting.

2.13 Meetings by Conference Communications Equipment. Directors may participate
in meetings of the Board of Directors or any committee thereof by means of conference
telephone or other communications equipment by means of which all persons
participating in the meeting can hear each other, and participation by such means shall
constitute presence in person at such meeting.

2.14 Action by Consent. Any action required or permitted to be taken at any meeting
of the Board of Directors or of any committee thereof may be taken without a meeting, if
all members of the Board of Directors or committee, as the case may be, consent to the
action in writing or by electronic transmission, and the written consents or electronic
transmissions are filed with the minutes of proceedings of the Board of Directors or
committee. Such filing shall be in paper form if the minutes are maintained in paper
form and shall be in electronic form if the minutes are maintained in electronic form.

2.15 Provisions Regarding the Election of Directors of Subsidiaries.

(a) Subject to this Section 2.15: (i) the Board of Directors may constitute any
officer of the Corporation as the Corporation's proxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation, any and all rights and powers incident to the ownership of that
equity, including the authority to execute and deliver proxies, waivers and
consents; (ii) in the absence of specific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to vote, on
behalf of the Corporation, the equity of other entities, both domestic and foreign,
held by the Corporation; and (iii) the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity,
including the authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the equity holders of EDGA Exchange, Inc. ("EDGA"),
EDGX Exchange, Inc. ("EDGX"), or any other subsidiary of the Corporation that
is registered with the Securities and Exchange Commission (the "SEC") as a
national securities exchange, as provided in Section 6 of the Securities Exchange
Act of 1934 (each of EDGA, EDGX and such other subsidiary, an "Exchange
Subsidiary") held for the purpose of electing directors (other than the chief
executive officer of EDGA or EDGX, as applicable) or members of the
Nominating Committee or Member Nominating Committee of such Exchange
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Subsidiary, as applicable, or in the event written consents are solicited or
otherwise sought from the equity holders of an Exchange Subsidiary with respect
thereto, the Corporation shall cause all outstanding equity of such Exchange
Subsidiary owned by the Corporation and entitled to vote with respect to such
election to be voted in favor of the election of only those directors nominated by
the Nominating Committee of such Exchange Subsidiary and those nominees for
the Nominating Committee and those nominees for the Member Nominating
Committee nominated in accordance with the governance documents of such
Exchange Subsidiary, and,with respect to any such written consents, shall cause

to be validly executed only such written consents electing only such directors
nominated by the Nominating Committee of such Exchange Subsidiary, such
members of the Nominating Committee of such Exchange Subsidiary and such
members of the Member Nominating Committee of such Exchange Subsidiary.

(c) With respect to the chief executive officer of each of EDGA and EDGX,
the Corporation shall take all actions in its capacity as a stockholder of EDGA and
EDGX, as applicable, to vote or consent with respect to the election of such chief
executive officer as a member of the board of directors of EDGA and EDGX, as
applicable. With respect to a "Member Representative Director" (as defined in
the governance documents for EDGA and EDGX, as applicable), the Corporation
shall take all actions in its capacity as a stockholder of EDGA and EDGX, as
applicable, to remove a Member Representative Director from the board of
directors of EDGA or EDGX, as applicable, only for cause. With respect to a
director of EDGA or EDGX that the board of directors of EDGA or EDGX, as
applicable, determines that (i) such director no longer satisfies the classification
for which the director was elected, (ii) the director's continued service as such
would violate the compositional requirements of the board of directors of EDGA
or EDGX as set forth in its governance documents, or (iii) the director becomes
subject to statutory disqualification, the Corporation shall take all actions in its
capacity as a stockholder of EDGA and EDGX, as applicable, to remove such
director from the board of directors of EDGA or EDGX, as applicable.

ARTICLE III

OFFICERS

3.1 Titles. The officers of the Corporation shall consist of a Chief Executive Officer,
a President, a Secretary, a Treasurer and such other officers with such other titles as the
Board of Directors shall determine, including one or more Vice Presidents. The Board of
Directors may appoint such other officers as it may deem appropriate.

3.2 Election. The Chief Executive Officer, President, Treasurer and Secretary shall
be elected annually by the Board of Directors at its first meeting following the annual
meeting of stockholders. Other officers may be appointed by the Board of Directors at
such meeting or at any other meeting.
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3.3 Qualification. No officer need be a stockholder. Any two or more offices may be

held by the same person.

3.4 Tenure. Except as otherwise provided by law, by the Certificate of Incorporation
or by these Bylaws, each officer shall hold office until such officer's successor is elected

and qualified, unless a different term is specified in the resolution electing or appointing
such officer, or until such officer's earlier death, resignation or removal.

3.5 Resignation and Removal. Any officer may resign by delivering a written
resignation to the Corporation at its principal office or to the Chief Executive Officer, the
President or the Secretary. Such resignation shall be effective upon receipt unless it is
specified to be effective at some later time or upon the happening of some later event.
Any officer may be removed at any time, with or without cause, by vote of a majority of
the directors then in office. Except as the Board of Directors may otherwise determine,
no officer who resigns or is removed shall have any right to any compensation as an
officer for any ériod following such officer's resignation or removal, or any right to
damages on acc unt of such removal, whether such officer's compensation be by the
month or by the ear or otherwise, unless such compensation is expressly provided for in
a duly authorized written agreement with the Corporation.

3.6 Vacancies. The Board of Directors may fill any vacancy occurring in any office
for any reason and may, in its discretion, leave unfilled for such period as it may
determine any offices other than those of Chief Executive Officer, President, Treasurer
and Secretary. Each such successor shall hold office for the unexpired term of such
officer's predecessor and until a successor is elected and qualified, or until such officer's
earlier death, resignation or removal.

3.7 President; Chief Executive Officer. Unless the Board of Directors has designated
another person as the Corporation's Chief Executive Officer, the President shall be the
Chief Executive Officer. The Chief Executive Officer shall have general charge and
supervision of the business of the Corporation subject to the direction of the Board of
Directors, and shall perform all duties and have all powers that are commonly incident to
the office of chief executive or that are delegated to such officer by the Board of

Directors. The President shall perform such other duties and shall have such other
powers as the Board of Directors or the Chief Executive Officer (if the President is not
the Chief Executive Officer) may from time to time prescribe. In the event of the
absence, inability or refusal to act of the Chief Executive Officer or the President (if the
President is not the Chief Executive Officer), the Vice President (or if there shall be more
than one, the Vice Presidents in the order determined by the Board of Directors) shall
perform the duties of the Chief Executive Officer and when so performing such duties
shall have all the powers of and be subject to all the restrictions upon the Chief Executive
Officer.

3.8 Vice Presidents. Each Vice President shall perform such duties and possesssuch
powers as the Board of Directors or the Chief Executive Officer may from time to time
prescribe. The Board of Directors may assign to any Vice President the title of Executive

9



Vice President, Senior Vice President or any other title selected by the Board of
Directors.

3.9 Secretary. The Secretary shall perform such duties and shall have such powers as
the Board of Directors or the Chief Executive Officer may from time to time prescribe.
In addition, the Secretary shall perform such duties and have such powers as are incident
to the office of the secretary, including without limitation the duty and power to give
notices of all meetings of stockholders and special meetings of the Board of Directors, to
attend all meetings of stockholders and the Board of Directors and keep a record of the

proceedings, to maintain a stock ledger and prepare lists of stockholders and their
addressesas required, to be custodian of corporate records and the corporate seal and to
affix and attest to the same on documents. In the absence of the Secretary at any meeting
of stockholders or directors, the chairman of the meeting shall designate a temporary
secretary to keep a record of the meeting.

3.10 Treasurer. The Treasurer shall perform such duties and shall have such powers as

may from time to time be assigned by the Board of Directors or the Chief Executive
Officer. In addition, the Treasurer shall perform such duties and have such powers as are
incident to the office of treasurer, including without limitation the duty and power to keep
and be responsible for all funds and securities of the Corporation, to deposit funds of the
Corporation in depositories selected in accordance with these Bylaws, to disburse such
funds as ordered by the Board of Directors, to make proper accounts of such funds, and to
render as required by the Board of Directors statements of all such transactions and of the
financial condition of the Corporation.

3.11 Salaries. Officers of the Corporation shall be entitled to such salaries,
compensation or reimbursement as shall be fixed or allowed from time to time by the
Board of Directors.

3.12 Delegation of Authority. The Board of Directors may from time to time delegate
the powers or duties of any officer to any other officer or agent, notwithstanding any
provision hereof.

ARTICLE IV

CAPITAL STOCK

4.1 Issuance of Stock. Subject to the provisions of the Certificate of Incorporation,
the whole or any part of any unissued balance of the authorized capital stock of the

Corporation or the whole or any part of any shares of the authorized capital stock of the
Corporation held in the Corporation's treasury may be issued, sold, transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of13irectors may determine.

4.2 Stock Certificates; Uncertificated Shares.

(a) The shares of the Corporation may be represented by certificates, provided
that the Board of Directors may provide by resolution or resolutions that some or
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all of any or all classes or series of the Corporation's stock shall be uncertificated
shares. Every holder of stock of the Corporation represented by certificates shall
be entitled to have a certificate, in such form as may be prescribed by law and by
the Board of Directors, representing the number of sharesheld by such holder
registered in certificate form. Each such certificate shall be signed in a manner
that complies with Section 158 of the General Corporation Law of the State of
Delaware.

(b) Each certificate for shares of stock which are subject to any restriction on
transfer pursuant to the Certificate of Incorporation, these Bylaws, applicable
securities laws or any agreement among any number of stockholders or among
such holders and the Corporation shall have conspicuously noted on the face or
back of the certificate either the full text of the restriction or a statement of the
existence of such restriction.

(c) If the Corporation shall be authorized to issue more than one class of stock
or more than one series of any class, the powers, designations, preferences and
relative, participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights shall be set forth in full or summarized on the face or back of each
certificate representing shares of such class or series of stock, provided that in lieu
of the foregoing requirements there may be set forth on the face or back of each
certificate representing shares of such class or series of stock a statement that the
Corporation will furnish without charge to each stockholder who so requests a
copy of the full text of the powers, designations, preferences and relative,
participating, optional or other special rights of each class of stock or series
thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

(d) Within a reasonable time after the issuance or transfer of uncertificated
shares, the Corporation shall send to the registered owner thereof a written notice
containing the information required to be set forth or stated on certificates
pursuant to Sections 151,202(a) or 218(a) of the General Corporation Law of the
State of Delaware or, with respect to Section 151 of General Corporation Law of
the State of Delaware, a statement that the Corporation will furnish without
charge to each stockholder who so requests the powers, designations, preferences
and relative participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences

and/or rights.

4.3 Transfers. Shares of stock of the Corporation shall be transferable in the manner
prescribed by law and in these Bylaws. Transfers of sharesof stock of the Corporation
shall be made only on the books of the Corporation or by transfer agents designated to
transfer shares of stock of the Corporation. Subject to applicable law, shares of stock
represented by certificates shall be transferred only on the books of the Corporation by
the surrender to the Corporation or its transfer agent of the certificate representing such
shares properly endorsed or accompanied by a written assignment or power of attorney
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properly executed, and with such proof of authority or the authenticity of signature as the
Corporation or its transfer agent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incorporation or by these Bylaws, the Corporation
shall be entitled to treat the record holder of stock as shown on its books as the owner of

such stock for all purposes, including the payment of dividends and the right to vote with
respect to such stock, regardless of any transfer, pledge or other disposition of such stock
until the shares have been transferred on the books of the Corporation in accordance with
the requirements of these Bylaws.

4.4 Lost, Stolen or Destroyed Certificates. The Corporation may issue a new
certificate of stock in place of any previously issued certificate alleged to have been lost,
stolen or destroyed, upon such terms and conditions as the Board of Directors may
prescribe, including the presentation of reasonable evidence of such loss, theft or
destruction and the giving of such indemnity and posting of such bond as the Board of
Directors may require for the protection of the Corporation or any transfer agent or
registrar.

4.5 Record Date. The Board of Directors may fix in advance a date as a record date
for the determination of the stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other distribution or allotment of any
rights in respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful action. Such record date shall not precede the date on which the
resolution fixing the record date is adopted, and such record date shall not be more than
60 nor less than 10 days before the date of such meeting, nor more than 10 days after the
date of adoption of a record date for a consent without a meeting, nor more than 60 days
prior to any other action to which such record date relates. If no record date is fixed, the
record date for determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day before the day on which notice is
given, or, if notice is waived, at the close of business on the day before the day on which
the meeting is held. If no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
prior action by the Board of Directors is necessary, shall be the day on which the first
consent is properly delivered to the Corporation. If no record date is fixed, the record
date for determining stockholders for any other purpose shall be at the close of business
on the day on which the Board of Directors adopts the resolution relating to such purpose.
A determination of stockholders of record entitled to notice of or to vote at a meeting of
stockholders shall apply to any adjournment of the meeting; provided, however, that the
Board of Directors may fix a new record date for the adjourned meeting.

4.6 Regulations; Limitations on Dividends. The issue, transfer, conversion and
registration of shares of stock of the.Corporation shall be governed by such other regula-
tions as the Board of Directors may establish.

ARTICLE V

GENERAL PROVISIONS
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5.1 Fiscal Year. Except as from time to time otherwise designated by the Board of
Directors, the fiscal year of the Corporation shall begin on the first day of January of each
year and end on the last day of December in each year.

5.2 Corporate Seal. The corporate seal shall be in such form as shall be approved by
the Board of Directors.

5.3 Waiver of Notice. Whenever notice is required to be given by law, by the
Certificate of Incorporation or by these Bylaws, a written waiyer, signed by the person
entitled to notice, or a waiver by electronic transmission by the person entitled to notice,
whether before, at or after the time of the event for which notice is to be given, shall be
deemed equivalent to notice required to be given to such person. Neither the business nor
the purpose of any meeting need be specified in any such waiver. Attendance of a person
at a meeting shall constitute a waiver of notice of such meeting, except when the person
attends a meeting for the express purpose of objecting at the beginning of the meeting, to
the transaction of any business because the meeting is not lawfully called or convened.

5.4 Voting of Securities. Except as the Board of Directors may otherwise designate,
the Chief Executive Officer, the President or the Treasurer may waive notice of, vote, or
appoint any person or persons to vote, on behalf of the Corporation at, and act as,or
appoint any person or persons to act as,proxy or attorney-in-fact for this Corporation
(with or without power of substitution) at, any meeting of stockholders or securityholders
of any other entity, the securities of which may be held by this Corporation.

5.5 Evidence of Authority. A certificate by the Secretary or a temporary Secretary, as
to any action taken by the stockholders, directors, a committee or any officer or
representative of the Corporation shall as to all persons who rely on the certificate in
good faith be conclusive evidence of such action.

5.6 Severability. Any determination that any provision of these Bylaws is for any
reason inapplicable, illegal or ineffective shall not affect or invalidate any other provision
of these Bylaws.

5.7 Pronouns. All pronouns used in these Bylaws shallbe deemed to refer to the
masculine, feminine or neuter, singular or plural, as the identity of the person or persons
may require.

5.8 Books and Records.

(a) To the fullest extent permitted by law, all books and records of an
Exchange Subsidiary reflecting confidential information pertaining to the self-
regulatory function of such Exchange Subsidiary (including disciplinary matters,
trading data,trading practices and audit information) that shall come into the
possession of the Corporation, and the information contained in those books and
records, shall not be made available to any persons (other than as provided in the
next sentence) other than to those officers, directors, employees and agents of the
Corporation that have a reasonable need to know the contents thereof shall be
retained in confidence by the Corporation, the stockholders of the Corporation,
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the Board of Directors, officers, employees and agents of the Corporation and
shall not be used for any non-regulatory purposes. Notwithstanding the foregoing
sentence, nothing herein shall be interpreted so as to limit or impede the rights of
the Securities and Exchange Commission ("SEC") or any Exchange Subsidiary to
access and examine such confidential information pursuant to the U.S.federal
securities laws and the rules and regulations thereunder, or to limit or impede the
ability of any officers, directors, agents, employees or stockholders of the

Corporation to disclose such information to the SEC or an Exchange Subsidiary.

(b) To the extent they are related to the operation or administration of an
Exchange Subsidiary, the books, records, premises, officers, directors, agents, and
employees of the Corporation shall be deemed to be the books, records, premises,
officers, directors, agents and employees of such Exchange Subsidiary for the
purpose of, and subject to oversight pursuant to, the Securities Exchange Act of
1934 (the "Exchange Act"). For so long as the Corporation shall control, directly
or indirectly, an Exchange Subsidiary, the Corporation's books and records shall
be subject at all times to inspection and copying by the SEC and the applicable
Exchange Subsidiary, provided that such books and records are related to the
operation or administration of an Exchange Subsidiary.

ARTICLE VI

AMENDMENTS

6.1 By the Board of Directors. These Bylaws may be altered, amended or repealed,
in whole or in part, or new Bylaws may be adopted by the Board of Directors.

6.2 By the Stockholders. These Bylaws may be altered, amended or repealed, in
whole or in part, or new Bylaws may be adopted, by the affirmative vote of the holders of
a majority of the shares of the capital stock of the Corporation issued and outstanding and
entitled to vote at any annual meeting of stockholders, or at any special meeting of
stockholders, provided notice of such alteration, amendment, repeal or adoption of new
Bylaws shall have been stated in the notice of such special meeting.

6.3 Exceptions and Limitations. The approval contemplated by this Article VI shall
not be required to the extent that: (a) such approval requirements would cause the
Corporation not to be in compliance with U.S.federal securities laws and the rules and
regulations thereunder; or (b) would adversely impact the regulatory authority of an
Exchange Subsidiary.

6.4 For so long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendment to or repeal of any provision of these Bylaws shall be
effective, those changes shall be submitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with or filed with and approved by the SEC
before the changes may be effective, under Section 19 of the Exchange Act and the rules
and regulations promulgated thereunder by the SEC or otherwise, then the proposed
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changes to these Bylaws shall not be effective until filed with or filed with and approved
by the SEC, as the case may be.

ARTICLE VII

SRO FUNCTION

7.1 Preservation of Independence. For so long as the Corporation shall,directly or
indirectly, control an Exchange Subsidiary, the Board of Directors, officers, employees
and agents of the Corporation shall give due regard to the preservation of the
independence of the self-regulatory function of such Exchange Subsidiary, as well as to
its obligations to investors and the general public and shall not take any actions that
would interfere with the effectuation of any decisions by a board of directors of an
Exchange Subsidiary relating to its regulatory functions (including disciplinary matters)
or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act. To the fullest extent permitted by law, no
present or past director, employee, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.1.

7.2 Compliance with Securities Laws; Cooperation with the SEC. The Corporation
shall comply with the U.S.federal securities laws and the rules and regulations
thereunder and shall cooperate with the SEC and each Exchange Subsidiary, as
applicable, pursuant to and to the extent of their respective regulatory authority. The
officers, directors, employees and agents of the Corporation, by virtue of their acceptance
of such position, shall be deemed to agree (i) to comply with the U.S.federal securities
laws and the rules and regulations thereunder and (ii) to cooperate with the SEC and each
Exchange Subsidiary in respect of the SEC's oversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory functions and responsibilities of the
Exchange Subsidiaries. The Corporation shall take reasonable steps necessary to cause
its officers, directors, employees and agents to so cooperate. To the fullest extent

permitted by law, no present or past director, employee, beneficiary, agent, customer,
creditor, regulatory authority (or member thereof) or other person shall have any rights
against the Corporation or any director, officer, employee or agent of the Corporation
under this Section 7.2.

7.3 Consent to Jurisdiction. To the fullest extent permitted by law, the Corporation
and its officers, directors, employees and agents, by virtue of their acceptance of such
position, shall be deemed to irrevocably submit to the jurisdiction of the United States
federal courts, the SEC, each Exchange Subsidiary, as applicable, for the purposes of any
suit, action or proceeding pursuant to the U.S.federal securities laws and the rules and
regulations thereunder arising out of, or relating to, the activities of an Exchange
Subsidiary, and by virtue of their acceptance of any such position, shall be deemed to
waive, and agree not to assert by way of motion, as a defense or otherwise in any such
suit, action or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the United States federal courts, the SEC and the Exchange Subsidiaries
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that the suit, action or proceeding is an inconvenient forum or that the venue of the suit,
action or proceeding is improper, or that the subject matter of that suit, action or
proceeding may not be enforced in or by such courts or agency. The Corporation and its
officers, directors, employees and agents also agree that they will maintain an agent, in
the United States, for the service of process of a claim arising out of, or relating to, the
activities of an Exchange Subsidiary.

7.4 Consent to Applicability. The Corporation shall take reasonable stepsnecessary
to cause its current officers, directors, employees and agents and prospective officers,
directors, employees and agents prior to such person's employment, appointment or
otherwise, to consent in writing to the applicability of Section 5.8of these Bylaws and
this Article VII with respect to activities related to an Exchange Subsidiary.

7.5 Restriction on Foreign Operations. None of (i) the Corporation, (ii) any
"disregarded entity" owned by the Corporation, or (iii) any other entity treated for U.S.
federal income tax purposes as a division of the Corporation shall ever have a permanent
establishment or branch outside the United States or conduct business outside the United

States in such a way that it is deemed to have a permanent establishment or a foreign
branch, as that term is defined in Temporary Treasury Regulation §1.367(a)-6T(g)(1).
Accordingly, any entity described in (i) through (iii) above (each, a "Restricted Entity")
shall not:

(a) maintain or conduct business through a fixed place of business outside the
United States, including a place of management, a branch, or an office;

(b) maintain a separate set of books and records outside of the United States;

(c ) hold a meeting (whether formal or informal) of the board or of any
committee of the board (1) outside of the United States or (2) at which fewer than
two members of the board or such committee, as the casemay be, are not

physically present at the place designated as the location for the board meeting;

(d) send an employee to work at a fixed location outside the United States for

a period of time sufficient to constitute a branchor permanent establishment;

(e) conduct business (including the solicitation of customers, the negotiation
of prices and other material terms and conditions, and the performance of other
activities incidental to the origination or continuance of a transaction) outside the
United States through a dependent agent or employee;

(f) enter into binding contracts outside the United States, or give an agent or
employee the authority to enter into such contracts outside the United States; or

(g) own any real estate outside the United States, or own tangible personal
property outside the United States.

For the purposes of clarity, the books and records of the Corporation shall,at all times, be
maintained within the United States. Nothing in this Section 7.5or elsewhere in these Bylaws
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shall be deemed to prohibit or restrict in any way any Restricted Entity from conducting business
outside the United States through any direct or indirect subsidiary that is treated as a corporation
for United States federal income tax purposes (an "Eligible Subsidiary"). If any Restricted
Entity wishes to change the classification of an Eligible Subsidiary for U.S.federal tax purposes

pursuant to Treas. Reg.§301.7701-3, then it must first obtain the consent of the sole
stockholder. The Corporation shall ensure that Restricted Entities subject to this Section 7.5
shall comply with the requirements of this Section 7.5.
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State of Delaware
Secretary of State

Division or Corporations
Delivered 11:15 AM 01/31/2014

FILED 11:15 AM 01/31/2014
SRV 140116744 - 4828217 FILE

RESTATED CERTIFICATE OF INCORPORATION

OF

DIRECT EDGE, INC.

Direct Edge, Inc.,a corporation organized and existing under and by virtue of the

provisionsof the GeneralCorporation Law of the State of Delaware (the "General Corporation
Law"),

DOES HEREBY CERTIFY:

That the name of this corporation is Direct Edge, Inc.,and that this corporation was

originally incorporated pursuant to the General Corporation Law on July 22,2010 under the
name Direct Edge, Inc.

That the Board of Directors (the "Board") duly adopted resolutions pursuant to Sections
242 and 245 of the General Corporation Law proposing to amend and restate the Certificate of
Incorporation of this corporation, declaring said amendment and restatement to be advisable and
in the best interests of this corporation and its stockholders, and authorizing the appropriate
officers of this corporation to solicit the consent of the stockholders therefore, which resolution
setting forth the proposed amendment and restatement is as follows:

FIRST: The name of the Corporation is: Direct Edge,Inc.

SECOND: The addressof the Corporation's registered office in the State of Delaware

is Corporation Trust Center, 1209 Orange Street, in the City of Wilmington, County of New
Castle, Delaware 19801. The name of its registered agent at such address is The Corporation
Trust Company.

THIRD: The nature of the business or purposes to be conducted or promoted by the

Corporation is to engage in any lawful act or activity for which corporationsmay be organized
under the GeneralCorporation Law of Delaware.

FOURTH: The total number of shares of stock which the Corporation shall have

authority to issue is One Thousand (1,000) sharesof Common Stock,$0.01par value per share.

FIFTH: In furtherance of and not in limitation of powers conferred by statute, it is

further provided:

1. Election of directors need not be by written ballot.

2. The Board is expressly authorized to adopt,amend,alter or repeal the

Bylaws of the Corporation.

3. The Bylaws may also be amended,altered or repealed,or new bylaws may
be adopted, by action taken by the stockholders of the Corporation.



4. Any member of the Board may be removed with or without causeby a
majority vote of the stockholders.

SIXTH:

1. Except to the extent that the General Corporation Law of Delaware
prohibits the elimination or limitation of liability of directors for breaches of fiduciary duty, no
director of the Corporation shall be personally liable to the Corporation or its stockholders for
monetary damages for any breach of fiduciary duty as a director, notwithstanding any provision
of law imposing such liability; provided, however, that any indemnity under this Article SIXTH,
other than as specifically set forth herein,shall be provided out of and to the extent of the
Corporation's assetsonly and excluding any Regulatory Funds, For purposes of this Certificate
of Incorporation, "Regulatory Funds" shall mean any fees,fines or penalties derived from the
regulatory operations of any subsidiary of the Corporation that is registered with the Securities
and Exchange Commission asa national securities exchange, as provided in Section 6 of the
Securities Exchange Act of 1934,as amended (the "Exchange Act") (each such subsidiary, an
"Exchange Subsidiary"); provided that Regulatory Funds shall not include revenues derived
from listing fees,market data revenues, transaction revenues or anyother aspect of the
commercial operations of such Exchange Subsidiary,even if a portion of such revenues are used
to pay costs associated with the regulatory operations of such Exchange Subsidiary).

2. No amendment to or repeal of this provision shall apply to or have any

effect on the liability or alleged liability of any director of the Corporation for or with respect to
any acts or omissions of such director occurring prior to such amendment.

SEVENTH:

1. The Corporation reserves the right to amend,alter, change or repeal any

provision contained in this Certificate of Incorporation, in the manner now or hereafter
prescribed by statute and this Certificate of Incorporation, and all rights conferred upon
stockholders herein are granted subject to this reservation.

2. The approval contemplated by this Article SEVENTH shall not be
required to the extent that; (a) such approval requirements would cause the Corporation not to be
in compliance with U,S. federal securities laws andthe rules and regulations thereunder; or (b)
would adversely impact the regulatory authority of an Exchange Subsidiary.

3. For so long as the Corporation shall control, directly or indirectly, an

Exchange Subsidiary, before any amendment to any provision of this Certificate of Incorporation
shall be effective, such amendment shall be submitted to the board of directors of each Exchange

Subsidiary and if any such boardshall determine that such amendment must be filed with, or
filed with and approved by, the Securities and Exchange Commission (the "SEC") before the
amendment may be effective under Section 19 of the Exchange Act and the rules promulgated
under the Exchange Act or otherwise, then the proposed amendment to this Certificate of

Incorporation shallnot be effective until filed with, or filed with and approved by, the SEC,as
the case may be.



4. The sole stockholder of the Corporation shall be Direct Edge Holdings
LLC.

* * *



The undersigned caused this Restated Certificate of Incorporation to be executed this 31st
day of January, 2014.

Direct Edge, Inc.

By: /s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

fSignature Page to Restated Certificate ofIncorporation of Direct Edge, Inc.]
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THIRD AMENDED AND RENTATED
BYLAWS OF BATS Y-EXCHANGE, INC.

(a DeFaware corporation)

Artic1ë1
Definitions

When used in these Bylaws, unlessthe context otherwise rëquires, the terms set forth
below shall have the following meanings:

(a) "Acf meansthe Securities Exchange Act of 1934,asamended.

(b) An"afnliate"of, ór person "offiliated"with a speellficperson, is a personthat
directly, or indirectly intaugh one or more intermediaries, controls or is controlled by, or is
under common control with, the person specified.

(c) 'Board"or "Board ofDirectore''meansthe Board of Directors of the Company.

(d) ebroker"shallhave the same meaning as in Section 3(a)(4) eithe At.

(e) "Cammission"theans the Saturities andExchangeÓòmniission.

(f) 4'Cornpany"meansBATS Y-Exchange íno.,aDelaware corporation.

(g) "day'*meanscalendarday.

Ô�Ü_•_theActs(i) Directoi" means the persons elected or appointed to the Board of Directora
from time to tIine in aacordancewith the CertificateoilncorporadonaandtheseBylaws.

(i) "Exchange"means thenational securitiesexphangeoperated by the Companyt

(k) "Exchange Member" means any registered broker or dealer that has been
admittedto membershipin the national securitiesexchangeoperatedby the Company.An
Exchange Member is not a stockholder of the Company by reason of being an Exchange

Member. An Exchange Member will have the status of a "member" of the Exchange as that
term is defined in Section 3(a)(3) of the Act.

(1) "Executive Representative" means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote, and act on behalf of the
Exchange Member. An Exchange Member may change its Executive Representative or
appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company via electronic processor such other processas the Company may
prescribe. An Executive Representative of an Exchange Member or a substitute shall be a
member of senior management of the Exchange Member.



(m) "Independent Director" means a Director wito has no materiatrelationship with
the dóntpany or anyaffiliate ofthe Company,it any ExchangeMember or any affiliate of
any such Exchange Member;provided,however,that an individual who otherwise qualifies
as an independent Director shall not be distiualified from serting in such capacity solely
becausesuch Ditectoris a Director of1he Company or its stockhol(ler:

(n) "Independent member" nieans a member of anycommittee who has no inaterial
relationship with the Company oitany affiliate of the Company, or any Exchange Member or
any affiliate of any such Exchange Member, other than as a committee member. The term
Independent member may brit is not required to refet to anIndependent Dirdotar who serves
ou a committee

(o) "Industry Director" means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside director
or a director not engaged in the day-to-day management of a broker or dealer; (ii) is an
officer, director (excluding an outside director), or employee of an entity that owns more than
ten percent of the equity of a broker or dealer, and the broker or dealer accounts for more
than five percent of the gross revenues received by the consolidated entity; (iii) owns more
than five percent of the equity securities of any broker or dealer, whose investments in
brokers or dealers exceed ten percent of his or her net worth, or whose ownership interest
otherwise permits him or her to be engaged in the day-to-day management of a broker or
dealer; (iv) provides professional services to brokers or dealers, and such services constitute
20 percent or more of the professional revenues received by the Director or 20 percent or
more of the gross revenues received by the Director's firm or partnership; (v) provides
professional services to a director, officer, or employee of a broker, dealer, or corporation
that owns 50 percent or more of the voting stock of a broker or dealer, and such services
relate to the director's, officer's, or employee's professional capacity and constitute 20
percent or more of the professional revenues received by the Director or member or 20
percent or more of the gross revenues received by the Director's or member's firm or
partnership; or (vi) has a consulting or employment relationship with or provides professional
services to the Company or any affiliate thereof or hashad any such relationship or provided

any such scryices at any time within the prior three years.

(p) "Industry member"meansa member of any committee or hearing panel who (i)
is or has served in the prior three years as an officer, director, or employee of a broker or

dealer, excluding an outside director or a director not engaged in the day-to-day management
of a broker or dealer; (ii) is an officer, director (excluding an outside director), or employee
of an entity that owns more than ten percent of the equity of a broker or dealer, and the
broker or dealer accounts for more than five percent of the gross revenues received by the

consolidated entity; (iii) owns more than five percent of the equity securitics of any broker or
dealer, whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise permits him or her to be engaged in the day-to-day
management of a broker or dealer; (iv) provides professional services to brokers or dealers,
and such services constitute 20 percent or more of the professional revenues received by the
Director or 20 percent or more of the gross revenues received by the Director's firm or
partnership; (v) provides professional services to a director, officer, or employee of a broker,
dealer, or corporation that owns 50 percent or more of the voting stock of a broker or dealer,



andsuch servides telate to the directors, officees, or eitployeets professionalcapacity and
constitute 20 percent or more of the professional revenues received by the Director or
member or 20 percent or more of the grossrevenues received by the Direótofs oi'uvember's
firm of partnership;or (vi) has a consulting or 4mployment relationship with or provides
professional services to the Company or any affiliate thereof or has had any such relationship
or providedanysuchservicesát àny tiine within the priorthree years.

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as norninated by the Member Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for lhe final selection of nominees to be elected by stockholders to serve as
MenibditRepresentative Ditettors

(r) "MemberNominatíng Committee" means the Member Nominating Committee
elected pursuant to theseBylaws.

(s) "Member Representative Directon" rueansa Director who has beenappointed
as such to the initial Board of Directors pursuant to Article III, Section 4(g) of these Bylans,
or elected by stockholders after having been nominated by the Member Nominating
Cornmíttee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after niajoilty vote of Exchange Menibers, if"spplicable. A
MembeitReptenentativeDirector must be an efftcere dii•ector, employee, or agent of an
ExchangeMember that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any comitittee or
hearing panel whois an officer; director,etnployee oragent of anExchange Member that is
not a Stockholder Exchange Meeberg

(u) "Nominating Comdttes" means the Noininating Committee elected pursuant
to these Bylaws,

(v) "NoneIndustry Directòž" meansa Director viho it(l) än IndependentDirtetor;
pr (ii)any otherindifidual who would not bean industry Discion

(w) "Non Industry member" means a member of ångcomruittee who is (i) en
independent member; or (11)any other individual who would not bean industry member.

(x) "person shall mean a natural person, partnership, corporation, limited liability
company,entity, gonnaient, of politteäl subdivision,ageney or instrruentality of a
goWament.

(y) "person associated with an Exchange Member" or *associated person of an
Exchange Member" means any partner, officer, or director of an Exchange member (or
pesson occupying a similar status or performing similar finictions), any person directly or
indirectly controilingecontrolled by or under common control with such Exchangemember,
or any employee of such Exchange member,except that any person associated with an
Exchange member whose functions are solelyclericator ministerial shall not be included hi
the nieaning of such terin for purposes of these Bylaws,



(z) "Record Date" means a date at least thirtyafled435) days eefore the dato
añuauntedas the date for the annualinteting of steekholdersand set asthe last date on
which Exchange Members may petition to add to the List of Candidates and used to
determine whether Exchange Members are entitled to vote on the final List of Candidates.

(aa) "registeredbroker or deale? means any registered broker or dealer,as defined
in Section 3(a)(48) of the Act, that is registeredviith the Conimission under the Act.

(bb) "Rules" or "Exchange Rules" shall have the same meaning as set forth in
Section 3(a)(127)of the Aet.

(cc) "stockholdes"means anypársonwito atäintains a direct ownershipinterest in
the Company. The sole stooldiolder of the Company shall be BATS Global Markets
fioldings, Inc.

(dd) "Stockholder &#haage lyleñibe?añeansNe ódhange Meinber that also
maintains,directly or indirectly, an ownership interest in the Company.

(ee) "statutory disqualificatlán" shafi have the sarnenieaning as in Section 3(a)(39)
ofthe Act.

Article H

Office and Agent

Šettion 1. PrincipaíBtufinessOffieg

The principal business office of the Company shall be located at 8050 Marshall Dr.
Suite 120,Lenega,KS 66214,or such other logation asinay hersafterbe deterniinedby the
uoa;rdof ilirectors. The Company may have such other office or offines as the Board of
Directors may from time to time designate oi' as the purpósea of the Coinpany may requirò
from time to time.

Section2e Registered Office

The address of the zegistered afiineof tiie Campany Iri tlío Štate öfDelaware is cio
The Corporation Trust Company Corporation Trust Center, 12.09 Orange Street,
Wihnington, County of New Castle,Delaware 19801.

Sectioni Registered Agent

The name and address of the registered agent of the Company for service of process
on the Company in the State otDelawareis The CorporationTrust Contpany, Corporation
Trust Centes12,09 Orange Street,Wilmington,CountyofNew Castle,Delaware 198Ûh

Article UI

Board of Directors

Section L Pears



(a) The businessand affairs of the Company shaUbe managedby its Board,exaept
to the extent that the authofityypowers andduties ofsuch management shallbe delegated to a
cornmittee or committees of the Board pursuant to these Bylaws of the Rtiles. The Board of
Directors shallhave the power to do any andall acts necessary,coiwenient or incidental to or
for the furtherance of the purposes described herein, including all powers, statutony or
otherwise.To the fullest extent permitted by apylinablelaiv añeitheseByíaws the Boardmay
delegate any of its powers to a committee appolnted pursuant to Article V or to any officer,
employeeor agent of the Company.

(b) The Board shall have the power to adopt, amend or repeal the Rules in
accordance with Article X, Section 1.

(c) The Board may adopt such rules, regulations, and requirements for the conduct
of the businessand management of the Company, not inconsistent with law, the Certificate of
incorporation or these Bylaws, as the Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected, to the fullest extent permitted by
law, in relying in good faith upon the books of account or reports made to the Company by
any of its officers, by an independent certified public accountant, by an appraiser selected
with reasonable care by the Board or any committee of the Board or by any agent of the

Company, or in relying in good faith upon other records of the Company.

(d) In connection with managing the business and affairs of the Company, the
Board shall consider applicable requirements for registration as a national securities

exchange under Section 6(b) of the Act, including, without limitation, the requirements that
(a) the Rules shall be designed to protect investors and the public interest and (b) the
Exchange shall be so organized and have the capacity to carry out the purposes of the Act
and to enforce compliance by its "members,"as that term is defined in Section 3 of the Act
(such statutory members being referred to in these Bylaws as "Exchange Members") and
persons associated with Exchange Members, with the provisions of the Act, the rules and
regulations under the Act, and the Rules of the Exchange.

(c) In light of the unique nature of the Company and its operations and in light of
the Company's status as a self-regulatory organization, the Board, when evaluating any
proposal,shall,to the fullestextentpermittedby applicablelaw,take into accountall factors
that the Board deems relevant, including, without limitation, to the extent deemed relevant:

(i) the potential impact thereof on the integrity, continuity and stability of the national
securities exchange operated by the Company and the other operations of the Company,on
the ability to prevent fraudulent and manipulative acts and practices and on investors and the
public, and (ii) whether such would promote just and equitable principles of trade, foster
cooperation and coordination with persons engaged in regulating, clearing, settling,
processing information with respect to and facilitating transactions in securities or assist in
the removal of impediments to or perfection of the mechanisms for a free and open market
and a national market system.

c$4tkin i AingosMon ofthe Board



(a) The Board òf Difectors shali consist of four (4) or more Directors, the number
thereofto be determinedfromtime to time by resohition ofthe Board of Directors, subject to
the compositional requirements of the Board set forth in Article III, Section2(b).

(b) At all tinies the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company andwho shall be considered to be an Industry

Director, and sufficient .numbers of Non-Indstry (including Independent); industry and
Member RepresentativeDirectors to meet the following composition requirements

. (i) the number of Non-Industry Directors, .including at least one
Independent Director, shaííequal or exceed the suit of the number of Industry
Directors and Member Representative Directors elected pursuant to Article IIL
Section 4;and

(ii) the number of NIeníberRepreseutgåvoDirectors shall be at least
twenty (20) percent of the Board.

(e) The Seetary shall couectfrom eaal nomingefor Director such information as
is reasonablynecessary to sene y the basis for a determination of the nominee's
classification as a Métuber Represeritathe,NonsIndustry, or independentDiitector, if
applicable, and the Secretary ehallcertify to the Noininsting Committee or the Member
Nominating Committee each nominee's classification, if applicable. Directors shall update
the infoitmation suhinuted onderthis subsectionat least annually and upon request of the

Secretary, andshall report immediately to the Secretaryany change in such information.

(d) A Director niay not be subject to a statutory distiualifination.

Section 3. Termsof Ofuce; Classes

(a) The Board term of the Chief Executive Officer shall expire when such
individual ceases to be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and Industry Directors (excluding the Chief
Executive Officer, but including Member Representative Directors), shall be divided into
three (3) classes,designated Class I, ClassII and Class Ill, which shall be as nearly equal in
number and classification as the total number of such Directors then scrying on the Board

permits. Directors other than the Chief Executive Officer shall serve staggered three-year
terms, with the term of office of one class expiring eachyear. A Director may serve for any
number of terms, consecutive or otherwise, in order to commence such staggered three-year
terms, Directors in Class I shall hold office until the second annual election of the Board of
Directors, Directors in Class Il shall initially hold office until the third annual election of the
Board of Directors, and Directors in Class 111shall initially hold office until the fourth annual
election of the Board of Directors. Commencing with the second annual election of the
Board of Directors, the term of office for each classof Directors elected at suchtime shall be

three years from the date of their election, Notwithstanding the foregoing, in the caseof any
new Director as contemplated by Article III, Section 2(a), such Director shall be added to a
class, as determined by the Board at the time of such Director's initial election or



appointment, and shall have an initial term expiring at the same time as the term of the class
to which such Director hasbeen added.

Section 4. Nomination andElection

(a) The Nominating Committee each year shall nominate Directors for each
Director position standing for election at the annual meeting of stockholders that year, or, to
the extent necessary,at a special meeting of stockholders. For positions requiring persons
who qualify asMember Representative Directors, the Nominating Committee shall nominate
only those persons whose names have been approved and submitted by the Member
Nominating Committee, and approved by, if applicable, Exchange Members pursuant to the
procedures set forth below in this Section 4.
(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative
Director must be an officer, director, employee, or agent of an Exchange Member that is not
a Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report
to the Nominating Committee and the Secretary the initial nominees for Member
Representative Director positions on the Board that have been approved and submitted by the
Member Nominating Committee. The Secretary shall promptly notify Exchange Members of
those initial nominees. Exchange Members may identify other candidates ("Petition
Candidates" for purposes of this Section 4) for the Member Representative Director positions
by delivering to the Secretary, at least thirty-five (35) days before the date announced as the
date for the annualor special meeting of stockholders (the "Record Date" for purposesof this
Section 4), a written petition, which shall designate the candidate by name and office and
shall be signed by Executive Representativesof ten percent (10%) or more of the Exchange
Members. An Exchange Member may endorse as many candidates as there are Member
Representative Director positions to be filled. No Exchange Member, together with its
affiliates, may account for more than fifty percent (50%) of the signaturesendorsinga
particular candidate, and any signatures of such Exchange Member, together with its
affiliates, in excess of the fifty percent (50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidatesand must
be filed with the Company (the Company shall provide the form of questionnaire upon the
request ofany ExchangeMember).

(e) If nuvalid petitions from Exchange®1embersare received by the Record Date;
the initial nominees approved and submitted by the Member Nominating Committee shali be
nominated as Member Representative<Directors by the Nominating Comtnittee. If one or
morevalidpetitions from Exchange Members are received by the Record Date, the Secreta1y
shall include such additional noininees,:aionn with the iriitial nominees nominated by the



Member Noininäting Cominittee, en a list of noininees (the "List of Candidates"). Upon
completionetheList of Candidates shall be sent by the Secretary to all Exchange Members
that were Exchange Members on the Record Date, by any means, including electécnic
transmission, to confirm the n minees for the Member Representative Director positions.
The Instof Gandidatesshall be accompanied by a notice regarding the time and date of an
election. to be held at least twenty (2O)days prior to the annualor special stockholders'
meeting to cogfirm the Exchange Members' selections of nominees for Member
RepresentativeDirectors.

(f) With respect to the electionheld to determine the final nomination of Member
¾eptysentatiyeDirectors eac;hExchange Member shall have the right to cast one(1) votâ for
each availableMeniber Relii'e:sentativäDirector nomination; provided, however,that 4ny
such vote must be cast fora person on the List of Candidates and that no Exchange Meniber,
together with its affiliatessinay account foi morethantwenty percent (20%) of the votes cast
for aaandidate,and any votesudstby suyhExchangeMember,togetheitwith its affiliates,in
excessof such twenty percent (20%) limitation shall be disregarded.The votes shalf be cast
by weinenbalióti eleotróniatransniistionor any other means as setforth in a notice to the
Ex4hange(Memberssent by the Company prior to such election. Only votes received prior to
4;00 p.ms Central Time on the date of the election shall count for the nomination of a
Member Representative Director. The persons on the List of Candidates who receive the
most votes shall be selected as the nominees for the Member Representativå Directoi:

positióhs to be elöötedbystadkholders.

(g) The initial Directors of thes Board of Directors shall be appointed by the
stockholder andshall serve until the first annualmeeting of stockholders.

Section 5, Chairmanof theBoatd

The ChiefExecutive Officer shall be the Chairman of the Board (iChainnan").The
Chainnan shall pråside at all indétings of the Board at which the Chairman is present;
ifravided;howevet that he of sheshallnot participate in executivesessions of the Board.
The Chairman shall exercise such other powers and perfonn such other duties as niay be

assignedto the Chairmanfrom thite to time bp the Šearde The Board of Directors shall
designatea i eadDirector ffomamongthe Board¶sladependentDirectors to presidedier
executive sessions of the Board The Bóard.shall publicly disclose the identity of the Lead
Director andthe means by which interestedparties may communicate with the Lead Director.

Section 6. Vacancies

(a) theneverey airector positionsother thena Membet Represeptative Director
position becomesvacant prior to the election of a successor cat the end of such Directof s
term, whether because of death,disability, disqualification,removal, or resignation and
wheneterangñewly-ordatedDirettorpoSition, other than a MemberRepresentativeDirector
po5ltion, bgcomes available because of an increase in the number of Dntati, the
Nominating. Comniittee shall nothinate, and stockholders shall elect,a person satisfying the
classification (industryg Fion-Indusíry or Independent Directot), if rapplicable, for the
directorship to fin such vacancy untit the expiration of thetamaining term or to till such



newly-created Director position until the expiration of such position's designated term;
provided, however, that if the remaining term of office of a Director at the time of such
Director's vacancy is not more than six (6) months, during the period of vacancy the Board
shall not be deemed to be in violation of Article 111,Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior
to the election of a successor at the end of such Member Representative Director's term,
whether because of death, disability, disqualification, removal, or resignation, and whenever
any newly-created Member Representative Director position becomes available because of
an increase in the number of Directors, then the stockholders shall follow the procedures set
forth in this Section 6(b). In such event, the Member Nominating Committee shall either (i)
recommend an individual to the stockholders to be elected to fill such vacancy or (ii) provide
a list of recommended individuals to the stockholders from which the stockholders shall elect

the individual to fill such vacancy. A Member Representative Director elected pursuant to

this Section 6(b) shall serve until the expiration of the remaining term or until the expiration
of such position's designated term; provided, however, that if the remaining term of office of
a Member Representative Director at the time of such Director's vacancy is not more than six
(6) months, during the period of vacancy the Board shall not be deemed to be in violation of
Article III, Section 2(b) by virtue of such vacancy.

Section 7. Removal andResignation

(a) Except as hereinafter provided, any Director may be removed or expelled with
or without cause by majority vote of stockholders, and may be removed by the Board of
Directors in the manner provided by Article 111,Section 7(b) below; provided, however, that
any Member Representative Director may only be removed for cause, which shall include,
without limitation, such Director being subject to a statutory disqualification,

(b) A Director shall be removed immediately upon a determination by the Board,
by a majority vote of the remaining Directors, (a) that the Director no longer satisfles the
classification for which the Director was elected; and (b) that the Director's continued
service as such would violate the compositional requirements of the Board set forth in Article
Ill, Section 2(b).

(c) Any Director may resign at any time either upon notice of resignation to the
Chairman of the Board, the Presidentor the Secretary. Any such resignation shall take effect

at the time specified therein or, if the time is not specified, upon receipt thereof, and the
acceptanceof such resignation, unlessrequired by the terms thereof,shall not be necessary to
make such resignation effective.

Section S. Phe ofMeetitigs; Mon

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company.
Members of the Board or any committee of the Board may participate in a meeting of the
Board or committee by conference telephone or other communications equipment by means



of which all persons participating in the meeting can hear each other, and such participation
in a meeting shall constitute presencein person at the meeting.

Section 9. Regulai* Meetings

Regular meetings of the Board may be held,with or without notice, at such time or
place as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Special meetings of the Board may be called on a minimum of two (2) days'
notice to eachDirector by the Chairman or the President,and shall be called by the Secretary

upon the written request of three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time
and place at which the meeting shall be held, and such time and place shall be specified in
the notice of such meeting. Notice of any special meeting shall be given to each Director at
his or her business addressor such other addressas he or she may have advised the Secretary

to use for such purpose.If delivered, notice shall be deemed to be given when delivered to
such address or to the Director to be notified. If mailed, such notice shall be deemed to be

given five (5) business days after deposit in the United States mail, postage prepaid, of a
letter addressed to the appropriate location. Notice may also be given by telephone,
electronic transmission or other means not specified in this section, and in each such case
shall be deemedto begiven when actually received by the Director to be notified.

Section 11. Exchange Member Meetings

The Company shall not be required to hold meetingsof the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the

presence of a majority of the number of Directors then in office shall constitute a quorum for
the transaction of business. If a quorum shall not be present at any meeting of the Board, the

Directors present at such meeting may adjourn the meeting from time to time, without notice
other than announcement at the meeting, until a quorum shall be present. The act of a
majority of the Directors present at any meeting at which there is a quorum shall be the act of
the Board except as may be otherwise specifically provided by statute, the Certificate of
incorporation, or these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board
or of a committee of the Board at which action on any corporate matter is taken shall be
conclusively presumed to have assented to the action taken unless his or her dissent or
election to abstain shall be entered in the minutes of the meeting or unlesshe or she shall file
his or her written dissent or election to abstain to such action with the person acting as the

secretary of the meeting before the adjournment of the meeting or shall forward such dissent



or election to abstaiti by registered or certified mail to the Secrétary of the Company
immediately after the adjournment of the meeting. Such riglit to dissent or abstain shall not
applyto a Director who votedin favor of suchaction.

Séction 14. Action in Iñeu of Meeting

Unless otherwise restricted by statute, the Certificate of Tncorporation er these
Bylaws, any action required or permitted to be taken at any meeting of the Board or any
committee thereof tuay be taken without ameeting if all niembers of theBoard or committee,
as the case may be, consent thereto in writing or by electronio transmission, and such
writiiig(sittelectronic tisnsmission(s)are filed with theminutes of proceedingaöf theBoard
or the committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by lávi, the Certificate of intótporation
or these Byfaws, a waiter thereof by thäpersed oiepersonsentitled to such noticeshether
before or after the time stated therein,shall be deemed equivalent to notice. Néitiver the
business to be transactedat,nor the pingooseof, anyregularor special meetinguf the Board,
or membersof a committee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notide of such
meeting except when tha parsonattendsa meetingfor the expresspurpose of objectingsat
the beginning of the meeting, to the transaction of any business because the meeting is not
igwfully called or convened

Section 16; ConipensationofBoard and Coinmittee Members

The Board may provide for reasonable compensatioii of the Chairmnit,the Ditettors
and the members of doinmittees. The Board niay also provide for reimbursement of
teäsonable experises incurred by such persons itt connection with the businest of the
Company.

Section 17. Ínterpretation of Bylaws

The Board shall have the power to interpret theseBylawa andanyinterpretation made
by it shall be final and conclusive.

Séction18, Confliöts of Interest;Contractsand Transactions InvolvingDirectori

(a) A Direótor :or a member of any óommittee inay not participate in the
consideration or denisionof any matter relating to aparticulai"Exchange Elember, company,
or individual if such Director or committee member has a material interest in, or sa

professional business, or personal relationship with, that ExchangeMensber,coinpany,or
indkidual,or if suchparticipation shall createan appearancesof impropriety. In any such
case, the Director or committee member shall secusehimself or herself or shall be
disqualified. If a iñeinhar of the Boarðär anycominittee is recusedfitom consideration of a



matter, any decision on the matter shall be by a vote of a majority of the remaining members
of the Board or applicable committee.

(b) No contract or transaction between the Company and one or more of its
Directors or officers, or between the Company and any other corporation, partnership,
association, or other organization in which one or more of its Directors or officers are
directors or officers, or have a fmancial interest, shall be void or voidable solely for this

reason if: (i) the material facts pertaining to such Director's or officer's relationship or
interest and the contract or transaction are disclosed or are known to the Board or the
committee, and the Board or committee in good faith authorizes the contract or transaction

by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum; or (ii) the material facts are disclosed or
become known to the Board or committee after the contract or transaction is entered into, and

the Board or committee in good faith ratifies the contract or transaction by the affirmative

vote of a majority of the disinterested Directors, even though the disinterested Directors be
less than a quorum.

Article IV

STOCIGIOLDER$

Section 1. Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determined by the Board for the purpose of electing Directors and members of the
Nominating Committee and Member Nominating Committee, and for conducting such other
business as may properly come before the meeting. Written notice of the annual meeting
stating the place,date and hour of the meeting shall be given to each stockholder entitled to
vote at such meeting not less than ten (10) nor more than sixty (60) days before the date of
the meeting,

(b) The first annual meeting of the stockholders shall be held prior to the
Company's commencement of operations as an Exchange.

SectiusE ŠpedalNeetings

Special meetings of the stockholders, for any purpose or purposes, may be called by
the Chairman, the Board or the President, and shall be called by the Secretary at the request
in writing of stockholders owning not less than a majority of the then issued and outstanding
capital stock of the Company entitled to vote. Written notice of a special meeting stating the
place, date and hour of the meeting and the purpose or purposes for which the meeting is
called, shall be given to each stockholder entitled to vote at such meeting not less than ten
(10) nor more than sixty (60) days before the date of the meeting. Business transacted at any
special meeting of stockholders shall be limited to the purpose(s) stated in the notice of the
meeting,

Section 3. Listof stoondidem



The Šeeretary of the Company, or such other person designated by the Secretary or
the Board,shall have charge of theistäck ledgetof the Compänyandshall prepareandmake,
at least ten (Ló) days before every meeting of stockhoklerse a complete list of the
stockholders entitled to vote at the meeting, arranged in alphabetical order,and showing the
address of each stockholder and the number of shates registered in the name of each
stockholdea Šuchlist shall be opennothe examination of any stockholders for any purpose
germane to the meeting; during ordinary businesshörs, farapeiiod of at least ten (10) days
prior to the meeting, either at a place within the city whereMe ineeting is to be held whiah
place shall bespecified in the notice of the meeting, or, if not so specified, at the placevihere
the meeting is to be held. The list shall also be produced and kept at thetime andplace of the

gsandrnaybe inspected by any stockholder whö

is present.

Section 4. Quorum andVote Required for Action

(a) Tiit holdga 4f 4 majority of the capital stock issued ad outstanding and
entitled to vote thereat; pièsentin personor représentdby proxy,dlialiconstitute aquorum
at all meetingsof the stockholders for the transaction of business except as otherwise
provided by statute, the Certificate of Incorporation or these ByIaws. If, howevery such
quorum sánil not be present or represented at any meeting of the stockholders, the
stoekholdersendtidd to vote therent,present in person or representedby proxy,siiali haya
power to adjourn the meeting from tinia to time, without notice other than announcementat
the meeting; uutil a quorum shall be present or represented.At such adjourned nieeting at
which a gporum shallbe present or represented,any businesadiay hetransactedwhich might
have bedti transåötedat the nieeting asoriginally notified if the adjournment is for more

thati thirty (3) days,or if after the adjournmente new record date is fixed for the adjourned
meeting a notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meetings

(b) Whena quorum is presentiat any meeting,,the voteof fiie holdersof a laajority
of the capitÍ štock having voting power present in pensonor represented by proxy shall
decide anyquestion brought before such meeting, unless the question is one uponwhich by
express péovision of statute of óf the Certifiöate ófIncorporatiary a diffe:rent vote is required,
inWlilaheastsdh expressproylsionaitallgovern andcontrelthe decisionof such question.

Section 5. Voting of Shares Proxies

lånless otherwise providedurthe Certificato of In¢orporationor theseBylaws,each
stockholderof the Company shall at every meeting of the stockholdersbesentitled to one(1)
vote in person er by proxy for each thate of the öapital stock 1)avingvoting power heldby
suoli stdekholder,butno proxy shall bevoted on after three (3) years from its date unless the

proxy provides for a longer period, Any such proxy shall be in writing and shalf be filed
with the Secretaryofthe Companybeforeör at the timonfthe meeting.

Seation6. Action in Lieu of Meeting



As set forth in the Certificate of Incorjioi'ation of the Company, any action upon
which a vote of stòòkholdersis required or permitted, may be taken without a meeting,
without pilor notice andsvithout a vote, if a consent in writing, setting forth the action so
taken, shall be sigped by the holders of outstanding capital stock havingòt lessthan the
minimum nmber of votes that would be necessary to authorize or take such action at a
meeting at which all shares entitled to vote thereon were present and vòtedand shalf be
delivered to the Company in the mannerrequired by law,provideci that the matter to be acted
upon by suchwritten consent previously hasbeen directed by the Board to be submitted to
the stockholders for their action by syritten aousents Prompt notice of the taking of the

corporate actionsyithout ameeting by lessthalt unanimouswritten consent shall be given to
those stockholders who have not so consented in wiiiting,

Section 7. Assignment

the stockholder may not transfer or assign, in whole or in part, its ownership
interest(s) in the Company.

Article V
Committees of the Board

Se;etion L Number of Committees

Tha tomniittees of the BoardshaRconsistà a Compensation €gnmitteeean Audit
doutmitteet a Regulatory OversightCommittee, an Appeals Committees and sck otheir
committees as may be from time to time established by the Board. Coinmittees shall have
such authority as is vested in títem by these Bylaws or the Rules,or as is delegatedto them
by the Šoard All committees are subject to the cóntrol and supervision ofthe Boai'd,

Section2. Appointinent andRemovl; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with
these Bylaws, the members of all committees of the Board, as well as the chair of each
committee, and the Chairman may, at any time, with or without cause, remove any member
of a committee so appointed,with the approval of the Board. Each committee shall be
comprised of at least three (3) people and may include persons who are not members of the

Board; provided, however, that such committee members who are not also members of the
Board shall only participate in committee actions to the extent permitted by law. In
appointing members to committees of the Board, the Chairman is responsible for determining
that any such committee meets the composition requirements set forth in this Article V.

(b) Upon request of the Secretary, eachprospective committee member who is not
a Director shall provide to the Secretary such information as is reasonably necessary to serve
as the basis for a determination of the prospective committee member's classification as an

Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board
each prospective committee member's classification. Such committee members shall update
the information submitted under this subsection at least annually and upon request of the -

Secretary, and shall report immediately to the Secretary any change in such information.



(c) The ternrof office of a committee member shall terniinate iniinediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the comruittee
member no. longer satisfies theclassification for which the committee member was selected;
and (ii) .that the committee memberts continued service as such would violate the
compositional requitemonts otsuch uommittee set forth in this Article V.
(d) Any vacancy occurring in a committee shall be filled by the Chairmán for the
remainder of the term, with the approval of the Board.

(e) Except as othärwise provided by the Bylaws, members of a committee shall

�Œ� �”_officeforaonesyear period.

Section 3. Powers andDuties of Committees

To the extent provided in the resolution of the Board, aily comniittet that consists
solely of one or moenDirectats shallhave andmay êxetelseaíÏthe powersandautherity of
theiBoard in the managementof the businessand affairs of the Company.

Section 4. Conduct of Proceedings

Except as odidnise provided in these Bylawsor by the Board, each comntittag niay

adoprits own rules of procedure and may meet at stated times or on such notide assuch
committee may determinä Eachcömniittee ahoilkenyregrilasminutesof its meetingsand
report the sameto tite Board when required.

Section 5. Voting, Quorum and Actionhy Committeesa

tshallheentitled to Ane(i) vote Onlessothetwisenequired

by the Byiaws, the presence of a majority of the number of committee members senvingon a
committee shall constituteagi orum for the transactionof businessofasuchcommittee. If a
quorum shall not be present at any meeting of a committee, the committee members present
at such meeting may adjourn the smeeting from time to time without notice ether than
announcement ut the ineeting, until a quorun) 56411be present. The act of a DNIority of the
edesmitteemembprspresent at any meeting at which there is a quorum shall hethe act of
such committee except as may be otherwise speelficallyprovidenby statuteor theseBylaws.

Section 6. Specified Cominittees

nsation

Committee. The Compensation Committee shall consider and recommend compensation
policies, progtems and practices for officers cand other employees of theaCompany.Each
voting member of the Compensation Committee shalibe aNon-industryhireetor.

(b) The Chairman, with tho approval of the Board, shad appoint an Audit
Committee consisting of Directors. A majority of the Audit Committee members shallbe
Non4ndustry Ukeators. A Nñ-Indstry Directorshall sette es herrugaof the Anált
Committee. The Audit Committee shall perform the following primary functions, as well as
sacaother functions as may be specified in the charter of the Audit Coinniittee: (A) provide



oversight over the Coinpany's financial reporting process and the financial informationthat
is providedto stockholders sandothers; (B) previde oversight over the systems of internal
controls established by managementand the Board and the Company'slegal and compliance
process (C) select, evaluate andy where appropriate, replace the Company's independent
auditors (or nominate the independest auditors to be proposed for ratification by
stockholdeim);:and (D) direct and overseeall the activities of the Company's interiini audit
function, including but not limited to inanageinetit's responsivenessto internal audit
recommendations. The Audit Committee shalí have exclusive authority to: (A) hire or
terminate the head of the Company s Internal Audit Departnienti (B) determine the

compensation ofthe head of the InternalAudit Departmentsand (O)detentine the budget for
the Internal Audit Department. The Internal Audit Department and its head shall report

directly to theAudit Committee.The Audit Committee mayJá its discretio,¿!irect that the
Internal Audit Department also report to senior management of the Company on matters the
Audit Committee <leems appropriate and may request that aseniormanagement of the

Company perform such operational oversight as necessary and proper, consistent svith
preservatiötief the independenceof the internal audit functiony

(c) The Chairman, with the approval of the Board, siiall appoint a Regulatory
Oversight Committees The RegulataiyOversight Comniittee shall overseethe adequacy and
effectiveness of Exchange?s regulatory and self-regulatory organization responsibilities,
igcluding those responsibilities viith regard to each of its facilities, as defined in Section

sregulatory performance assist the Board and

committees of the Board in reviewing the regulátory plan and the overall effectiveness of
Exchange'sregulatoiy functionsand,in consultation eviththe Chief Executive Officer of the
Company, establish the goals,assessthe performance, and fix the coinpensation of the Ohief
Regulatory Officer of the Company.Eah trianiber öf the RegulatoryOversight Committee
shallbe aNönendustryDirector.

(d) The Chairman, witir the approval of tha Board shallappoint an Appeals
Committee. The Appeals Committee shaílpresideover all appe(Is related to disciplinary and
adeerse ac|tion dateeninations in accordance with the Exchange Rules. The Appeals
Committee shall consist of one Indepondent Directori ofte Industry Director, and one
Member Represántative Director. If the Independent Director recuses himself or heiself
iront an appeal, due to a conflictof interest or othefwise,stiekindejsetidentDirectormnybe
replaced by aNoneIndustry Director for purposes of the applicable appeal if thereais no other
IndependeritDirettötable to serve asthe replacement

(e) The Chairman,with the approval of tha Board, may appoint an Executiye
Comminee,svhicíbahall,to fiin fallest qitent permhiedbyDelaiyaredaw andother applicable
law, have and be permitted to exercise all the powers and Authority of the Board in the
tuanagement of the businessandiffairs of theCompanybetweennienf(ngsof the Board.The
number of Non-industry Directors ou the Executive Coinmittee shall equal or eXceed the
nuinher of Indugtry Directors on theExecutive Con1mittee. The percentageof Independent
Directors on the Eiecutive Comenttet alialíbe at least as great as the percentage of
Independent Directors on the whole Board and the percentage of Nemner Representative
Directors un the Executive ConunÏttee shallbeat leastasgreatga the percentageofMember
Representative Directorson the whole Board



(ff The Öhairman, with the approval of the Board, inay appoint a Finance
Committee. The Finance Conimittee shall advise the Board with respect to the oversight of
the financial operations and conditions of the Company, including recommendations for
Cettpany'sannualoperating and capital budgets.

Artiele VI

Nominating Committees

Section 1. Election of Nominating Comniittee and Member Nominating
Committee

The Noniinating Comatittee and the Member Nominating Committee shall eachbe
eläctedon an annual basis by vote of stockliolders. The stockholder shall appoint the initial
Nominating Committee and Member Nominating Coinmittee consisient with the
conipositional reqirements of this Article Vie In each subsequent year, each of the
Nottilaating Committee and Member Nominating Cbintuittoa, aner completion of its
respective duiles for nautinating Directors for election to the Board for tliat year, shall
nomiiiate candidates to serve on the succeeding year's Nominating Committee or Member
NominatingCommitteeras applicable,such candidatesto be voted on by stockholders at the
annual meeting of stockholders Additional candidates för the Member Nominating
Šommittee may be nominated and elected pursuant tó ti1e saineprocessasprovided for in
Article III, Section4.

section2. Nominating Committee

The Nominating Committee shall nominatebandidatesför election to the Board at the
annual stoalkitoldermeetingland all other vacant or new Director positions on the Board.The

P�|�¬_ensuringthat
candidates meet the compositional regrikements of Artigle III, Section 2(b). The numberöf
Non-Industry members on the Nominating Committee shall equal or exceed the number of
Industry members on the Nominating Committee. A NominatingCommittee member may
simultaneósig serve on tlie NIominatingCommitteeand tthe Board,niess the Noelinäting
Comniittee is nominating Director candidatesfor the Diteetäesólássat explainedin Article
111,Section 3. .Notwithstanding the precedingsentence,a Dii•ector may serve on the
Neuiinatiñg Committee in his or her final year of service on the Board.Following that year,
that membermay not stand for eleationto theBoard untusuch tiite ashe or she isano longer
a member of the Nominating Committee.

Seetion3. Member Nominating Conunitten

The Member Nominaling Committee shall nominatecandidates for each Member

Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Comniittén éhailbenalvlaniberReprésentafiyemembet



Article VII

Officers, Agentsand Employees

Section 1. General

The officers of the Company eshallinclude a Chief Executive Offícerea President,a
Chief Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the Board's
opinion are desii'able for the conduct of the business of the Company, Any two or more
afncesinay be hekl by the same person,except that the offices of the Pitsident andSecretary
may not be held by the saine person.

Set:tion 2. Appointment andTenure

Each officer of the Company shall be appointed by tlie Board on an annual basisi and
shallholdoffice until hir athér suoteissoris appointedand qualified or untithis or her earlier
death,disability, disqualification, removal, or resignation An officer may serve for any
number of terms, óónsecutive orotheinise,

Section 3. Resignation andRemoval of Officers; Vacancies

(a) Any officer may resign at anytiine upon notiò _ofresignationtò the Chairman
and ChieiExeontivaOfficer, the inesident,or the Secretary, Any such resignation shalttake
eifect upon receipt of such notice or at any later time speoffindtherein,or if the time is not
specified, upoitreceipt thereof, andthe actyptance of such resignation,unlessrgquired by the
terms thereof,shall not be necessaryto make such resignation effective.

(6) Any officer of the Company may he feinoved with or without cause; by the
Board, LSuch removai shall be without prejudice to the contractual rights of the affected
officer, if any,with the Company.

(c) Vacancies in any office of the Óòmpany may be filled for the unespired term
by the Board.

Section 4. Compensation

The Coinpensation of the ChíetExecutiveOfficer shall be fixed by theCompensation
Committee. Except asotherw se provided in Article V, Section 6(c) of these Bylevs, the
salaries of all other officers andagentsof the Companyshallbe fixed by the Chief Executive
OfÝtaei",ingenaçtationvvidi ihe OympensatiotoCoimnittee.

Section 5. Powers and Duties; Delegation

Eacli of the offieers of the Oompany shall, tuiless otherwise ordered by the Boardi
have such powers and duties as customarily pertain to the respective office ahd such further
powers and duties as from tinte to unemay he tanferred by the Boárd er by an officér
delegatedsuch authority by the Board The Board may delegate the duties andpowers of any
òfficer of the Company to any other officer or to any Director for a spécified period of time
and for anyseasonthat theBoerd may deemsufficient



Section 6. . Chief Eiecutive Officer

The Chief Executive Officer shallhe the Chairmanof t;heBoard and shall preside at

all meetings of the Board at which the Chief Executive Officer is present; provided,however,
that he or she shall not participate in.executive sessions of the Board.The Chief Executive
Offider shall be the clef executive officer of the Company,shall have general supervísion
over the business and affairs of the Company and shall serve at the pleasure of títe Board.
The Chief Executive Officer shall have all powers and dutiesusually incident to the office of
the Chief Executive Officer, except as specifically limited by a resolution of the Board.The
Chief Executive Officer shall exercise suchotherpáivers and perfortu sushother duties as

inaybe assigned to thedhief Executive Øfficerfrom time;to time by the Board,

Section 7. President

The Presidentyhall, iii the absence of the Chalfman and Chief Executive Officer,
preside at all meetings of the Board at which the President is present. The President shall
have gene al supefvisionavóithe opeintionkof thö Cotpany The Presideaf shall haye all
powers and duties usually incident to 9the äffice of the President, except as specifiòaug
limited by a resolution of the Board. The President shall exercise such other powers and
perfarin asuchother kluties as may ibaBassigned to the President from titue to time by the
Board.

Section 8. VinePresident

The Board shall appoint one or more Vice Presidents. In the absenceor disability of
the President or if the office of President becomesvacant;theVice Presidents in the order
determined by the Board, ofif no such deterininationhas been made, in the order of their
seniority, shall perform the duties and exercise the powers of the Piesident,subjectto the
right of the Boärd at ängtime to extend arrestiict suchpowereandduííesor to assign;them
to odiers. Any Vice President may have such additional designations in such Vice
President's tide as the Board may determihet The VicePresidentsgliall generally assist the
President in such itahner as the Presidentshallalirect. Each Vice President shall exercise

suchotherpowers andperform such other duties asmay be assignedto such Vice President
from time e time by the Board the Chid FancMitenffitetne the President. The term
"Vice Presidenis used in this Section shalt include the positions of Executive Vice Preslåent,
Senior Vice President;and Vice President.

Section 9. ChiefRegulatory Officer

An officer of"theCompany with the position of Executive Vice Ptesidentor Señidr
Vice President shall be designated as tite Øhief Regulatory Officer of the Company; The
Chief Regulatory Officer shallhave generatsupervision of the regulatoir operatíans of the
Companygincluding responsibility for overseeingthe Companyta suiveillancesexamiriation,
and enforcement functions and for administering any regulatory seryices agreements with

riotherself-regeleggyorganization to vihich the Company is aparty. The Chief Regulatory
Officer shali meet with the Regulatofy ØiersieshtÓoutrlttae of the Compañ¶ in executive
sessionat regularly eheduled meetipgsof such committeesand at any time upon request of



the Chief Itegulatyty Öfficer or any memberof the Regulatory Oversight Committee. The
Chief Regulatory Officer may,but is not required to, also serve asthe General Counselof the

Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the
Secretary is present, shall record all the proceedings of all such meetings in a book to be kept
for that purpose, shall have supervision over the giving and service of notices of the
Company, and shall have supervision over the care and custody of the books and records of
the Company. The Secretary shall be empowered to affix the Company's seal, if any, to
documents, the execution of which on behalf of the Company under its seal is duly
authorized, and when so affixed, may attest the same. The Secretary shall have all powers

and duties usually incident to the office of Secretary, except as specifically limited by a
resolution of the Board. The Secretary shall exercise such other powers and perform such
other duties as may be assigned to the Secretary fi·om time to time by the Board, the Chief
Executive Officer or the President.

Section 1L Assistant Secretary

in the absenceof the Secretaryor in the event of the Secretary's inability or refusal to
act,any Assistant Secretary, åpproved by the Board,shall exercise all powers andperform all
duties of the Secretary. An Ässistan Secretary shall also exercise such other powersand
perforrn such other duties as niay be assignedto such Assistant Secretary from time to time
by the Board of the Secretarys

$4eiion it Treasurer

The Treastirer shalllievò generätsupervisionover the ette and eustodyof thefunds
and over the receipts and disbursements of the Company and shall cause ther funds of the
Company to be deposited in the nameof the Company insuch banksor otherdepositories as
the Board may designate. The Treasure:r shall have supervision over the care and
safekeepingof the securities of the Company.The Treasurer shallhaveall powers andduties
usually incident to the office of Treasuret except as specifieally liniited by a resonition of the
Board. The Treasurer shall exercíse such other powers and perform such other duties as may
be assigned to the Treasurer front time to time by the Board,the Chief Executive Otticer or
the President.

Section 13. Assistantireasurer

In the absenceof the Treasureror in the eyent of the Treasurer¼inability or refusalto

act,anyAssistaatTreasuroy,approvedby theBoard,shallexercise all powers andperform all
duties of the Treasurers An Assistant Treasurerihali also exercise such other powers and
perform such other duties e inay be assignedto such Assistant Treasurerfrom time to time
by tlte Board or tiie Treasurer,



Article VHI

Indemnification

Sectiori 1. Indemnifidation of Directors,Officers, EmployeesAnd OtherAgents,

The Company shall indemnify its Dîrectors and executive officers to the fullest extent
not prohibited by ihe Delaware General Corporation Law; provided, howevet that the
Company niay limit the extent of such indemnification by individual contracts with its
Directors and expeutive officers; and, provided, ftu·ther; that the Company shall not be
required to indemnify any Director or exocutive offieëi in connectiori with any proceeding
(or part thereof) initiated by such person or any proceeding. by such person against the
Company or its Directors, officetz employees or other agëntsunless (i) such indonutification
is expressly required to be made by laws(fi) the proceeding was authorized by the Board of
Dhectors of the Company or (iii) sudh indemnification is provided by the Company,in as
sole discretion, pursuant to the poweit vested in the Ôoinpany under the Delaware Øeneraí
Corporation Law,

(a) Other Ofjìcers Employees sind Other Agents. The Company shall have tiie
powerto indeninify its other officers,employeesand otheragents as setforth in the Delaware
General Corporation Law.

(b) Expenses. The Company shall advance to any person who was or is a party or
is threatened to be made a party to any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that
he is or was a Director or executive officer, of the Company, or is or was serving at the

request of the Company as a Director or executive offleer of another corporation, partnership,
joint venture, trust or other enterprise, prior to the fmal disposition of the proceeding,
promptly following request therefor, all expenses incurred by any Director or executive
officer in connection with such proceeding upon receipt of an undertaking by or on behalf of
such person to repay said amounts if it should be determined ultimately that such person is
not entitled to be indemnified under this Article Vill or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e)
of this Article VIII, Section 1,no advanceshall be madeby the Company to an executive
officer of the Company (except by reason of the fact that such executive officer is or was a

Director of the Company in which event this paragraph shall not apply) in any action, suit or
proceeding, whether civil, criminal, administrative or investigative, if a determination is
reasonably and promptly made (i) by the Board of Directors by a majority vote of a quorum
consisting of Directors who were not parties to the proceeding, or (ii) if such quorum is not
obtainable, or, even if obtainable, a quorum of disinterested Directors so directs, by
independent legal counsel in a written opinion, that the facts known to the decision-making
party at the time such determination is made demonstrate clearly and convincingly that such
person acted in bad faith or in a manner that such person did not believe to be in or not
opposedto the best interests of the Company,

(c) Enforcenient. Without the necessity of entering into antexpresscontratt, di
rights to indemnification andadvancesto Direttors and executive officers unelerthis Arnale



Vill shall be deemed to be contractual rights and be effective to the same extent and as if

provided for in a contract between the Company and the Director or executive officer. Any
right to indemnification or advancesgranted by this Article VIII to a Director or executive
officer shall be enforceable by or on behalf of the person holding such right in the forum in
which the proceeding is or was pending or, if such forum is not available or a determination
is made that such forum is not convenient, in any court of competent jurisdiction if (i) the
claim for indemnification or advances is denied, in whole or in part, or (ii) no disposition of
such claim is made within ninety (90) days of request therefor. The claimant in such
enforcement action, if successful in whole or in part, shall be entitled to be paid also the
expense of prosecuting his claim. The Company shall be entitled to raiseas a defense to any
such action that the claimant has not met the standards of conduct that make it permissible
under the Delaware General Corporation Law for the Company to indemnify the claimant for
the amount claimed. Neither the failure of the Company (including its Board of Directors,

independent legal counsel or its Stockholders) to have made a determination prior to the
commencement of such action that indemnification of the claimant is proper in the
circumstances because he has met the applicable standard of conduct set forth in the
Delaware General Corporation Law, nor an actual determination by the Company (including
its Board of Directors, independent legal counsel or its Stockholders) that the claimant has
not met such applicable standard of conduct, shall be a defense to the action or create a
presumption that claimant has not met the applicable standard of conduct.

(d) Non Exclusivity of Rights. To the fullest extent permitted by the Company's
Certificate of incorporation and the Delawarc General Corporation Law, the rights conferred
on any person by this Article VIII shall not be exclusive of any other right which such person
may haveor hereafter acquire under any statute,provision of the Certificate of Incorporation,
Bylaws, agreement, vote of Stockholders or disinterested Directors or otherwise, both as to
action in his official capacity and as to action in another capacity while holding office. The
Company is specifically authorized to enter into individual contracts with any or all of its
Directors, officers, employees or agents respecting indemnification and advances, to the
fullest extent permitted by the Delaware General Corporation Law and the Company's
Certificate of Incorporation.

(e) Survival ofRights. The rights conferred on any person by this Article VIII shall
continueasto apersonwhohasceasedto beaDirectoror executiveofficer andshall inureto
the benefit of the heirs, executors and administrators of such a person.

(f) Insurance. The Company, upon approval by the Board of Directors, may
purchase insurance on behalf of any person required or permitted to be indemnified pursuant
to this Article VIII.

(g) Ainen@ents. Any repeal or niodification of this Article Vill shall only he
prospective and shall notfiffect the rights under this Article VIII in effect at the tiine of the
alleged occurrence of any action or omission to act that is the nause of any proceeding
ägáinst any agent of the Cornpany.

(h) Saving Clause.If this Article VIll or any portion hereof sháilbeinvalidateI on
any ground by any tourt of competent jurisdiction, then the Company shall nevertheless



indemnify eadh Director and executive officer to the fullest extent penititted by âny
applicable portion of this Article VIITthat shall not have been invalidated, or by any other
applicable1aw.

(i) Certain Definitions. For the purposes of this Article VIll, the following
definitionsshall apply:

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense,settlement andappeal
of any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative, arbitrative or investigative.

(ii) The term "expenses"shall be broadly construed and shall include,
without limitation, court costs,attorneys' fees,witness fees,fines, amounts paid in settlement
or judgment and any other costs and expenses of any nature or kind incurred in connection
with any proceeding, including expenses of establishing a right to indemnification under this
Article VIll or any applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed
in a consolidation or merger which, if its separateexistence had continued, would have had
power and authority to indemnify its directors, officers, and employees or agents,so that any
person who is or was a director, officer, employee or agent of such constituent corporation,
or is or was serving at the request of such constituent corporation as a director, officer,
employec or agent of another corporation, partnership, limited liability company, joint
venture, trust or other enterprise, shall stand in the same position under the provisions of this
Article VIll with respect to the resulting or surviving corporation as he would have with
respectto such constituent corporation if its separateexistence had continued,

(iv) References in this Article Vill to a "Director," "officer," "employee,"
or "agent" of the Company shall include, without limitation, situations where such person is
serving at the request of the Company as a director, officer, employee, trustee or agent of
another corporation, partnership, joint venture, trust or other enterprise.

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any
lossor damage sustainedby any current or former Exchange Member growing out of the use
or enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessoror successor thereof) or its subsidiaries.

Article IX

Amendinents; Emergency Bylaws

Šection is By Šteókheldersor Board



TheseBylaws may be altered, amended,or repealed,or new Bylaws1uay be adopted,
(i) by the written consent ofthe stockholders of the Company, or (ii) at any regular or special
meeting of the Board by a resolutionndoptedby the Board.

Section 2. EmergencyBylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stacidialdersof the CompányNyhich shall,notveithstandinganydifferent provisionof law,the
Certificate of incorporation,or these Bylaws,be operative during any emergency resulting
from any nuclear or atomic disaster, an.attack on the United States or on a localíty in which
the Company conducts its business or customarily hokis meetings of the Boards any
catastropiie, or other emergency condition, as a result of which a quorum of the Board or a
committee thereof cannot readily be convened for action. Such emergency Bylaws may
inake any provision that may be practicable and necessary under the circumstances of the
emergency.

Sections. Autherity to Take AutienOnderExtraordinary Market Conditions

The Board,or suchperson or persons as may be designatedby the Board,in the event
of ektraordinary market conditions shall have theauthority to take any action regarding:

(a) the tradinghi oroperation of the national peurities exchange operated by the
Company or any other organizedsóturitiès markets that may boóperated by the dontpany,
the operation of any automated system owned or operated by the Company,and the
panicipation in any such system of any or all persons or the trading therein of any or äll
secudtiestead

(b) the operation of any or all offices or systems of Exchange Membersy if, in the
opinion of the Board or the person or persons hereby designated,such action is nenessaryor

lyoperationof

the masketplaceor the system.

Artinle X
Exchange Authorities

Section L Rules

(a) The Board,acting in accordancewith the terms of these Bylaws and the Rules,
shall bevasted wid all powers necessaryfot shegournanceof the Compaayasan
"exchange?within the meaning of the Act. To promote and enforce just and equitable
principles of trade and business,to inäintain higi standafde of cominercini honor and
integrity among Ekohange Members,to collaborate with governmental andother agencies in
the promotion of Tair practices and the elimination of fraud and in general to carry outthe
putposesof thetéspany andof theAct, the Boardis herébyguthorisedto adoptsuchtaks
and such amendmentstheretoas it may,from time to time,deemnecessary or appropriate. If
any such rules or amesidmentstharètò are approsed by the Commission or otherwise beoome
afkotive as provided to the Acts they shall become operative Exchange Rules as of the4ate



of Conimission approval or effectiveness under the Act unless a later operative date is
declared by the Company.The Board is hereby authorized, stíbject to the provisions of these
Bylaws and the Act, to administer, enforce, interpret, issue exemptions from, suspend,.or
cancel any Rules adopted hereunder.

Section i Disciplinary Proceedings

(a) Tho Board is authorized to estahfishptöceduiñá télating to disäiplinary
proceedingsinvolving ExchanggNembers andtheir aesóciatedpersode

(b) The Board is authorized to impose appropriate sanctions applicable to
Exchange Meinhets, i efding constre,fine,suspension,or eipulsion froiñ nitrnetahip,
suspensionor bar from being associatedwith all Exchange Menibers, limitation of activities,
functions, and operations of an Eidhange Membea or any other fitting sanction, and to
impose appropriate sanctions applicable to persons associated with Exchange Members,
including censure, fine, suspension, or barring a person associated with an Exchange
Meniber fitom being associated with all Exchange Members, limitation of ativitieg,
ftmetíons, and operations of a person associated with an Exchange Member, or any other
fitting sanction, fort

(i) la breach by an Exchange Member or a person associated with na
Exchange Member of any covenant with the Company or its stockholders;

edwithan

ExchangeMembetof any of the terms, conditions, covenants,andprovisions of the Bylaws,
the Rufos,or the federal secuéities lawsg includingthe idles and regulatiöns adopted
thereunder;

(iii) failure by an Exchange Member or person associated with an
Euchange Memberto: (A) submit a dispute for aebitration as inay berequiredby the Rules;
(B) appear or produce any document in the Exchange Member'sor person'spossessionor
control as directed pursuant to the Rules;(C) complywith an awardof arbitratorsproperiy
rendered,wherea timely motion to vacate or modify such award hasnot been madepursaant
to applicable law or where such a motion has been denied; or (D) comply with a written and
executed settiénient agreeinantobtained in conneationwitti enafbiti'ätiòñ ór niediation
Aubmitted for disposítions or

(iv) failure by an Exchange Member or person assdolatedwith an
Exchangelyfainbet to adherete Any rling, ortfar, dirgetionor decisign of pr to pay guy
sanction,fines or costs imposed by iheBoard or any entity to whidh the Board has delegated
ts peers

$ection 3; MembershipQualifications;

(a) The Board shall have anthority to adopt rules and regulations applicable to
Exchange Memberg, applicants seekingta become Exonangéjuleníberg,enelpersons
associated with applicants or laxchange Members, establishing specified and appropriate
standards with respect to the training, experience, competence,financial responsibility,



operationai tapability, and suòíaather qualifications as the Board finds necessary or
desirable.

(b) The Board may from time to time make such changesin such fules, regulations,
and standards as it dedes necessaryor appropriates

(c) Uniform standards for regulatory and other access issues,such as admission to
membership and conditions to becoming an Exahange market maker, shall be promulgated
and applied on a consistent basis,and tlie Company shall institute safeguards to ensure fair
andevenhanded accessto all of its servicesand facilities.

andOther Charges

The Board shall have authority to fix and levy the amount of fees, dues, assessments,
and other charges to be paid by Exchange Members and issuers and any other persons using
any facility or system that the Company operates or controls; provided, however, that such
fees, dues, assessments, and other charges shall be equitably allocated among Exchange
Members and issuers and any other persons using any facility or system that the Company
operates or controls. Any revenues received by the Company from fees derived from its
regulatory function or regulatory penalties will not be used for non-regulatory purposes or
distributed to the stockholder, but rather, shall be applied to fund the legal and regulatory

operations of the Company (including surveillance and enforcement activities), or, as the
case may be, shall be used to pay restitution and disgorgement of funds intended for
customers.

Artiele XI
Miscellaneous Provisions

Section 1. Fiscal YearBoard.

The fiscal year of the Company shall be as determihed from time to time by the
Board.

Section 2. Participation in Board and Committeo Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory function of the Company (including disciplinary matters) shall be closed to all
personsother than membersof the Board and officers, staff,counsel or other advisors whose
participation is necessaryor appropriate to the proper discharge of such regulatory ftmotions
and any representatives of the Commission. In no event shall members of the Board of
Directors of BATS Global Markets, Inc.or BATS Global Markets IIoldings, Inc. who are not
also members of the Board, or any officers, staff, counscl or advisors of BATS Global
Markets, Inc. or BATS Global Markets Holdings, Inc. who are not also officers, staff,
counsel or advisors of the Company (or any committees of the Board), be allowed to
participate in any meetings of the Board (or any committee of the Board) pertaining to the
self-regulatory function of the Company (including disciplinary matters).



Section 3. Books and Records; Confidentiality of Ynformation and Records
Relating to SRO Function

The books and records of the Company shall be maintained at a locatiorí within the
United Statesi Åll books and.i·ecords of the Company reflecng oonfidential information

pertaining to the eself-regulafory function of the Company (including but not límited to
discipliitärgniatters,trading data,trading practices,4nd Rdit informatiò shallbe rétaiñ¢d
in confidence by the Company and its personnel and will not be used by the Company for
any non-regulatory pui-poses And shall not be made available to any person (meinding,
without liinitation, any Exóhange Member) other than to personnet of the Conimission, and
those personnel of the Company, members of committees of the Board, members of the
Board, hearing offiters arid other agents of the Company to the extent necessary or
appropriate to properly discharge the self-regulatory responsibilities of the Company.

Section 4. Divídends

Subject to any provisions of any applicable statute, other provisions of these By-

Laws, or the Certificate of Incorporation, dividends may be declared upon the capital stock of
the Company by, and in the absolute discretion of, the Board; andany such dividends may be
paid in cash, property or shares of stock of the Company, as determined by the Board, and
shall be declared and paid on such dates and in suchamounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or
for equalizing dividends, or for repairing or maintaining any property of the Company, or for
such other purpose as the Board shall determine to be conducive to the interests of the
Company, and the Board may modify or abolish any such reserve in the manner in which it
was created.

Section 6. Execution of Instruments, Contracts, etc.

(a) All checks,drafts,bills of exchange,notes,or otherobligationsor ordersfor the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to
time designate. Except as otherwise provided by law, the Board, any committee given
specific authority in the premisos by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may

- authorize any ofRcer, employee, or agent, in the name of and on behalf of the Company, to
enter into or execute and deliver deeds,bonds, mortgages,contracts, and other obligations or
instruments, and such authority may be general or confined to specific instances.

(b) All applications, written instruments, andpapers required by any department of
the United States government or by any state, county, municipal, or other governmental
authority may be executed in the name of the Company by any officer of the Company, or, to
the extent designated for such purpose from time to time by the Board, by an employee or



agent of the Qompany. Such designation may contain the power to substitutes in the
discretion ofthe person named,one or inoi·e other persons.

Station 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the
enipanyshall fiave the pòwer andauthofit an behalf of the Companyto attend and to ve

at any nieeting of stockholders, partners or equity holders of any corporation, partnership or
any other entity in which the Companymay hold stock,partnership or other equity interests,
asthe casemaybe,and may exercise on behalf of the Company any andall of the rights and
powers incident to the ownership of such stock, partnership or other equity interest at such

meeting,andshallhavethe power and authority to execute and deliver proxies,waivers and
consents on behalf of the Company in connection with the exercise by the Company of the
rights and powers incident to the ownership of such stock, partnership or other equity
interest. The Board and the Chief Executive Officer may from time to time confer like
powers uponany otherperson or persons.

Section $. Senrabilit

If any provision of these Bylaws,or the application of any provision of these Bylaws
to any person or circumstances, is held invalid, the remainder óf these Bylaws and the
apiilicatiott of sudhprovision to other periousor circumstancesshall not be affected,
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State of Delaware
Secretary of State

Division or Corporations
Delivered 11:15 AM 01/31/2014

FIIED 11:15 AM 01/31/2014
SRV 140116706 - 4662897 FIIE

RESTATED CERTIFICATE OF INCORPORATION

OF

EDGA EXCHANGE, INC.

EDGA Exchange, Inc., a corporation organized and existing under and by virtue of the
provisions of the Delaware General Corporation Law ("General Corporation Law"):

DOES HEREBY CERTIFY:

That the name of this corporation is EDGA Exchange, Inc.,and that this corporation was

originally incorporated pursuant to the General Corporation Law on March 9, 2009 under the
name EDGA Exchange,Inc.

That the Board of Directors duly adopted resolutions pursuant to Sections 242 and 245 of
the General Corporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisable and in the best
interests of this corporation and its stockholders, and authorizing the appropriate officers of this
corporation to solicit the consent of the stockholders therefore, which resolution setting forth the
proposed amendment and restatement is as follows:

FIRST: The name of the corporation is EDGA Exchange,Inc.

SECOND: The registered office of the corporation in the State of Delaware is
1209 Orange Street,Wilmington, County of New Castle, Delaware 19801,and the name of its
registered agent at that address is The Corporation Trust Company.

THIRD: The nature of the business or purposes to be conducted or promoted is to

engage in any lawful act or activity for which corporations may be organizedunder the General
Corporation Law of Delaware.

FOURTH: The total numberof sharesof stockwhich the corporationshall have
authority to issue is One Thousand (1,000), $0.01 par value per share. All such stock shall be
classified as Common Stock.

* * *

ActiveUS 115878153v.7



The undersigned executed this Restated Certificate of Incorporation as of January 31, 2014.

EDGA Exchange, Inc.

/s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

(Signature Page to Restated Certificate ofIncorporation ofEDGA Exchange; Inc.J



THIRD AMENDED AND RESTATED

BYLAWS OF EDGA EXCHANGE, INC.
(a Delaware corporation)

ARTICLE I

Definitions

When used in these Bylaws, unless the context otherwise requires, the terms set
forth below shall have the following meanings:

(a) "Act" means the Securities Exchange Act of 1934, as amended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by, or
is under common control with, the person specified.

(c) "Board" or "Board of Directors" means the Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e)"Commission" means the Securities and Exchange Commission.

(f) "Company" means EDGA Exchange, Inc.,a Delaware corporation.

(g) "day" means calendar day.

(h) "dealer" shall have the same meaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors from time
to time in accordance with the Certificate of Incorporation and these Bylaws.

(j) "Exchange" meansthe national securitiesexchange operatedby the Company.

(k) "Exchange Member" means any registered broker or dealer that has been admitted to
membership in the national securities exchange operated by the Company. An Exchange
Member is not a stockholder of the Company by reason of being an Exchange Member.
An Exchange Member will have the status of a "member" of the Exchange as that term.is
defined in Section 3(a)(3) of the Act.

(1)"Executive Representative" means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote and act on behalf of the

Exchange Member. An Exchange Member may change its Executive Representative or
appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company via electronic process or such other process as the Company
may prescribe.. An Executive Representative of an Exchange Member or a substitute
shall be a member of senior management of the Exchange Member.



(m) "Independent Director" means a Director who has no material relationship with the
Company or any affiliate of the Company, or any Exchange Member or any affiliate of
any such Exchange Member;provided, however, that an individual who otherwise
qualifies as an Independent Director shall not be disqualified from serving in such
capacity solely because such Director is a Director of the Company or its stockholder.

(n) "Independent member" means a member of any committee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange
Member or any affiliate of any such Exchange Member, other than as a committee
member. The term Independent member may but is not required to refer to an
Independent Director who serves on a committee.

(o) "Industry Director" means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside
director or a director not engaged in the day-to-day management of a broker or dealer; (ii)
is an officer, director (excluding an outside director), or employee of an entity that owns
more than ten percent of the equity of a broker or dealer, and the broker or dealer
accounts for more than five percent of the gross revenues received by the consolidated
entity; (iii) owns more than five percent of the equity securities of any broker or dealer,
whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise permits him or her to be engaged in the day-to-day
management of a broker or dealer; (iv) provides professional services to brokers or
dealers, and such services constitute 20 percent or more of the professional revenues
received by the Director or 20 percent or more of the gross revenues received by the
Director's firm or partnership; (v) provides professional services to a director, officer, or
employee of a broker, dealer, or corporation that owns 50 percent or more of the voting
stock of a broker or dealer, and such services relate to the director's, officer's, or

employee's professional capacity and constitute 20 percent or more of the professional
revenues received by the Director or member or 20 percent or more of the gross revenues
received by the Director's or member's firm or partnership; or (vi) has a consulting or
employment relationship with or provides professional services to the Company or any
affiliate thereof or hashad anysuchrelationship or provided any suchservicesat any
time within the prior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i) is
or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day
management of a broker or dealer; (ii) is an officer, director (excluding an outside
director), or employee of an entity that owns more than ten percent of the equity of a
broker or dealer, and the broker or dealer accounts for more than five percent of the gross
revenues received by the consolidated entity; (iii) owns more than five percent of the

equity securities of any broker or dealer, whose investments in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 percent or



more of the professional revenues received by the Director or 20 percent or more of the
gross revenues received by the Director's firm or partnership; (v) provides professional
services to a director, officer, or employee of a broker, dealer, or corporation that owns
50 percent or more of the voting stock of a broker or dealer,and such services relate to
the director's, officer's, or employee's professional capacity and constitute 20 percent or
more of the professional revenues received by the Director or member or 20 percent or
more of the gross revenues received by the Director's or member's firm or partnership; or
(vi) has a consulting or employment relationship with or provides professional services to
the Company or any affiliate thereof or has had any such relationship or provided any
such services at any time within the prior three years.

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as

Member Representative Directors.

(r) "Member Nominating Committee" means the Member Nominating Committee
elected pursuant to these Bylaws.

(s) "Member Representative Director" means a Director who has been appointed as
such to the initial Board of Directors pursuant to Article III, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members, if applicable.
A Member Representative Director must be an officer, director, employee, or agent of an
Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any committee or hearing
panel who is an officer, director, employee or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(u) "Nominating Committee" means the Nominating Committee elected pursuant to these
Bylaws.

(v) "Non-Industry Director" means a Director who is (i) an Independent Director; or
(ii) any other individual who would not be an Industry Director.

(w) "Non-Industry member" means a member of any committee who is (i) an
Independent member; or (ii) any other individual who would not be an Industry member.

(x) "person" shall mean a natural person, partnership, corporation, limited liability
company, entity, government, or political subdivision, agency or instrumentality of a
government.

(y) "person associated with an Exchange Member" or "associated person of an Exchange



Member" means any partner, officer, or director of an Exchange member (or person
occupying a similar status or performing similar functions), any person directly or
indirectly controlling, controlled by, or under common control with, such Exchange
member, or any employee of such Exchange member,except that any person associated
with an Exchange member whose functions are solely clerical or ministerial shall not be
included in the meaning of such term for purposes of these Bylaws.

(z) "Record Date" means a date at least thirty-five (35) days before the date announced
as the date for the annual meeting of stockholders and set as the last date on which
Exchange Members may petition to add to the List of Candidates and used to determine
whether Exchange Members are entitled to vote on the final List of Candidates.

(aa) "registered broker or dealer" means any registered broker or dealer, as defined in
Section 3(a)(48) of the Act, that is registered with the Commission under the Act.

(bb) "Rules" or "Exchange Rules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in the

Company. The sole stockholder of the Company shall be Direct Edge, Inc.

(dd) "Stockholder Exchange Member" means an Exchange Member that also
maintains, directly or indirectly, an ownership interest in the Company.

(ee) "statutory disqualification" shall have the same meaning as in Section
3(a)(39) of the Act.

ARTICLE II

Office and Agent

Section 1. Principal BusinessOffice

The principal business office of the Company shall be located at 545 Washington
Boulevard, 6*fl., Jersey City, New Jersey 07310, or such other location as may hereafter be
determined by the Board of Directors. The Company may have such other office or offices as
the Board of Directors may from time to time designate or as the purposes of the Company may
require from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is c/o The
Corporation Trust Company, Corporation Trust Center, 1209 Orange Street, Wilmington, County
of New Castle, Delaware 19801.



Section 3. Registered Agent

The name and address of the registered agent of the Company for service of process

on the Company in the State of Delaware is The Corporation Trust Company, Corporation
Trust Center, 1209 Orange Street, Wilmington, County of New Castle, Delaware 19801.

ARTICLE III

Board of Directors

Section 1. Powers

(a) The business and affairs of the Company shall be managed by its Board, except to
the extent that the authority, powers and duties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary, convenient or incidental to or for
the furtherance of the purposes described herein, including all powers, statutory or otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board may delegate any of its
powers to a committee appointed pursuant to Article V or to any officer, employee or agent of
the Company.

(b) The Board shall have the power to adopt, amend or repeal the Rules in accordance
with Article X, Section 1.

(c) The Board may adopt such rules, regulations and requirements for the conduct of
the business and management of the Company, not inconsistent with law, the Certificate of
Incorporation or these Bylaws, as the Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected, to the fullest extent permitted by law,
in relying in good faith upon the books of account or reports made to the Company by any of its
officers, by an independent certified public accountant, by an appraiser selected with reasonable
care by the Board or any committee of the Board or by any agent of the Company, or in relying
in good faith upon otherrecordsof the Company.

(d) In connection with managing the business and affairs of the Company, the Board
shall consider applicable requirements for registration as a national securities exchange under
Section 6(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
and have the capacity to carry out the purposes of the Act and to enforce compliance by its
"members,"as that term is defined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as "Exchange Members") and persons associated with Exchange

Members, with the provisions of the Act, the rules and regulations under the Act, and the Rules
of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of the
Company's status as a self-regulatory organization, the Board, when evaluating any proposal,



shall, to the fullest extent permitted by applicable law, take into account all'factors that the Board
deems relevant, including, without limitation, to the extent deemed relevant: (i) the potential

impact thereof on the integrity, continuity and stability of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices and on investors and the public, and (ii) whether

such would promote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free and open market and a national market system.

Section 2. Composition of the Board

(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to the

compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry Director,
and sufficient numbers of Non-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements:

(i) the number of Non-Industry Directors, including at least one Independent
Director, shall equal or exceed the sum of the number of Industry
Directors and Member Representative Directors elected pursuant to
Article III, Section 4; and

(ii) the number of Member Representative Directors shall be at least twenty
(20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as is
reasonably necessary to serve as the basis for a determination of the nominee's classification as a
Member Representative, Non-Industry, or Independent Director, if applicable, and the Secretary
shall certify to the Nominating Committee or the Member Nominating Committee each
nominee's classification, if applicable. Directors shall update the information submitted under
this subsection at least annually and upon request of the Secretary, and shall report immediately
to the Secretary any change in such information.

(d) A Director may not be subject to a statutory disqualification.

Section 3. Terms of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such individual
ceases to be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and Industry Directors (excluding the Chief Executive
Officer, but including Member Representative Directors) shall be divided into three (3) classes,



designated Class I, Class II and Class III, which shall be as nearly equal in number and
classification as the total number of such Directors then serving on the Board permits. Directors
other than the Chief Executive Officer shall serve staggered three-year terms, with the term of
office of one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise. In order to commence such staggered three-year terms, Directors in
Class I shall hold office until the second annual election of the Board of Directors, Directors in

Class II shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class III shall initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second annual election of the Board of Directors, the term of
office for each class of Directors elected at such time shall be three years from the date of their
election. Notwithstanding the foregoing, in the case of any new Director as contemplated by
Article III, Section 2(a),such Director shall be added to a class, as determined by the Board at
the time of such Director's initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director has been added.

Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of stockholders that year, or, to the extent
necessary, at a special meeting of stockholders. For positions requiring persons who qualify as
Member Representative Directors, the Nominating Committee shall nominate only those persons
whose names have been approved and submitted by the Member Nominating Committee, and
approved by, if applicable, Exchange Members pursuant to the procedures set forth below in this
Section 4.

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative Director
must be an officer, director, employee, or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(c) Not later than sixty (60) daysprior to the dateannouncedas the datefor the
annual or special meeting of stockholders, the Member Nominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees for Member Representative
Director positions on the Board that have been approved and submitted by the Member
Nominating Committee. The Secretary shall promptly notify Exchange Members of those initial
nominees. Exchange Members may identify other candidates ("Petition Candidates" for
purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (35) days before the date announced as the date for the annual or
special meeting of stockholders (the "Record Date" for purposes of this Section 4), a written
petition, which shall designate the candidate by name and office and shall be signed by
Executive Representatives of ten percent (10%) or more of the Exchange Members. An
Exchange Member may endorse as many candidates as there are Member Representative
Director positions to be filled. No Exchange Member, together with its affiliates, may account
for more than fifty percent (50%) of the signatures endorsing a particular candidate, and any



signatures of such Exchange Member, together with its affiliates, in excess of the fifty percent
(50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must be
filed with the Company (the Company shall provide the form of questionnaire upon the request

of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members are received by the Record Date, the Secretary shall
include such additional nominees, along with the initial nominees nominated by the Member

Nominating Committee, on a list of nominees (the "List of Candidates"). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Exchange
Members on the Record Date, by any means, including electronic transmission, to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be
accompanied by a notice regarding the time and date of an election to be held at least twenty (20)
days prior to the annual or special stockholders' meeting to confirm the Exchange Members'
selections of nominees for Member Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any such
vote must be cast for a person on the List of Candidates, and that no Exchange Member, together

with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. The votes shall be cast by written
ballot, electronic transmission or any other means as set forth in a notice to the Exchange

Members sent by the Company prior to such election. Only votes received prior to 5:00 p.m.
Eastern Time on the date of the election shall count for the nomination of a Member

Representative Director. The persons on the List of Candidates who receive the most votes shall
be selectedas the nomineesfor the Member RepresentativeDirector positions to be electedby
stockholders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairman"). The
Chairman shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he or she shall not participate in executive sessionsof the Board. The Chairman
shall exercise such other powers and perform such other duties as may be assigned to the
Chairman from time to time by the Board. The Board of Directors shall designate a Lead
Director from among the Board's Independent Directors to preside over executive sessionsof the
Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may communicate with the Lead Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
whether becauseof death, disability, disqualification, removal or resignation, and whenever any
newly-created Director position, other than a Member Representative Director position, becomes
available because of an increase in the number of Directors, the Nominating Committee shall
nominate, and stockholders shall elect, a person satisfying the classification (Industry, Non-

Industry, or Independent Director), if applicable, for the directorship to fill such vacancy until
the expiration of the remaining term or to fill such newly-created Director position until the
expiration of such position's designated term;provided, however, that if the remaining term of
office of a Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior to
the election of a successor at the end of such Member Representative Director's term, whether
because of death, disability, disqualification, removal, or resignation, and whenever any newly-
created Member Representative Director position becomes available because of an increase in
the number of Directors, then the stockholders shall follow the procedures set forth in this
Section 6(b). In such event, the Member Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of
recommended individuals to the stockholders from which the stockholders shall elect the

individual to fill such vacancy. A Member Representative Director elected pursuant to this
Section 6(b) shall serve until the expiration of the remaining term or until the expiration of such
position's designated term; provided, however, that if the remaining term of office of a Member
Representative Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Except ashereinafterprovided, any Director may be removedor expelledwith or
without cause by majority vote of stockholders, and may be removed by the Board of Directors

in the manner provided by Article III, Section 7(b) below; provided, however, that any Member
Representative Director may only be removed for cause, which shall include, without limitation,
such Director being subject to a statutory disqualification.

(b) A Director shall be removed immediately upon a determination by the Board, by a
majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director's continued service as
such would violate the compositional requirements of the Board set forth in Article III, Section
2(b).

(c) Any Director may resign at any time either upon notice of resignation to the Chairman
of the Board, the President or the Secretary. Any such resignation shall take effect at the time



specified therein or, if the time is not specified, upon receipt thereof, and the acceptance of such
resignation, unless required by the terms thereof, shall not be necessary to make such resignation
effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company. Members
of the Board or any committee of the Board may participate in a meeting of the Board or
committee by conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and such participation in a meeting shall
constitute presence in person at the meeting.

Section 9. Regular Meetings

Regular meetings of the Board may be held, with or without notice, at such time or place
as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Special meetings of the Board may be called on a minimum of two (2) days'
notice to each Director by the Chairman or the President, and shall be called by the Secretary

upon the written request of three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, and such time and place shall be specified in the notice
of such meeting. Notice of any special meeting shall be given to each Director at his or her
business address or such other address as he or she may have advised the Secretary to use for
such purpose. If delivered, notice shall be deemed to be given when delivered to such address or
to the Director to be notified. If mailed, such notice shall be deemed to be given five (5)
business days after deposit in the United States mail, postage prepaid, of a letter addressed to the
appropriatelocation.Notice may also be given by telephone,electronictransmissionor other
means not specified in this section, and in each such case shall be deemed to be given when

actually received by the Director to be notified.

Section 11. Exchange Member Meetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the presence

of a majority of the number of Directors then in office shall constitute a quorum for the
transaction of business. If a quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjourn the meeting from time to time, without notice
other than announcement at the meeting, until a quorum shall be present. The act of a majority



of the Directors present at any meeting at which there is a quorum shall be the act of the Board

except as may be otherwise specifically provided by statute, the Certificate of Incorporation, or
these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board or of
a committee of the Board at which action on any corporate matter is taken shall be conclusively
presumed to have assented to the action taken unless his or her dissent or election to abstain shall
be entered in the minutes of the meeting or unless he or she shall file his or her written dissent or
election to abstain to such action with the person acting as the secretary of the meeting before the
adjournment of the meeting or shall forward such dissent or election to abstain by registered or
certified mail to the Secretary of the Company immediately after the adjournment of the meeting.
Such right to dissent or abstain shall not apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any committee
thereof may be taken without a meeting if all members of the Board or committee, as the case
may be, consent thereto in writing or by electronic transmission, and such writing(s) or
electronic transmission(s) are filed with the minutes of proceedings of the Board or the
committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of Incorporation or
these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether before or
after the time stated therein, shall be deemed equivalent to notice. Neither the business to be
transacted at, nor the purpose of, any regular or special meeting of the Board, or members of a
committee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of objecting, at the

beginning of the meeting, to the transaction of any business because the meeting is not lawfully
called or convened.

Section 16. Compensation of Board and Committee Members

The Board may provide for reasonable compensation of the Chairman, the Directors and
the members of committees. The Board may also provide for reimbursement of reasonable
expenses incurred by such persons in connection with the business of the Company.

Section 17. Interpretation of Bylaws

The Board shall have the power to interpret these Bylaws and any interpretation made by
it shall be final and conclusive.



Section 18. Conflicts of Interest; Contracts and Transactions Involving Directors

(a) A Director or a member of any committee may not participate in the consideration

or decision of any matter relating to a particular Exchange Member, company, or individual if
such Director or committee member has a material interest in, or a professional, business, or
personal relationship with, that Exchange Member, company, or individual, or if such
participation shall create an appearance of impropriety. In any such case, the Director or
committee member shall recuse himself or herself or shall be disqualified. If a member of the

Board or any committee is recused from consideration of a matter, any decision on the matter
shall be by a vote of a majority of the remaining members of the Board or applicable committee.

(b) No contract or transaction between the Company and one or more of its Directors
or officers, or between the Company and any other corporation, partnership, association or other
organization in which one or more of its Directors or officers are directors or officers, or have a
financial interest, shall be void or voidable solely for this reason if: (i) the material facts
pertaining to such Director's or officer's relationship or interest and the contract or transaction
are disclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii) the
material facts are disclosed or become known to the Board or committee after the contract or

transaction is entered into, and the Board or committee in good faith ratifies the contract or
transaction by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum.

ARTICLE IV

Stockholders

Section 1. Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determinedby the Board for the purposeof electingDirectors and membersof the Nominating
Committee and Member Nominating Committee, and for conducting such other business as may
properly come before the meeting. Written notice of the annual meeting stating the place, date
and hour of the meeting shall be given to each stockholder entitled to vote at such meeting not
less than ten (10) nor more than sixty (60) days before the date of the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the Company's
commencement of operations as an Exchange.

Section 2. Special Meetings

Special meetings of the stockholders, for any purpose or purposes, may be called by the
Chairman, the Board or the President, and shall be called by the Secretary at the request in
writing of stockholders owning not less than a majority of the then issued and outstanding capital



stock of the Company entitled to vote. Written notice of a special meeting stating the place, date
and hour of the meeting and the purpose or purposes for which the meeting is called, shall be
given to each stockholder entitled to vote at such meeting not less than ten (10) nor more than
sixty (60) days before the date of the meeting. Business transacted at any special meeting of
stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board, shall have charge of the stock ledger of the Company and shall prepare and make, at least
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showing the address of each stoclsholder
and the number of shares registered in the name of each stockholder. Such list shall be open to

the examination of any stockholder, for any purpose germane to the meeting, during ordinary
business hours, for a period of at least ten (10) days prior to the meeting, either at a place within
the city where the meeting is to be held,which place shall be specified in the notice of the
meeting, or, if not so specified, at the place where the meeting is to be held. The list shall also be
produced and kept at the time and place of the meeting during the whole time of the meeting, and
may be inspected by any stockholder who is present.

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and entitled
to vote thereat, present in person or represented by proxy, shall constitute a quorum at all
meetings of the stockholders for the transaction of business except as otherwise provided by
statute, the Certificate of Incorporation or these Bylaws. If, however, such quorum shall not be
present or represented at any meeting of the stockholders, the stockholders entitled to vote
thereat, present in person or represented by proxy, shall have power to adjourn the meeting from
time to time, without notice other than announcement at the meeting, until a quorum shall be
present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting as
originally notified. If the adjournment is for more than thirty (30) days, or if after the
adjournmenta new record dateis fixed for the adjournedmeeting,a notice of the adjourned
meeting shall be given to each stockholder of record entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the holders of a majority of
the capital stock having voting power present in person or represented by proxy shall decide any
question brought before such meeting, unless the question is one upon which by express
provision of statute or of the Certificate of Incorporation, a different vote is required, in which
case such express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each
stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) vote

in person or by proxy for each share of the capital stock having voting power held by such



stockholder, but no proxy shall be voted on after three (3) years from its date, unless the proxy
provides for a longer period. Any such proxy shall be in writing and shall be filed with the
Secretary of the Company before or at the time of the meeting.

Section 6. Action in Lieu of Meeting

As set forth in the Certificate of Incorporation of the Company, any action upon which a
vote of stockholders is required or permitted, may be taken without a meeting, without prior
notice and without a vote, if a consent in writing, setting forth the action so taken, shall be signed

by the holders of outstanding capital stock having not less than the minimum number of votes
that would be necessary to authorize or take such action at a meeting at which all shares entitled
to vote thereon were present and voted and shall be delivered to the Company in the manner

required by law,provided that the matter to be acted upon by such written consent previously has
been directed by the Board to be submitted to the stockholders for their action by written
consent. Prompt notice of the taking of the corporate action without a meeting by less than
unanimous written consent shall be given to those stockholders who have not so consented in

writing.

Section 7. Assignment

The stockholder may not transfer or assign, in whole or in part, its ownership interest(s)
in the Company.

ARTICLE V

Committees of the Board

Section 1. Number of Committees

The committees of the Board shall consist of a Compensation Committee, an Audit

Committee, a Regulatory Oversight Committee, an Appeals Committee, and such other
committees as may be from time to time established by the Board. Committees shall have such
authority asis vested in them by these Bylaws or the Rules, or as is delegated to them by the
Board. All committees are subject to the control and supervision of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with these
Bylaws, the members of all committees of the Board, as well as the chair of each committee, and
the Chairman may, at any time, with or without cause, remove any member of a committee so
appointed, with the approval of the Board. Each committee shall be comprised of at least three
(3) people and may include persons who are not members of the Board; provided, however, that
such committee members who are not also members of the Board shall only participate in
committee actions to the extent permitted by law. In appointing members to committees of the
Board, the Chairman is responsible for determining that any such committee meets the

composition requirements set forth in this Article V.



(b) Upon retiuest of the Secretary, each prospective committee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospective committee member's classification as an
Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospective committee member's classification. Such committee members shall update the
information submitted under this subsection at least annually and upon request of the Secretary,

and shall report immediately to the Secretary any change in such information.

(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee member
no longer satisfies the classification for which the committee member was selected; and (ii) that
the committee member's continued service as such would violate the compositional requirements
of such committee set forth in this Article V.

(d) Any vacancy occurring in a committee shall be filled by the Chairman for the
remainder of the term, with the approval of the Board.

(e) Except as otherwise provided by the Bylaws, members of a committee shall hold
office for a one-year period.

Section 3. Powers and Duties of Committees

To the extent provided in the resolution of the Board, any committee that consists solely
of one or more Directors shall have and may exercise all the powers and authority of the Board
in the management of the business and affairs of the Company.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
committee may determine. Each committee shall keep regular minutes of its meetings and report
the same to the Board when required.

Section 5. Voting, Quorum and Action by Committees

Each committee member shall be entitled to one (1) vote. Unless otherwise required by
the Bylaws, the presence of a majority of the number of committee members serving on a
committee shall constitute a quorum for the transaction of business of such committee. If a
quorum shall not be present at any meeting of a committee, the committee members present at
such meeting may adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall be present. The act of a majority of the

committee members present at any meeting at which there is a quorum shall be the act of such
committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Committees



(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation
policies, programs, and practices for officers and other employees of the Company. Each voting
member of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit Committee
consisting of Directors. A majority of the Audit Committee members shall be Non-Industry
Directors. A Non-Industry Director shall serve as Chairman of the Audit Committee. The Audit
Committee shall perform the following primary functions, as well as such other functions as may
be specified in the charter of the Audit Committee: (A) provide oversight over the Company's
financial reporting process and the financial information that is provided to stockholders and
others; (B) provide oversight over the systems of internal controls established by management
and the Board and the Company's legal and compliance process; (C) select, evaluate and,where
appropriate, replace the Company's independent auditors (or nominate the independent auditors
to be proposed for ratification by stockholders); and (D) direct and oversee all the activities of
the Company's internal audit function, including but not limited to management's responsiveness
to internal audit recommendations. The Audit Committee shall have exclusive authority to: (A)
hire or terminate the head of the Company's Internal Audit Department; (B) determine the

compensation of the head of the Internal Audit Department; and (C) determine the budget for the
Internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee may, in its discretion, direct that the Internal Audit

Department also report to senior management of the Company on matters the Audit Committee
deems appropriate and may request that senior management of the Company perform such
operational oversight as necessary and proper, consistent with preservation of the independence
of the internal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of the Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assessExchange's regulatory performance, assist the Board and committees of the
Board in reviewing the regulatory plan andthe overall effectiveness of Exchange's regulatory
functions and, in consultation with the Chief Executive Officer of the Company, establish the

goals, assess the performance, and fix the compensation of the Chief Regulatory Officer of the
Company. Each member of the Regulatory Oversight Committee shall be a Non-Industry
Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee
shall consist of one Independent Director, one Industry Director, and one Member
Representative Director. If the Independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-
Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve,as the replacement.



(e) The Chairman, with the approval of the Board, may appoint an Executive
Committee, which shall, to the fullest extent permitted by Delaware law and other applicable
law, have and be permitted to exercise all the powers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board. The
number of Non-Industry Directors on the Executive Committee shall equal or exceed the number
of Industry Directors on the Executive Committee. The percentage of Independent Directors on
the Executive Committee shall be at least as great as the percentage of Independent Directors on
the whole Board, and the percentage of Member Representative Directors on the Executive
Committee shall be at least as great as the percentage of Member Representative Directors on the
whole Board.

(f) The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of the

financial operations and conditions of the Company, including recommendations for Company's
annual operating and capital budgets.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating Committee

The Nominating Committee and the Member Nominating Committee shall each be
elected on an annual basis by a vote of the stockholders. The stockholder shall appoint the
initial Nominating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year, each of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member

Nominating Committee, as applicable, such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may benominated andelectedpursuantto the sameprocessasprovided for in
Article III, Section 4.

Section 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements of Article III, Section 2(b). The number ofNon-Industry
members on the Nominating Committee shall equal or exceed the number of Industry members
on the Nominating Committee. A Nominating Committee member may simultaneously serve on
the Nominating Committee and the Board, unless the Nominating Committee is nominating
Director candidates for the Director's class, as explained in Article III, Section 3.
Notwithstanding the preceding sentence, a Director may serve on the Nominating Committee in
his or her final year of service on the Board. Following that year, that member may not stand for



election to the Board until such time as he or she is no longer a member of the Nominating
Committee.

Section 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall be a Member Representative member.

ARTICLE VII

Officers, Agents and Employees

Section 1. General

The officers of the Company shall include a Chief Executive Officer, a President, a Chief
Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the Board's opinion are
desirable for the conduct of the business of the Company. Any two or more offices may be held
by the same person, except that the offices of the President and Secretary may not be held by the
same person.

Section 2. Appointment and Tenure

Each officer of the Company shall be appointed by the Board on an annual basis, and
shall hold office until his or her successor is appointed and qualified or until his or her
earlier death, disability, disqualification, removal or resignation. An officer may serve for
any number of terms, consecutive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
and Chief ExecutiveOfficer, the Presidentor the Secretary. Any suchresignationshall take
effect upon receipt of such notice or at any later time specified therein, or if the time is not
specified, upon receipt thereof, and the acceptance of such resignation, unless required by the
terms thereof, shall not be necessary to make such resignation effective.

(b) Any officer of the Company may be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any, with the Company.

(c) Vacancies in any office of the Company may be filled for the unexpired term by
the Board.

Section 4. Compensation

The Compensation of the Chief Executive Officer shall be fixed by the Compensation



Committee. Except as otherwise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other officers and agents of the Company shall be fixed by the Chief Executive
Officer, in consultation with the Compensation Committee.

Section 5. . Powers and Duties; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board, have
such powers and duties as customarily pertain to the respective office, and such further powers
and duties as from time to time may be conferred by the Board, or by an officer delegated such
authority by the Board. The Board may delegate the duties and powers of any officer of the
Company to any other officer or to any Director for a specified period of time and for any reason
that the Board may deem sufficient.

Section 6. Chief Executive Officer

The Chief Executive Officer shall be the Chairman of the Board and shall preside at all
meetings of the Board at which the Chief Executive Officer is present; provided, however, that
he or she shall not participate in executive sessions of the Board. The Chief Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
business and affairs of the Company, and shall serve at the pleasure of the Board. The Chief
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform such other duties as may be

assigned to the Chief Executive Officer from time to time by the Board.

Section 7. President

The President shall, in the absence of the Chairman and Chief Executive Officer, preside
at all meetings of the Board at which the President is present. The President shall have general

supervision over the operations of the Company. The President shall have all powers and duties
usually incident to the office of the President, except as specifically limited by a resolution of the
Board. The President shall exercise such other powers and perform such other duties as may be
assignedto the President from time to time by the Board.

Section 8. Vice President

The Board shall appoint one or more Vice Presidents. In the absence or disability of the
President or if the office of President becomes vacant, the Vice Presidents in the order

determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others.
Any Vice President may have such additional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner as
the President shall direct. Each Vice President shall exercise such other powers and perform
such other duties as may be assigned to such Vice President from time to time by the Board, the
Chief Executive Officer or the President. The term "Vice President" used in this Section shall

include the positions of Executive Vice President, Senior Vice President, and Vice President.



Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another

self-regulatory organization to which the Company is a party. The Chief Regulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regulatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may,but is not required to, also serve as the General Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
present, shall record all the proceedings of all such meetings in a book to be kept for that
purpose, shall have supervision over the giving and service of notices of the Company, and shall
have supervision over the care and custody of the books and records of the Company. The
Secretary shall be empowered to affix the Company's seal, if any, to documents, the execution of
which on behalf of the Company under its seal is duly authorized, and when so affixed, may
attest the same. The Secretary shall have all powers and duties usually incident to the office of
Secretary, except as specifically limited by a resolution of the Board. The Secretary shall
exercise such other powers and perform such other duties as may be assigned to the Secretary
from time to time by the Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

In the absence of the Secretary or in the event of the Secretary's inability or refusal to act,
any Assistant Secretary, approved by the Board, shall exercise all powers and perform all duties
of the Secretary. An Assistant Secretary shall also exercise such other powers and perform such
other duties asmay be assigned to such Assistant Secretary from time to time by the Board or the
Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the funds and
over the receipts and disbursements of the Company and shall cause the funds of the Company to
be deposited in the name of the Company in such banks or other depositories as the Board may
designate. The Treasurer shall have supervision over the care and safekeeping of the securities
of the Company. The Treasurer shall have all powers and duties usually incident to the office of
Treasurer except as specifically limited by a resolution of the Board. The Treasurer shall
exercise such other powers and perform such other duties as may be assigned to the Treasurer
from time to time by the Board, the Chief Executive Officer or the President.

Section 13. Assistant Treasurer



In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to

act, any Assistant Treasurer, approved by the Board, shall exercise all powers and perform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and

perform such other duties as may be assigned to such Assistant Treasurer from time to time by
the Board or the Treasurer.

ARTICLE VIII

Indemnification

Section 1. Indemnification of Directors, Officers, Employees and Other Agents

The Company shall indemnify its Directors and executive officers to the fullest extent not
prohibited by the Delaware General Corporation Law; provided, however, that the Company
may limit the extent of such indemnification by individual contracts with its Directors and
executive officers; and,provided, further, that the Company shall not be required to indemnify
any Director or executive officer in connection with any proceeding (or part thereof) initiated by
such person or any proceeding by such person against the Company or its Directors, officers,
employees or other agents unless (i) such indemnification is expressly required to be made by
law, (ii) the proceeding was authorized by the Board of Directors of the Company or (iii) such
indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a) Other Officers,Employees and Other Agents. The Company shall have the power
to indemnify its other officers, employees and other agents as set forth in the Delaware General
Corporation Law.

(b) Expenses. The Company shall advance to any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative, by reason of the fact that he is or was a
Director or executive officer, of the Company or is or was serving at the request of the Company
as a Director or executive officer of another corporation, partnership, joint venture, trust or other

enterprise, prior to the final disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officer in connection with such proceeding
upon receipt of an undertaking by or on behalf of such person to repay said amounts if it should
be determined ultimately that such person is not entitled to be indemnified under this Article VIII
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e) of
this Article VIII, Section 1,no advance shall be made by the Company to an executive officer of
the Company (except by reason of the fact that such executive officer is or was a Director of the
Company in which event this paragraph shall not apply) in any action, suit or proceeding,
whether civil, criminal, administrative or investigative, if a determination is reasonably and
promptly made (i) by the Board of Directors by a majority vote of a quorum consisting of
Directors who were not parties to the proceeding, or (ii) if such quorum is not obtainable, or,
even if obtainable, a quorum of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts known to the decision-making party at the time such



determination is made demonstrate clearly and convincingly that such person acted in bad faith
or in a manner that such person did not believe to be in or not opposed to the best interests of the
Company.

(c) Enforcement. Without the necessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article VIII shall

be deemed to be contractual rights and be effective to the same extent and as if provided for in a
contract between the Company and the Director or executive officer. Any right to
indemnification or advances granted by this Article VIII to a Director or executive officer shall
be enforceable by or on behalf of the person holding such right in the forum in which the
proceeding is or was pending or, if such forum is not available or a determination is made that
such forum is not convenient, in any court of competent jurisdiction if (i) the claim for
indemnification or advances is denied, in whole or in part, or (ii) no disposition of such claim is
made within ninety (90) days of request therefor. The claimant in such enforcement action, if
successful in whole or in part, shall be entitled to be paid also the expense of prosecuting his
claim. The Company shall be entitled to raise as a defense to any such action that the claimant
has not met the standards of conduct that make it permissible under the Delaware General
Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper in the circumstances becausehe has met the applicable
standard of conduct set forth in the Delaware General Corporation Law, nor an actual
determination by the Company (including its Board of Directors, independent legal counsel or its
Stockholders) that the claimant has not met such applicable standard of conduc;t, shall be a
defense to the action or create a presumption that claimant has not met the applicable standard of
conduct.

(d) Non Exclusivity of Rights. To the fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Article VIII shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute, provision of the Certificate of Incorporation, Bylaws,
agreement, vote of Stockholders or disinterested Directors or otherwise, both as to action in his
official capacity and as to action in another capacity while holding office. The Company is
specifically authorized to enter into individual contracts with any or all of its Directors, officers,
employees or agents respecting indemnification and advances, to the fullest extent permitted by
the Delaware General Corporation Law and the Company's Certificate of Incorporation.

(e) Survival ofRights. The rights conferred on any person by this Article VIII shall
continue as to a person who has ceased to be a Director or executive officer and shall inure to the
benefit of the heirs, executors and administrators of such a person.

(f) Insurance. The Company, upon approval by the Board of Directors, may purchase
insurance on behalf of any person required or permitted to be indemnified pursuant to this
Article VIII.

(g) Amendments. Any repeal or modification of this Article VIII shall only be
prospective and shall not affect the rights under this Article VIII in effect at the time of the



alleged occurrence of any action or omission to act that is the cause of any proceeding against

any agent of the Company.

(h) Saving Clause. If this Article VIII or any portion hereof shall be invalidated on any
ground by any court of competent jurisdiction, then the Company shall nevertheless indemnify
each Director and executive officer to the fullest extent permitted by any applicable portion of
this Article VIII that shall not have been invalidated or by any other applicable law.

(i) Certain Definitions. For the purposes of this Article VIII, the following definitions
shall apply:

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense,
settlement and appeal of any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative, arbitrative or
investigative.

(ii) The term "expenses" shall be broadly construed and shall include, without
limitation, court costs, attorneys' fees,witness fees, fines, amounts paid in
settlement or judgment and any other costs and expenses of any nature or
kind incurred in connection with any proceeding, including expenses of
establishing a right to indemnification under this Article VIII or any
applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a
constituent) absorbed in a consolidation or merger which, if its separate
existence had continued, would have had power and authority to
indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent of such
constituent corporation, or is or was serving at the request of such
constituent corporation as a director, officer, employee or agent of another
corporation,partnership, limited liability company,joint venture, trust or
other enterprise, shall stand in the same position under the provisions of
this Article VIII with respect to the resulting or surviving corporation as
he would have with respect to such constituent corporation if its separate
existence had continued.

(iv) References in this Article VIII to a "Director," "officer," "employee," or
"agent" of the Company shall include, without limitation, situations where
such person is serving at the request of the Company as a director, officer,
employee, trustee or agent of another corporation, partnership, joint
venture, trust or other enterprise.

.Section 2. Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any loss



or damage sustained by any current or former Exchange Member growing out of the use or

enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Emergency Bylaws

Section 1. By Stockholders or Board

These Bylaws may be altered, amended or repealed, or new Bylaws may be adopted, (i)
by the written consent of the stockholders of the Company, or (ii) at any regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall,notwithstanding any different provision of law, the
Certificate of Incorporation or these Bylaws, be operative during any emergency resulting from
any nuclear or atomic disaster, an attack on the United States or on a locality in which the
Company conducts its business or customarily holds meetings of the Board, any catastrophe, or
other emergency condition, as a result of which a quorum of the Board or a committee thereof
cannot readily be convened for action. Such emergency Bylaws may make any provision that
may be practicable and necessary under the circumstances of the emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as may be designated by the Board, in the event of
extraordinary market conditions, shall have the authority to take any action regarding:

(a) the trading in or operation of the national securities exchange operated by the
Company or any other organized securities markets that may be operated by the Company, the
operationof any automatedsystemowned or operatedby the Company,andthe participation in
any such system of any or all persons or the trading therein of any or all securities; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person or persons hereby designated, such action is necessary or
appropriate for the protection of investors or the public interest or for the orderly operation of the
marketplace or the system.

ARTICLE X

Exchange Authorities

Section 1. Rules



The Board, acting in accordance with the terms of these Bylaws and the Rules, shall be
vested with all powers necessary for the governance of the Company as an "exchange" within
the meaning of the Act. To promote and enforce just and equitable principles of trade and
business, to maintain high standards of commercial honor and integrity among Exchange
Members, to collaborate with governmental and other agencies in the promotion of fair
practices and the elimination of fraud, and in general to carry out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules and such amendments thereto
as it may, from time to time, deem necessary or appropriate. If any such rules or amendments
thereto are approved by the Commission or otherwise become effective as provided in the Act,
they shall become operative Exchange Rules as of the date of Commission approval or
effectiveness under the Act unless a later operative date is declared by the Company. The

Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to administer,
enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and their associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension or bar
from being associated with all Exchange Members, limitation of activities, functions and
operations of an Exchange Member, or any other fitting sanction, and to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censure, fine,
suspension, or barring a person associated with an Exchange Member from being associated with
all Exchange Members, limitation of activities, functions and operations of a person associated
with an Exchange Member or any other fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
ExchangeMember of any of the terms,conditions,covenants,and
provisions of the Bylaws, the Rules, or the federal securities laws,
including the rules and regulations adopted thereunder;

(iii) failure by an Exchange Member or person associated with an Exchange
Member to: (A) submit a dispute for arbitration as may be required by the
Rules; (B) appear or produce any document in the Exchange Member's or
person's possession or control as directed pursuant to the Rules; (C)
comply with an award of arbitrators properly rendered, where a timely
motion to vacate or modify such award has not been made pursuant to
applicable law or where such a motion has been denied; or (D) comply
with a written and executed settlement agreement obtained in connection
with an arbitration or mediation submitted for disposition; or



(iv) failure by an Exchange Member or person associated with an Exchange .

Member to adhere to any ruling, order, direction, or decision of, or to pay
any sanction, fine, or costs imposed by the Board or any entity to which
the Board has delegated its powers.

Section 3. Membership Qualifications

(a) The Board shall have authority to adopt rules and regulations applicable to
Exchange Members, applicants seeking to become Exchange Members, and persons associated
with applicants or Exchange Members, establishing specified and appropriate standards with
respect to the training, experience, competence, financial responsibility, operational capability,
and such other qualifications as the Board finds necessary or desirable.

(b) The Board may from time to time make such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

(c) Uniform standards for regulatory and other access issues, such as admission to
membership and conditions to becoming an Exchange market maker, shall be promulgated and
applied on a consistent basis, and the Company shall institute safeguards to ensure fair and
evenhanded access to all of its services and facilities.

Section 4. Fees, Dues, Assessments, and Other Charges

The Board shall have authority to fix and levy the amount of fees, dues, assessments,and
other charges to be paid by Exchange Members and issuers and any other persons using any
facility or system that the Company operates or controls; provided, however, that such fees, dues,
assessments,and other charges shall be equitably allocated among Exchange Members and
issuers and any other persons using any facility or system that the Company operates or controls.
Any revenues received by the Company from fees derived from its regulatory function or
regulatory penalties will not be used for non-regulatory purposes or distributed to the
stockholder, but rather, shall be applied to fund the legal and regulatory operations of the
Company (including surveillance and enforcement activities), or, as the case may be, shall be
used to pay restitution anddisgorgementof funds intended for customers.

ARTICLE XI

Miscellaneous Provisions

Section 1. Fiscal Year

The fiscal year of the Company shall be as determined from time to time by the Board.

Section 2. Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-
regulatory function of the Company (including disciplinary matters) shall be closed to all



persons other than members of the Board and officers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper discharge of such regulatory functions
and any representatives of the Commission. In no event shall members of the Board of
Directors of Direct Edge,Inc.,Direct Edge Holdings LLC or BATS Global Markets, Inc. who
are not also members of the Board, or any officers, staff, counsel or advisors of Direct Edge,
Inc.,Direct Edge Holdings LLC or BATS Global Markets, Inc. who are not also officers, staff,
counsel or advisors of the Company (or any committees of the Board), be allowed to participate

in any meetings of the Board (or any committee of the Board) pertaining to the self-regulatory
function of the Company(including disciplinary matters).

Section 3. Books and Records; Confidentiality of Information and Records Relating
to SRO Function

The books and records of the Company shall be maintained at a location within the
United States. All books and records of the Company reflecting confidential information
pertaining to the self-regulatory function of the Company (including but not limited to
disciplinary matters, trading data, trading practices, and audit information) shall be retained in
confidence by the Company and its personnel and will not be used by the Company for any non-
regulatory purposes and shall not be made available to any person (including, without limitation,
any Exchange Member) other than to personnel of the Commission, and those personnel of the
Company, members of committees of the Board, members of the Board, hearing officers and
other agents of the Company to the extent necessary or appropriate to properly discharge the
self-regulatory responsibilities of the Company.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Certificate of Incorporation, dividends may be declared upon the capital stock of the
Company by, and in the absolute discretion of, the Board; and any such dividends may be paid in
cash,property or shares of stock of the Company, as determined by the Board, and shall be
declared and paid on such dates and in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or for
equalizing dividends, or for repairing or maintaining any property of the Company, or for such
other purpose as the Board shall determine to be conducive to the interests of the Company, and
the Board may modify or abolish any such reserve in the manner in which it was created.

Section 6. Execution of Instruments, Contracts, etc.

(a) All checks, drafts, bills of exchange, notes or other obligations or orders for the

payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to time



designate. Except as otherwise provided by applicable law, the Board, any committee given
specific authority in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may authorize
any officer, employee, or agent, in the name of and on behalf of the Company, to enter into or
execute and deliver deeds, bonds, mortgages,.contracts, and other obligations or instruments, and
such authority may be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental authority
may be executed in the name of the Company by any officer of the Company,or, to the extent
designated for such purpose from time to time by the Board, by an employee or agent of the
Company. Such designation may contain the power to substitute, in the discretion of the person
named, one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Company
shall have the power and authority on behalf of the Company to attend and to vote at any
meeting of stockholders, partners or equity holders of any corporation, partnership or any other
entity in which the Company may hold stock, partnership or other equity interests, as the case
may be, and may exercise on behalf of the Company any and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at such meeting, and
shall have the power and authority to execute and deliver proxies, waivers and consents on
behalf of the Company in connection with the exercise by the Company of the rights and
powers incident to the ownership of such stock, partnership or other equity interest. The Board
and the Chief Executive Officer may from time to time confer like powers upon any other

person or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances, is held invalid, the remainder of these Bylaws and the application
of such provision to otherpersons or circumstances shallnot be affected.
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Secretary of State
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RESTATED CERTIFICATE OF INCORPORATION

OF

EDGX EXCHANGE, INC.

EDGX Exchange,Inc.,a corporation organized and existing under and by virtue of the

provisions of the DelawareGeneral Corporation Law ("GeneralCorporation Law"):

DOES HEREBY CERTIFY:

That the name of this corporation is EDGX Exchange, Inc.,andthat this corporation was

originally incorporated pursuant to the General Corporation Law on March 9,2009 under the
name EDGX Exchange, Inc.

That the Board of Directors duly adopted resolutions pursuant to Sections 242 and 245 of
the General Corporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisable and in the best
interests of this corporation and its stockholders, and authorizing the appropriate officers of this
corporation to solicit the consent of the stockholders therefore, which resolution setting forth the
proposed amendment and restatement is as follows:

FIRST: The name of the corporation is EDGX Exchange, Inc.

SECOND: The registered office of the corporation in the State of Delaware is
1209 Orange Street, Wilmington, County of New Castle, Delaware 19801,and the name of its

registered agent at that address is TheCorporation Trust Company.

THIRD: The nature of the business or purposes to be conducted or promoted is to

engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of Delaware.

FOURTH: Thetotal numberof sharesof stockwhich the corporation shall have

authority to issue is One Thousand (1,000), $0.01 par value per share. All such stock shall be
classified-as Common Stock.

* * *

ActíveUS I l 5521316v.6



The undersigned executed this Restated Certificate of Incorporation as of January 31, 2014.

EDGX Exchange, Inc.

/s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

(Signature Page to Restated Certificate of Incorporation of EDGX Exchange, Inc.]



THIRD AMENDED AND RESTATED

BYLAWS OF EDGX EXCHANGE, INC.
(a Delaware corporation)

ARTICLE I

Definitions

When used in these Bylaws, unless the context otherwise requires, the terms set
forth below shall have the following meanings:

(a) "Act" means the Securities Exchange Act of 1934, as amended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by, or
is under common control with, the person specified.

(c) "Board" or "Board of Directors" means the Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e)"Commission" means the Securities and Exchange Commission.

(f) "Company" means EDGX Exchange, Inc.,a Delaware corporation.

(g) "day" means calendar day.

(h) "dealer" shall have the same meaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors from time
to time in accordance with the Certificate of Incorporation and these Bylaws.

(j) "Exchange" meansthe national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has been admitted to
membership in the national securities exchange operated by the Company. An Exchange
Member is not a stockholder of the Company by reason of being an Exchange Member.
An Exchange Member will have the status of a "member" of the Exchange as that term is
defined in Section 3(a)(3) of the Act.

(1) "Executive Representative" means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote and act on behalf of the
Exchange Member. An Exchange Member may change its Executive Representative or
appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company via electronic process or such other process as the Company
may prescribe. An Executive Representative of an Exchange Member or a substitute
shall be a member of senior management of the Exchange Member.



(m) "Independent Director" means a Director who has no material relationship with the
Company or any affiliate of the Company, or any Exchange Member or any affiliate of
any such Exchange Member; provided, however, that an individual who otherwise
qualifies as an Independent Director shall not be disqualified from serving in such
capacity solely because such Director is a Director of the Company or its stockholder.

(n) "Independent member" means a member of any committee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange
Member or any affiliate of any such Exchange Member, other than as a committee
member. The term Independent member may but is not required to refer to an
Independent Director who serves on a committee.

(o) "Industry Director" means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside
director or a director not engaged in the day-to-day management of a broker or dealer; (ii)
is an officer, director (excluding an outside director), or employee of an entity that owns
more than ten percent of the equity of a broker or dealer, and the broker or dealer
accounts for more than five percent of the gross revenues received by the consolidated
entity; (iii) owns more than five percent of the equity securities of any broker or dealer,
whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise permits him or her to be engaged in the day-to-day
management of a broker or dealer; (iv) provides professional services to brokers or
dealers, and such services constitute 20 percent or more of the professional revenues
received by the Director or 20 percent or more of the gross revenues received by the
Director's firm or partnership; (v) provides professional services to a director, officer, or
employee of a broker, dealer, or corporation that owns 50 percent or more of the voting
stock of a broker or dealer, and such services relate to the director's, officer's, or

employee's professional capacity and constitute 20 percent or more of the professional
revenues received by the Director or member or 20 percent or more of the gross revenues
received by the Director's or member's firm or partnership; or (vi) has a consulting or
employment relationship with or provides professional services to the Company or any
affiliate thereof or hashad any suchrelationshipor provided any suchservicesat any
time within the prior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i) is
or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day
management of a broker or dealer; (ii) is an officer, director (excluding an outside
director), or employee of an entity that owns more than ten percent of the equity of a
broker or dealer, and the broker or dealer accounts for more than five percent of the gross
revenues received by the consolidated entity; (iii) owns more than five percent of the

equity securities of any broker or dealer, whose investments in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 percent or



more of the professional revenues received by the Director or 20 percent or more of the
gross revenues received by the Director's firm or partnership; (v) provides professional
services to a director, officer, or employee of a broker, dealer, or corporation that owns
50 percent or more of the voting stock of a broker or dealer, and such services relate to
the director's, officer's, or employee's professional capacity and constitute 20 percent or
more of the professional revenues received by the Director or member or 20 percent or
more of the gross revenues received by the Director's or member's firm or partnership; or
(vi) has a consulting or employment relationship with or provides professional services to
the Company or any affiliate thereof or has had any such relationship or provided any
such services at any time within the prior three years.

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as
Member Representative Directors.

(r) "Member Nominating Committee" means the Member Nominating Committee

elected pursuant to these Bylaws.

(s) "Member Representative Director" means a Director who has been appointed as
such to the initial Board of Directors pursuant to Article III, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members, if applicable.
A Member Representative Director must be an officer, director, employee, or agent of an
Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any committee or hearing
panel who is an officer, director, employee or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(u) "Nominating Committee" meansthe Nominating Committeeelectedpursuantto these
Bylaws.

(v) "Non-Industry Director" means a Director who is (i) an Independent Director; or
(ii) any other individual who would not be an Industry Director.

(w) "Non-Industry member" means a member of any committee who is (i) an
Independent member; or (ii) any other individual who would not be an Industry member.

(x) "person" shall mean a natural person, partnership, corporation, limited liability
company, entity, government, or political subdivision, agency or instrumentality of a
government.

(y) "person associated with an Exchange Member". or "associated person of an Exchange



Member" means any partner, officer, or director of an Exchange member (or person
occupying a similar status or performing similar functions), any person directly or
indirectly controlling, controlled by, or under common control with, such Exchange
member, or any employee of such Exchange member, except that any person associated
with an Exchange member whose functions are solely clerical or ministerial shallnot be
included in the meaning of such term for purposes of these Bylaws.

(z) "Record Date" means a date at least thirty-five (35) days before the date announced
as the date for the annual meeting of stockholders and set as the last date on which
Exchange Members may petition to add to the List of Candidates and used to determine
whether Exchange Members are entitled to vote on the final List of Candidates.

(aa)"registered broker or dealer" means any registered broker or dealer, as defined in
Section 3(a)(48) of the Act, that is registered with the Commission under the Act.

(bb) "Rules" or "Exchange Rules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in the
Company. The sole stockholder of the Company shall be Direct Edge, Inc.

(dd) "Stockholder Exchange Member" means an Exchange Member that also
maintains, directly or indirectly, an ownership interest in the Company.

(ee) "statutory disqualification" shall have the same meaning as in Section
3(a)(39) of the Act.

ARTICLE II

Office and Agent

Section 1. Principal BusinessOffice

The principal business office of the Company shall be located at 545 Washington
Boulevard, 6th fl., JerSey City, New Jersey 07310, or such other location as may hereafter be
determined by the Board of Directors. The Company may have such other office or offices as
the Board of Directors may from time to time designate or as the purposes of the Company may
require from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is c/o The
Corporation Trust Company, Corporation Trust Center, 1209 Orange Street, Wilmington, County
of New Castle, Delaware 19801.



Section 3. Registered Agent

The name and address of the registered agent of the Company for service of process

on the Company in the State of Delaware is The Corporation Trust Company, Corporation
Trust Center, 1209 Orange Street, Wilmington, County of New Castle, Delaware 19801.

ARTICLE III

Board of Directors

Section 1. Powers

(a) The business and affairs of the Company shall be managed by its Board, except to
the extent that the authority, powers and duties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary, convenient or incidental to or for
the furtherance of the purposes described herein, including all powers, statutory or otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board may dèlegate any of its
powers to a committee appointed pursuant to Article V or to any officer, employee or agent of
the Company.

(b) The Board shall have the power to adopt,amend or repeal the Rules in accordance
with Article X, Section 1.

(c) The Board may adopt such rules, regulations and requirements for the conduct of
the business and management of the Company, not inconsistent with law, the Certificate of
Incorporation or these Bylaws, as the Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected, to the fullest extent permitted by law,
in relying in good faith upon the books of account or reports made to the Company by any of its
officers, by an independent certified public accountant, by an appraiser selected with reasonable

care by the Board or any committee of the Board or by any agent of the Company, or in relying
in good faith upon otherrecordsof the Company.

(d) In connection with managing the business and affairs of the Company, the Board
shall consider applicable requirements for registration as a national securities exchange under
Section 6(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
and have the capacity to carry out the purposes of the Act and to enforce compliance by its
"members,"as that term is defined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as "Exchange Members") and persons associated with Exchange
Members, with the provisions of the Act, the rules and regulations under the Act, and the Rules
of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of the

Company's status as a self-regulatory organization, the Board, when evaluating any proposal,



shall, to the fullest extent permitted by applicable law, take into account all factors that the Board
deems relevant, including, without limitation, to the extent deemed relevant: (i) the potential
impact thereof on the integrity, continuity and stability of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices and on investors and the public, and (ii) whether
such would promote just and equitable principles of trade, foster cooperation and coordination

with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free and open market and a national market system.

Section 2. Composition of the Board

(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to the
compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry Director,
and sufficient numbers of Non-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements:

(i) the number of Non-Industry Directors, including at least one Independent
Director, shall equal or exceed the sum of the number of Industry
Directors and Member Representative Directors elected pursuant to
Article III, Section 4; and

(ii) the number of Member Representative Directors shall be at least twenty
(20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as is
reasonably necessary to serve as the basis for a determination of the nominee's classification as a
Member Representative, Non-Industry, or Independent Director, if applicable, and the Secretary
shall certify to the Nominating Conímittee or the Member Nominating Committee each
nominee's classification, if applicable. Directors shall update the information submitted under
this subsection at least annually and upon request of the Secretary, and shall report immediately
to the Secretary any change in such information.

(d) A Director may not be subject to a statutory disqualification.

Section 3. Terms of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such individual
ceases to be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and Industry Directors (excluding the Chief Executive
Officer, but including Member Representative Directors) shall be divided into three (3) classes,



designated Class I, Class II and Class III, which shall be as nearly equal in number and

classification as the total number of such Directors then serving on the Board permits. Directors
other than the Chief Executive Officer shall serve staggered three-year terms, with the term of
office of one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise. In order to commence such staggered three-year terms, Directors in
Class I shall hold office until the second annual election of the Board of Directors, Directors in
Class II shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class III shall initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second annual election of the Board of Directors, the term of
office for each class of Directors elected at such time shall be three years from the date of their
election. Notwithstanding the foregoing, in the case of any new Director as contemplated by
Article III, Section 2(a), such Director shall be added to a class, as determined by the Board at
the time of such Director's initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director has been added.

Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of stockholders that year, or, to the extent
necessary, at a special meeting of stockholders. For positions requiring persons who qualify as
Member Representative Directors, the Nominating Committee shall nominate only those persons
whose names have been approved and submitted by the Member Nominating Committee, and
approved by, if applicable, Exchange Members pursuant to the procedures set forth below in this
Section 4.

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative Director
must be an officer, director, employee, or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(c) Not later than sixty (60) daysprior to the date announced asthe date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees for Member Representative
Director positions on the Board that have been approved and submitted by the Member
Nominating Committee. The Secretary shall promptly notify Exchange Members of those initial
nominees. Exchange Members may identify other candidates ("Petition Candidates" for
purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (35) days before the date announced as the date for the annual or
special meeting of stockholders (the "Record Date" for purposes of this Section 4), a written
petition, which shall designate the candidate by name and office and shall be signed by
Executive Representatives of ten percent (10%) or more of the Exchange Members. An
Exchange Member may endorse as many candidates as there are Member Representative
Director positions to be filled. No Exchange Member, together with its affiliates, may account
for more than fifty percent (50%) of the signatures endorsing a particular candidate, and any



signatures of such Exchange Member, together with its affiliates, in excess of the fifty percent
(50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must be
filed with the Company (the Company shall provide the form of questionnaire upon the request

of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members are received by the Record Date, the Secretary shall
include such additional nominees, along with the initial nominees nominated by the Member
Nominating Committee, on a list of nominees (the "List of Candidates"). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Exchange
Members on the Record Date, by any means, including electronic transmission, to confirm the

nominees for the Member Representative Director positions. The List of Candidates shall be
accompanied by a notice regarding the time and date of an election to be held at least twenty (20)
days prior to the annual or special stockholders' meeting to confirm the Exchange Members'
selections of nominees for Member Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any such
vote must be cast for a person on the List of Candidates, and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. The votes shall be cast by written
ballot, electronic transmission or any other means as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 5:00 p.m.
Eastern Time on the date of the election shall count for the nomination of a Member

Representative Director. The persons on the List of Candidates who receive the most votes shall
be selectedasthe nomineesfor the Member RepresentativeDirector positionsto be electedby
stockholders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairman"). The
Chairman shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he or she shall not participate in executive sessions of the Board. The Chairman
shall exercise such other powers and perform such other duties as may be assigned to the
Chairman from time to time by the Board. The Board of Directors shall designate a Lead
Director from among the Board's Independent Directors to preside over executive sessions of the
Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may communicate with the Lead Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
whether because of death,disability, disqualification, removal or resignation, and whenever any
newly-created Director position, other than a Member Representative Director position, becomes
available because of an increase in the number of Directors, the Nominating Committee shall
nominate, and stockholders shall elect, a person satisfying the classification (Industry, Non-

Industry, or Independent Director), if applicable, for the directorship to fill such vacancy until
the expiration of the remaining term or to fill such newly-created Director position until the
expiration of such position's designated term; provided, however, that if the remaining term of
office of a Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior to
the election of a successor at the end of such Member Representative Director's term, whether
because of death, disability, disqualification, removal, or resignation, and whenever any newly-
created Member Representative Director position becomes available because of an increase in
the number of Directors, then the stockholders shall follow the procedures set forth in this
Section 6(b). In such event, the Member Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of
recommended individuals to the stockholders from which the stockholders shall elect the

individual to fill such vacancy. A Member Representative Director elected pursuant to this
Section 6(b) shall serve until the expiration of the remaining term or until the expiration of such

position's designated term; provided, however, that if the remaining term of office of a Member
Representative Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Exceptashereinafterprovided, anyDirector maybe removedor expelledwith or
without cause by majority vote of stockholders, and may be removed by the Board of Directors

in the manner provided by Article III, Section 7(b) below; provided, however, that any Member
Representative Director may only be removed for cause, which shall include, without limitation,
such Director being subject to a statutory disqualification.

(b) A Director shall be removed immediately upon a determination by the Board, by a
majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director's continued service as
such would violate the compositional requirements of the Board set forth in Article III, Section
2(b).

(c) Any Director may resign at any time either upon notice of resignation to the Chairman
of the Board, the President or the Secretary. Any such resignation shall take effect at the time



specified therein or, if the time is not specified, upon receipt thereof, and the acceptance of such
resignation, unless required by the terms thereof, shall not be necessary to make such resignation
effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company. Members
of the Board or any committee of the Board may participate in a meeting of the Board or
committee by conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and such participation in a meeting shall
constitute presence in person at the meeting.

Section 9. Regular Meetings

Regular meetings of the Board may be held,with or without notice, at such time or place
as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Special meetings of the Board may be called on a minimum of two (2) days'
notice to each Director by the Chairman or the President, and shall be called by the Secretary
upon the written request of three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, and such time and place shall be specified in the notice
of such meeting. Notice of any special meeting shall be given to each Director at his or her
business address or such other address as he or she may have advised the Secretary to use for
such purpose. If delivered, notice shall be deemed to be given when delivered to such address or
to the Director to be notified. If mailed, such notice shall be deemed to be given five (5)
business days after deposit in the United States mail, postage prepaid, of a letter addressed to the
appropriatelocation. Notice may alsobe given by telephone,electronictransmissionor other
means not specified in this section, and in each such case shall be deemed to be given when
actually received by the Director to be notified.

Section 11. Exchange Member Meetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the presence
of a majority of the number of Directors then in office shall constitute a quorum for the
transaction of business. If a quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjourn the meeting from time to time, without notice
other than announcement at the meeting, until a quorum shall be present. The act of a majority



of the Directors present at any meeting at which there is a quorum shall be the act of the Board
except as may be otherwise specifically provided by statute, the Certificate of Incorporation, or
these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board or of
a committee of the Board at which action on any corporate matter is taken shall be conclusively
presumed to have assented to the action taken unless his or her dissent or election to abstain shall
be entered in the minutes of the meeting or unless he or she shall file his or her written dissent or
election to abstain to such action with the person acting as the secretary of the meeting before the
adjournment of the meeting or shall forward such dissent or election to abstain by registered or
certified mail to the Secretary of the Company immediately after the adjournment of the meeting.
Such right to dissent or abstain shall not apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any committee
thereof may be taken without a meeting if all members of the Board or committee, as the case
may be, consent thereto in writing or by electronic transmission, and such writing(s) or
electronic transmission(s) are filed with the minutes of proceedings of the Board or the
committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of Incorporation or
these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether before or
after the time stated therein, shall be deemed equivalent to notice. Neither the business to be
transacted at, nor the purpose of, any regular or special meeting of the Board, or members of a
committee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of objecting, at the
beginning of the meeting, to the transaction of any business because the meeting is not lawfully
called or convened.

Section 16. Compensation of Board and Committee Members

The Board may provide for reasonable compensation of the Chairman, the Directors and
the members of committees. The Board may also provide for reimbursement of reasonable
expenses incurred by such persons in connection with the business of the Company.

Section 17. Interpretation of Bylaws

The Board shall have the power to interpret these Bylaws and any interpretation made by
it shall be final and conclusive.



Section 18. Conflicts of Interest; Contracts and Transactions Involving Directors

(a) A Director or a member of any committee may not participate in the consideration
or decision of any matter relating to a particular Exchange Member, company, or individual if
such Director or committee member has a material interest in, or a professional, business, or
personal relationship with, that Exchange Member, company, or individual, or if such
participation shall create an appearance of impropriety. In any such case, the Director or
committee member shall recuse himself or herself or shall be disqualified. If a member of the
Board or any committee is recused from consideration of a matter, any decision on the matter
shall be by a vote of a majority of the remaining members of the Board or applicable committee.

(b) No contract or transaction between the Company and one or more of its Directors
or officers, or between the Company and any other corporation, partnership, association or other
organization in which one or more of its Directors or officers are directors or officers, or have a

financial interest, shall be void or voidable solely for this reason if: (i) the material facts
pertaining to such Director's or officer's relationship or interest and the contract or transaction
are disclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii) the
material facts are disclosed or become known to the Board or committee after the contract or

transaction is entered into, and the Board or committee in good faith ratifies the contract or
transaction by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum.

ARTICLE IV

Stockholders

Section 1. Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determinedby the Board for the purposeof electing Directors andmembersof the Nominating
Committee and Member Nominating Committee, and for conducting such other business as may
properly come before the meeting. Written notice of the annual meeting stating the place, date
and hour of the meeting shall be given to each stockholder entitled to vote at such meeting not
less than ten (10) nor more than sixty (60) days before the date of the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the Company's
commencement of operations as an Exchange.

Section 2. Special Meetings

Special meetings of the stockholders, for any purpose or purposes, may be called by the
Chairman, the Board or the President, and shall be called by the Secretary at the request in
writing of stockholders owning not less than a majority of the then issued and outstanding capital



stock of the Company entitled to vote. Written notice of a special meeting stating the place, date
and hour of the meeting and the purpose or purposes for which the meeting is called, shall be
given to each stockholder entitled to vote at such meeting not less than ten (10) nor more than
sixty (60) days before the date of the meeting. Business transacted at any special meeting of
stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board, shall have charge of the stock ledger of the Company and shall prepare and make, at least
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder
and the number of shares registered in the name of each stockholder. Such list shall be open to
the examination of any stockholder, for any purpose germane to the meeting, during ordinary
business hours, for a period of at least ten (10) days prior to the meeting, either at a place within
the city where the meeting is to be held,which place shall be specified in the notice of the
meeting, or, if not so specified, at the place where the meeting is to be held. The list shall also be
produced and kept at the time and place of the meeting during the whole time of the meeting, and
may be inspected by any stockholder who is present.

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and entitled
to vote thereat, present in person or represented by proxy, shall constitute a quorum at all
meetings of the stockholders for the transaction of business except as otherwise provided by
statute, the Certificate of Incorporation or these Bylaws. If, however, such quorum shall not be
present or represented at any meeting of the stockholders, the stockholders entitled to vote
thereat, present in person or represented by proxy, shall have power to adjourn the meeting from
time to time, without notice other than announcement at the meeting, until a quorum shall be

present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting as
originally notified. If the adjournment is for more than thirty (30) days, or if after the
adjournmenta new record dateis fixed for the adjournedmeeting,a notice of the adjourned
meeting shall be given to each stockholder of record entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the holders of a majority of
the capital stock having voting power present in person or represented by proxy shall decide any
question brought before such meeting, unless the question is one upon which by express
provision of statute or of the Certificate of Incorporation, a different vote is required, in which
case such express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each
stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) vote
in person or by proxy for each share of the capital stock having voting power held by such



stockholder, but no proxy shall be voted on after three (3) years from its date, unless the proxy
provides for a longer period. Any such proxy shall be in writing and shall be filed with the
Secretary of the Company before or at the time of the meeting.

Section 6. Action in Lieu of Meeting

As set forth in the Certificate of Incorporation of the Company, any action upon which a
vote of stockholders is required or permitted, may be taken without a meeting, without prior
notice and without a vote, if a consent in writing, setting forth the action so taken, shall be signed
by the holders of outstanding capital stock having not less than the minimum number of votes
that would be necessary to authorize or take such action at a meeting at which all sharesentitled
to vote thereon were present and voted and shall be delivered to the Company in the manner
required by law,provided that the matter to be acted upon by such written consent previously has
been directed by the Board to be submitted to the stockholders for their action by written
consent. Prompt notice of the taking of the corporate action without a meeting by less than
unanimous written consent shall be given to those stockholders who have not so consented in
writing.

Section 7. Assignment

The stockholder may not transfer or assign, in whole or in part, its ownership interest(s)
in the Company.

ARTICLE V

Committees of the Board

Section 1. Number of Committees

The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, and such other

committees as may be from time to time established by the Board. Committees shall have such
authority as is vested in them by these Bylaws or the Rules,or as is delegated to them by the
Board. All committees are subject to the control and supervision of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with these
Bylaws, the members of all committees of the Board, as well as the chair of each committee, and
the Chairman may, at any time, with or without cause, remove any member of a committee so
appointed, with the approval of the Board. Each committee shall be comprised of at least three
(3) people and may include persons who are not members of the Board; provided, however, that
such committee members who are not also members of the Board shall only participate in
committee actions to the extent permitted by law. In appointing members to committees of the
Board, the Chairman is responsible for determining that any such committee meets the
composition requirements set forth in this Article V.



(b) Upon request of the Secretary, each prospective committee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospective committee member's classification as an
Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospective committee member's classification. Such committee members shall update the
information submitted under this subsection at least annually and upon request of the Secretary,
and shall report immediately to the Secretary any change in such information.

(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee member
no longer satisfies the classification for which the committee member was selected; and (ii) that
the committee member's continued service as such would violate the compositional requirements
of such committee set forth in this Article V.

(d) Any vacancy occurring in a committee shall be filled by the Chairman for the
remainder of the term, with the approval of the Board.

(e) Except as otherwise provided by the Bylaws, members of a committee shall hold
office for a one-year period.

Section 3. Powers and Duties of Committees

To the extent provided in the resolution of the Board, any committee that consists solely
of one or more Directors shall have and may exercise all the powers and authority of the Board
in the management of the business and affairs of the Company.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
committee may determine. Each committee shall keep regular minutes of its meetings and report
the same to the Board when required.

Section 5. Voting, Quorum and Action by Committees

Each committee member shall be entitled to one (1) vote. Unless otherwise required by
the Bylaws, the presence of a majority of the number of committee members serving on a
committee shall constitute a quorum for the transaction of business of such committee. If a
quorum shall not be present at any meeting of a committee, the committee members present at
such meeting may adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall be present. The act of a majority of the
committee members present at any meeting at which there is a quorum shall be the act of such
committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Committees



(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation
policies, programs, and practices for officers and other employees of the Company. Each voting
member of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit Committee
consisting of Directors. A majority of the Audit Committee members shall be Non-Industry
Directors. A Non-Industry Director shall serve as Chairman of the Audit Committee. The Audit
Committee shall perform the following primary functions, as well as such other functions as may
be specified in the charter of the Audit Committee: (A) provide oversight over the Company's
financial reporting process and the financial information that is provided to stockholders and
others; (B) provide oversight over the systems of internal controls established by management
and the Board and the Company's legal and compliance process; (C) select, evaluate and, where
appropriate, replace the Company's independent auditors (or nominate the independent auditors
to be proposed for ratification by stockholders); and (D) direct and oversee all the activities of
the Company's internal audit function, including but not limited to management's responsiveness
to internal audit recommendations. The Audit Committee shall have exclusive authority to: (A)
hire or terminate the head of the Company's Internal Audit Department; (B) determine the
compensation of the head of the Internal Audit Department; and (C) determine the budget for the
Internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee may, in its discretion, direct that the Internal Audit
Department also report to senior management of the Company on matters the Audit Committee
deems appropriate and may request that senior management of the Company perform such
operational oversight as necessary and proper, consistent with preservation of the independence
of the internal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of the Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard40 each of its facilities, as defined in Section 3(a)(2)
of the Act, assessExchange's regulatory performance, assist the Board and committees of the
Board in reviewing the regulatory plan andthe overall effectiveness of Exchange's regulatory
functions and, in consultation with the Chief Executive Officer of the Company, establish the

goals, assess the performance, and fix the compensation of the Chief Regulatory Officer of the
Company. Each member of the Regulatory Oversight Committee shall be a Non-Industry
Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee
shall consist of one Independent Director, one Industry Director, and one Member

Representative Director. If the Independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-
Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve as the replacement.



(e) The Chairman, with the approval of the Board, may appoint an Executive
Committee,which shall, to the fullest extent permitted by Delaware law and other applicable
law, have and be permitted to exercise all the powers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board. The
number of Non-Industry Directors on the Executive Committee shall equal or exceed the number
of Industry Directors on the Executive Committee. The percentage of Independent Directors on
the Executive Committee shall be at least as great as the percentage of Independent Directors on
the whole Board, and the percentage of Member Representative Directors on the Executive
Committee shall be at least as great as the percentage of Member Representative Directors on the
whole Board.

(f) The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of the

financial operations and conditions of the Company, including recommendations for Company's
annual operating and capital budgets.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating Committee

The Nominating Committee and the Member Nominating Committee shall eachbe
elected on an annual basis by a vote of the stockholders. The stockholder shall appoint the
initial Nominating Committee and Member Nominating Committee consistent with the

compositional requirements of this Article VI. In each subsequentyear, each of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable, such candidates to be voted on by stockholders at the

annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated andelectedpursuantto the sameprocessasprovided for in
Article III, Section 4.

Section 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements of Article III, Section 2(b). The number of Non-Industry
members on the Nominating Committee shall equal or exceed the number of Industry members
on the Nominating Committee. A Nominating Committee member may simultaneously serve on
the Nominating Committee and the Board, unless the Nominating Committee is nominating
Director candidates for the Director's class, as explained in Article III, Section 3.
Notwithstanding the preceding sentence, a Director may serve on the Nominating Committee in
his or her final year of service on the Board. Following that year, that member may not stand for



election to the Board until such time as he or she is no longer a member of the Nominating
Committee.

Section 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall be a Member Representative member.

ARTICLE VII

Officers, Agents and Employees

Section 1. General

The officers of the Company shall include a Chief Executive Officer, a President, a Chief
Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the Board's opinion are
desirable for the conduct of the business of the Company. Any two or more offices may be held

by the same person, except that the offices of the President and Secretary may not be held by the
same person.

Section 2. Appointment and Tenure

Each officer of the Company shall be appointed by the Board on an annual basis,and
shall hold office until his or her successor is appointed and qualified or until his or her

earlier death, disability, disqualification, removal or resignation. An officer may serve for
any number of terms, consecutive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
andChief ExecutiveOfficer,the Presidentor the Secretary.Any suchresignationshall take
effect upon receipt of such notice or at any later time specified therein, or if the time is not

specified, upon receipt thereof, and the acceptance of such resignation, unless required by the
terms thereof, shall not be necessary to make such resignation effective.

(b) Any officer of the Company may be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any,with the Company.

(c) Vacancies in any office of the Company may be filled for the unexpired term by
the Board.

Section 4. Compensation

The Compensation of the Chief Executive Officer shall be fixed by the Compensation



Committee. Except as otherwise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other officers and agents of the Company shall be fixed by the Chief Executive
Officer, in consultation with the Compensation Committee.

Section 5. Powers and Duties; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board, have

such powers and duties as customarily pertain to the respective office, and such further powers
and duties as from time to time may be conferred by the Board, or by an officer delegated such
authority by the Board. The Board may delegate the duties and powers of any officer of the

Company to any other officer or to any Director for a specified period of time and for any reason
that the Board may deem sufficient.

Section 6. Chief Executive Officer

The Chief Executive Officer shall be the Chairman of the Board and shall preside at all

meetings of the Board at which the Chief Executive Officer is present; provided, however, that
he or she shall not participate in executive sessions of the Board. The Chief Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
business and affairs of the Company, and shall serve at the pleasure of the Board. The Chief
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform such other duties as may be
assigned to the Chief Executive Officer from time to time by the Board.

Section 7. President

The President shall, in the absenceof the Chairman and Chief Executive Officer, preside
at all meetings of the Board at which the President is present. The President shall have general
supervision over the operations of the Company. The President shall have all powers and duties
usually incident to the office of the President, except as specifically limited by a resolution of the
Board. The President shall exercise such other powers and perform such other duties as may be

assignedto the President from time to time by the Board.

Section 8. Vice President

The Board shall appoint one or more Vice Presidents. In the absenceor disability of the
President or if the office of President becomes vacant, the Vice Presidents in the order

determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others.
Any Vice President may have such additional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner as
the President shall direct. Each Vice President shall exercise such other powers and perform
such other duties as may be assigned to such Vice President from time to time by the Board, the
Chief Executive Officer or the President. The term "Vice President" used in this Section shall

include the positions of Executive Vice President, Senior Vice President, and Vice President.



Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another

self-regulatory organization to which the Company is a party. The Chief Regulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regulatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
present, shall record all the proceedings of all such meetings in a book to be kept for that
purpose, shall have supervision over the giving and service of notices of the Company, and shall
have supervision over the care and custody of the books and records of the Company. The
Secretary shall be empowered to affix the Company's seal, if any, to documents, the execution of
which on behalf of the Company under its seal is duly authorized, and when so affixed, may
attest the same. The Secretary shall have all powers and duties usually incident to the office of
Secretary, except as specifically limited by a resolution of the Board. The Secretary shall
exercise such other powers and perform such other duties as may be assigned to the Secretary
from time to time by the Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

In the absence of the Secretary or in the event of the Secretary's inability or refusal to act,

any Assistant Secretary, approved by the Board, shall exercise all powers and perform all duties
of the Secretary. An Assistant Secretary shall also exercise such other powers and perform such
other duties asmay be assigned to such Assistant Secretary from time to time by the Board or the
Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the funds and
over the receipts and disbursements of the Company and shall cause the funds of the Company to
be deposited in the name of the Company in such banks or other depositories as the Board may
designate. The Treasurer shall have supervision over the care and safekeeping of the securities
of the Company. The Treasurer shall have all powers and duties usually incident to the office of
Treasurer except as specifically limited by a resolution of the Board. The Treasurer shall
exercise such other powers and perform such other duties as may be assigned to the Treasurer
from time to time by the Board, the Chief Executive Officer or the President.

Section 13. Assistant Treasurer



In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to

act,any Assistant Treasurer, approved by the Board, shall exercise all powers and perform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and
perform such other duties as may be assigned to such Assistant Treasurer from time to time by
the Board or the Treasurer.

ARTICLE VIII

Indemnification

Section 1. Indemnification of Directors, Officers, Employees and Other Agents

The Company shall indemnify its Directors and executive officers to the fullest extent not
prohibited by the Delaware General Corporation Law; provided, however, that the Company
may limit the extent of such indemnification by individual contracts with its Directors and
executive officers; and, provided, further, that the Company shall not be required to indemnify
any Director or executive officer in connection with any proceeding (or part thereof) initiated by
such person or any proceeding by such person against the Company or its Directors, officers,
employees or other agents unless (i) such indemnification is expressly required to be made by
law, (ii) the proceeding was authorized by the Board of Directors of the Company or (iii) such
indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a) Other Officers,Employees and Other Agents. The Company shall have the power
to indemnify its other officers, employees and other agents as set forth in the Delaware General
Corporation Law.

(b) Expenses. The Company shall advance to any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative, by reason of the fact that he is or was a
Director or executive officer, of the Company or is or was serving at the request of the Company
as a Director or executive officer of another corporation, partnership, joint venture, trust or other

enterprise, prior to the final disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officer in connection with such proceeding
upon receipt of an undertaking by or on behalf of such person to repay said amounts if it should
be determined ultimately that such person is not entitled to be indemnified under this Article VIII
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e) of
this Article VIII, Section 1, no advance shall be made by the Company to an executive officer of
the Company (except by reason of the fact that such executive officer is or was a Director of the
Company in which event this paragraph shall not apply) in any action, suit or proceeding,
whether civil, criminal, administrative or investigative, if a determination is reasonably and
promptly made (i) by the Board of Directors by a majority vote of a quorum consisting of -

Directors who were not parties to the proceeding, or (ii) if such quorum is not obtainable, or,
even if obtainable, a quorum of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts known to the decision-making party at the time such



determination is made demonstrate clearly and convincingly that such person acted in bad faith
or in a manner that such person did not believe to be in or not opposed to the best interests of the

Company.

(c) Enforcement. Without the necessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article VIII shall

be deemed to be contractual rights and be effective to the same extent and as if provided for in a
contract between the Company and the Director or executive officer. Any right to
indemnification or advances granted by this Article VIII to a Director or executive officer shall
be enforceable by or on behalf of the person holding such right in the forum in which the
proceeding is or was pending or, if such forum is not available or a determination is made that
such forum is not convenient, in any court of competent jurisdiction if (i) the claim for
indemnification or advances is denied, in whole or in part, or (ii) no disposition of such claim is
made within ninety (90)days of request therefor. The claimant in such enforcement action, if
successful in whole or in part, shall be entitled to be paid also the expense of prosecuting his
claim. The Company shall be entitled to raise as a defense to any such action that the claimant
has not met the standards of conduct that make it permissible under the Delaware General
Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper in the circumstances because he has met the applicable
standard of conduct set forth in the Delaware General Corporation Law, nor an actual
determination by the Company (including its Board of Directors, independent legal counsel or its
Stockholders) that the claimant has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that claimant has not met the applicable standard of
conduct.

(d) Non Exclusivity of Rights. To the fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Article VIII shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute, provision of the Certificate of Incorporation, Bylaws,
agreement, vote of Stockholders or disinterested Directors or otherwise, both as to action in his
official capacity and as to action in another capacity while holding office. The Company is
specifically authorized to enter into individual contracts with any or all of its Directors, officers,

employees or agents respecting indemnification and advances, to the fullest extent permitted by
the Delaware General Corporation Law and the Company's Certificate of Incorporation.

(e) Survival ofRights. The rights conferred on any person by this Article VIII shall
continue as to a person who has ceased to be a Director or executive officer and shall inure to the
benefit of the heirs,executors and administrators of such a person.

(f) Insurance. The Company, upon approval by the Board of Directors, may purchase
insurance on behalf of any person required or permitted to be indemnified pursuant to this
Article VIII.

(g) Amendments. Any repeal or modification of this Article VIII shall only be
prospective and shall not affect the rights under this Article VIII in effect at the time of the



alleged occurrence of any action or omission to act that is the cause of any proceeding against
any agent of the Company.

(h) Saving Clause. If this Article VIII or any portion hereof shall be invalidated on any
ground by any court of competent jurisdiction, then the Company shall nevertheless indemnify
each Director and executive officer to the fullest extent permitted by any applicable portion of
this Article VIII that shall not have been invalidated or by any other applicable law.

(i) Certain Definitions. For the purposes of this Article VIII, the following definitions
shall apply:

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense,
settlement and appeal of any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative, arbitrative or
investigative.

(ii) The term "expenses" shall be broadly construed and shall include, without
limitation, court costs, attorneys' fees, witness fees, fines, amounts paid in
settlement or judgment and any other costs and expenses of any nature or
kind incurred in connection with any proceeding, including expenses of
establishing a right to indemnification under this Article VIII or any
applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a
constituent) absorbed in a consolidation or merger which, if its separate
existence had continued, would have had power and authority to

indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent of such
constituent corporation, or is or was serving at the request of such
constituent corporation as a director, officer, employee or agent of another
corporation,partnership, limited liability company,joint venture, trust or
other enterprise, shall stand in the same position under the provisions of
this Article VIII with respect to the resulting or surviving corporation as
he would have with respect to such constituent corporation if its separate
existence had continued.

(iv) References in this Article VIII to a "Director," "officer," "employee," or
"agent" of the Company shall include, without limitation, situations where
such person is serving at the request of the Company as a director, officer,
employee, trustee or agent of another corporation, partnership, joint
venture, trust or other enterprise.

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any loss



or damage sustained by any current or former Exchange Member growing out of the use or
enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Emergency Bylaws

Section 1. By Stockholders or Board

These Bylaws may be altered, amended or repealed, or new Bylaws may be adopted, (i)
by the written consent of the stockholders of the Company, or (ii) at any regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall,notwithstanding any different provision of law, the
Certificate of Incorporation or these Bylaws, be operative during any emergency resulting from
any nuclear or atomic disaster, an attack on the United States or on a locality in which the
Company conducts its business or customarily holds meetings of the Board, any catastrophe, or
other emergency condition, as a result of which a quorum of the Board or a committee thereof
cannot readily be convened for action. Such emergency Bylaws may make any provision that
may be practicable and necessary under the circumstances of the emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as may be designated by the Board, in the event of
extraordinary market conditions, shall have the authority to take any action regarding:

(a) the trading in or operation of the national securities exchange operated by the

Company or any other organized securities markets that may be operated by the Company, the
operationof any automatedsystemownedor operatedby the Company,andthe participation in
any such system of any or all persons or the trading therein of any or all securities; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person or persons hereby designated, such action is necessary or
appropriate for the protection of investors or the public interest or for the orderly operation of the
marketplace or the system.

ARTICLE X

Exchange Authorities

Section 1. Rules



The Board, acting in accordance with.the terms of these Bylaws and the Rules, shall be
vested with all powers necessary for the governance of the Company as an "exchange" within
the meaning of the Act. To promote and enforce just and equitable principles of trade and
business, to maintain high standards of commercial honor and integrity among Exchange
Members, to collaborate with governmental and other agencies in the promotion of fair
practices and the elimination of fraud, and in general to carry out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules and such amendments thereto
as it may, from time to time, deem necessary or appropriate. If any such rules or amendments

thereto are approved by the Commission or otherwise become effective as provided in the Act,
they shall become operative Exchange Rules as of the date of Commission approval or
effectiveness under the Act unless a later operative date is declared by the Company. The

Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to administer,
enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and their associatedpersons.

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension or bar
from being associated with all Exchange Members, limitation of activities, functions and
operations of an Exchange Member, or any other fitting sanction, and to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censure, fine,
suspension, or barring a person associated with an Exchange Member from being associated with
all Exchange Members, limitation of activities, functions and operations of a person associated
with an Exchange Member or any other fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
ExchangeMember of anyof the terms,conditions,covenants,and
provisions of the Bylaws, the Rules, or the federal securities laws,
including the rules and regulations adopted thereunder;

(iii) failure by an Exchange Member or person associated with an Exchange
Member to: (A) submit a dispute for arbitration as may be required by the
Rules; (B) appear or produce any document in the Exchange Member's or
person's possession or control as directed pursuant to the Rules; (C)
comply with an award of arbitrators properly rendered, where a timely
motion to vacate or modify such award has not been made pursuant to
applicable law or where such a motion has been denied; or (D) comply
with a written and executed settlement agreement obtained in connection
with an arbitration or mediation submitted for disposition; or



(iv) failure by an Exchange Member or person associated with an Exchange
Member to adhere to any ruling, order, direction, or decision of, or to pay
any sanction, fine, or costs imposed by the Board or any entity to which
the Board has delegated its powers.

Section 3. Membership Qualifications

(a) The Board shall have authority to adopt rules and regulations applicable to
Exchange Members, applicants seeking to become Exchange Members, and persons associated
with applicants or Exchange Members, establishing specified and appropriate standards with
respect to the training, experience, competence, financial responsibility, operational capability,
and such other qualifications as the Board finds necessary or desirable.

(b) The Board may from time to time make such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

(c) Uniform standards for regulatory and other access issues, such as admission to
membership and conditions to becoming an Exchange market maker, shall be promulgated and
applied on a consistent basis, and the Company shall institute safeguards to ensure fair and
evenhanded access to all of its services and facilities.

Section 4. Fees, Dues, Assessments, and Other Charges

The Board shall have authority to fix and levy the amount of fees,dues, assessments,and
other charges to be paid by Exchange Members and issuers and any other persons using any
facility or system that the Company operates or controls; provided, however, that such fees, dues,
assessments,and other charges shall be equitably allocated among Exchange Members and
issuers and any other persons using any facility or system that the Company operates or controls.
Any revenues received by the Company from fees derived from its regulatory function or
regulatory penalties will not be used for non-regulatory purposes or distributed to the
stockholder, but rather, shall be applied to fund the legal and regulatory operations of the

Company (including surveillance and enforcement activities), or, as the casemay be, shall be
used to pay restitution and disgorgementof funds intendedfor customers.

ARTICLE XI

Miscellaneous Provisions

Section 1. Fiscal Year

The fiscal year of the Company shall be as determined from time to time by the Board.

Section 2. Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory function of the Company (including disciplinary matters) shall be closed to all



persons other than members of the Board and officers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper discharge of such regulatory functions
and any representatives of the Commission. In no event shall members of the Board of
Directors of Direct Edge, Inc., Direct Edge Holdings LLC or BATS Global Markets, Inc. who
are not also members of the Board, or any officers, staff, counsel or advisors of Direct Edge,
Inc.,Direct Edge Holdings LLC or BATS Global Markets, Inc.who are not also officers, staff,
counsel or advisors of the Company (or any committees of the Board), be allowed to participate
in any meetings of the Board (or any committee of the Board) pertaining to the self-regulatory
function of the Company (including disciplinary matters).

Section 3. Books and Records; Confidentiality of Information and Records Relating
to SRO Function

The books and records of the Company shall be maintained at a location within the
United States. All books and records of the Company reflecting confidential information
pertaining to the self-regulatory function of the Company (including but not limited to
disciplinary matters, trading data,trading practices, and audit information) shall be retained in
confidence by the Company and its personnel and will not be used by the Company for any non-

regulatory purposes and shall not be made available to any person (including, without limitation,
any Exchange Member) other than to personnel of the Commission, and those personnel of the
Company, members of committees of the Board, members of the Board, hearing officers and
other agents of the Company to the extent necessary or appropriate to properly discharge the
self-regulatory responsibilities of the Company.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Certificate of Incorporation, dividends may be declared upon the capital stock of the
Company by, and in the absolute discretion of, the Board; and any such dividends may be paid in
cash,property or shares of stock of the Company, as determined by the Board, and shall be
declared and paid on such dates and in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or for

equalizing dividends, or for repairing or maintaining any property of the Company, or for such
other purpose as the Board shall determine to be conducive to the interests of the Company, and
the Board may modify or abolish any such reserve in the manner in which it was created..

Section 6. Execution of Instruments, Contracts, etc.

(a) All checks, drafts, bills of exchange, notes or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to time



designate. Except as otherwise provided by applicable law, the Board, any committee given
specific authority in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may authorize
any officer, employee, or agent, in the name of and on behalf of the Company, to enter into or
execute and deliver deeds,bonds, mortgages, contracts, and other obligations or instruments, and
such authority may be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental authority
may be executed in the name of the Company by any officer of the Company,or, to the extent
designated for such purpose from time to time by the Board, by an employee or agent of the
Company. Such designation may contain the power to substitute, in the discretion of the person
named, one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Company
shall have the power and authority on behalf of the Company to attend and to vote at any
meeting of stockholders, partners or equity holders of any corporation, partnership or any other
entity in which the Company may hold stock, partnership or other equity interests, as the case
may be, and may exercise on behalf of the Company any and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at such meeting, and
shall have the power and authority to execute and deliver proxies, waivers and consents on
behalf of the Company in connection with the exercise by the Company of the rights and
powers incident to the ownership of such stock, partnership or other equity interest. The Board
and the Chief Executive Officer may from time to time confer like powers upon any other
person or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances, is held invalid, the remainder of these Bylaws and the application
of suchprovision to otherpersonsor circumstancesshall not be affected.
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VillST: Tltat Fttinst to a ConsentAddoelnListi of a Epocinijolut Mixting of tho

Stockhokletsandlloud of DíroytoreofÚATNanihigibw.(the Coq×nagon")adoptedpureUnnt

to Sailons278 and 14)(l)et thi Ognymigegolation Lav of theStateof Dohwago(the

"Ognioilt"),rotellinataRWorodidy adoptailantilegfolth 64 Bindadiptotof the Cadfloató o

˜�€_|_ofeldsólynetían,deelsdatte(dabandniyatinbeatMeilfleMAattiholidpgand

Naßnji degånigtafliccit enßeÛotjiutatioelofile Noetenn Adiknto 4ÙïódufaelI
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ts|W 091004927 - 39 P.(IM CERTíFICATE OF AMENDMENTOF

Qin(TiPÏOATEOVINCORPORATION
QF

TATS TRADING,ING
a iMWuíaCorqfut(4a

it is herebycer(medthat:

1. The anomof the to pondon (hereinnfter,refened toas the"Corpondion")
irU ATSTaidinih Ints

2. Thc£edifitáló ofi corporadoirof thetortioindhi) isherebyamendedby
striking out AtuuleVourtledgeofondbysubsiltuthisinlieli ofsaidA(ticle thefollowing
newArticlei

FOUitTH: hnmedhitelynner giving effect to the íteverse
åtock ephiinadefhiedbelowknietyN nuniberor shares
of ituuk whichthe go(nointienjhaltagygnuthority toissue
ishne Thousand ti000)4nleñóhtuengiatok$0.01ene
Milito.

On plovember142009((ho "ReverseßigitDate"),each
onehitudredsave eyseventhousandllitee hundrednint(y
threeniid 33/100(IWin.33)shornet catetuudíngstack

svißheutfitdher

agikiti by dedorporalidnenii¢(L) shat¶ot stoiof the
córpéiattoi gha *Revera Shink pill"h &ch stock
yerif(iegte outstandiali (ininediately prior to die Reverse
SplR Onte shall,with#ut uity unitou on the part of the
okler, thereuponnad thereafter,entil surrenderedas

hereinnherprovidedaniassontone(1) shnicofstockof the
coiporadow faceveif oitohundredenventyseventhutistuid
(htte hundredninptyillyttigdEX$líðî(N 3903) tinca
ditäteele of themjiorgíígit statedthereon.*fhu idgíetered
bokki of such exitillyateainnyt un or atier the Regotse
Spilt Ottb6 auFiendC080Mb?¢(til)Crilesfó (hócorpottíliou for
egotellation end;uponsuel arronder,shull réédiveti
exchanilelhetyfor, ediliorit cliarge, new ecit(ficate(s)

registoiedla the e ti yof nauhholderrepresuiithiaone(i)
share of stonkof the corpomtionJef each yne liundred
acventysavtir Glousandihrewhu@eitallanty11Rocned
33804 (ITiy9i3%:bares of mäk of flie optparation
Wh,priorto fit i(everseSpHtDate,Wigypesented by

the chrdfiesty(s) represåntingsharespf Monkof ihm
orporadon,



3. The amendment of the Ceylificate of lacorpomlíonhereinteitilled has been <hily

adopled and tmlhorized by disculor's reschilion und by (he w<ilten consent without a
meeting ofstockhablers colitled to vote in necordancewBhthe provision of Scotions 228
and 7A2of the General Cogoulatlun Law of the Stule of Delawarc.

M WITNÈŠnWißkB01?,theimdedigitM hasscented thiatodifieMo of

Amendus|@t'thieifågy ofNominhos2ÓÒ9.

BATATiiAtiMGylNC,

KGaleManam
Chííduphe&noea ftenident



'tH1ît13AMENDEDAtmlŒSTATED1WLAWS

IIATS.TitADING, INC,

(n Delaware torpontion)

ARTICUFA

OlrFielm

60. ÉthtölMLallOntàt!sts&ffles,Phoerforadenmayhavuauchpcinelpalmal

�L�„_00theBonedof Dit44toryni¶

deelgnlc DiheÉti I(tysi öfth&sorpWallehaally V4qdfoylein) #€164(146

Àçálagigtßles. The égaalid onleof 11) _torporadonreqakc4bydh
DelawareGenerettorporationlinyto besaanguineilaihe&lateotDolaworemaybeebriteegdgöthe
idoniloabytththepeinelpetoffica(RMStalapfDelaware,taid theNWron4fthere¼tcredofíko maybe
channeilliointiinato lèneby thetionrdof Dhoolorset by theireillateredaf,oui,Tile buslausofitto of
the icaisturalagenterthiderp®ön ahll heidentical to sueletunktoredofßco,

attatam
RTOCidtoinuts

2.0 Autualkhethm,The annualmeethinoftheateckholderasimilheheldonlhe i

Mononyio Novemberofcaoliioni(unlessthatdatoshallbeeaonibusinossdayor legalholiday,inwiitch
cyonikmitataljnectienafthd stockhohlersshallbeháldth ßrstbusinussdayimmudíalolyfollowigg
Mieli ente)1%¢diepurpasosof eloothig tilrö¢tota andfor the linnenetfosiof suchother liusiness neinny
yone beforedic;niedlings

N7. påglaLhatuumŠpcolafmeetiny Rf 1114stockholde4;for 44¶ nrposeor
puipogorganicátolketw ad prescilbefb ábito, tnayboaßed bylhe lloard of uitcolorkor iheitesident
atáÚ¢uietetymbyth leisen;orin infjntiner, designatethy the Gonrilot0irectorse

M. FinedofNicetink Tliflearlof hir¢eiots mayClásignaleAnypiacalther within
newldiedt the State oflielaware, a likeplAcoof niecRnglot eilyninign(sto(Ilight for anysygefoi

ukhold«sgalledh 164Boeid of Dhectos, 10t o deslunátion6 medt or ife (gechil

interinghe otherwiseyaRe&Šwplactormeetinp;alialthethere biered offke ofthe corporallonin iho
Slateel2Ninwaves

01 Ryoih(galhige WifitM gtige Abiljilgthe &ceedly tiedhourothmouttag
of slankhòtdetrandlwaastaf speditajacodhg,thofmposeorpurposeaforwhinkihoniedlidaiscaRed,
ihníl bed4yyic(in4ettesiçkholdci of reMoldcultledtoVNeniancWmórgingilöt less Ihanfed(IO) dilys

(ieilma6144t?tpeñeddeactitiltal4yMy pathyyticlop ethitóspotation)not moreshnitdaly (60)4169*
sterodhedido utille ine(ing,plíbyrgetsonadyor by mail by or of the dkootícitst'llio iluardof

DkeelAdelhetesideiA theS¢ctelarygorattyotherofficeorpsieríauallingthe meeting.friunitedgauch
nudosshallto deemedto be delberoilwhendepodiedin the UnitedStates still, addreacdsoihe



atockholdertilò anitessyit nypotenlitustook reçoidhenkeertheentgerationwhhpasingethervort
prepnidi

5, ht]joummenÌ, Any med(in(fof stockliolÈorsmayhe Aljuutny:ifte scuonNemiat
any pincedesignatedby vote of a majótity of the sharesrepresent¢dtacicate 40the Adjoulnedmeeting,
the votiforationnyayironenelny bitsinesswhichmight haveheen (ransactednt thootIginalmceling, No
notice of the time or placeof to adjointment need begivenif the thnownd pinseare announcedat ihe
moelingat whiebogidjournment is takenamlessthe adjoummätitisfor inora thanthirty (30)dnys ora
ngw recoMdaleis fixed for theadjoumedmeathnalinylitchensancticoof theadjournedfuedinigthallbe
Alven to caelrateckhukter.Uglessanevnecorddatefor ihondjouinedsiccinigla flaca,the determutadon
of atogkhshforsof recordendtledtonofice of tovoloåEthenwullagat whiohadjonminguth (akanyina
applytethnmijourned ording.

%d, Einkut.at-Rtgo.r102a Ear(hiperpenordetelyan14stgekholderaestilledi
antiyoORottosatantonymaailngotstánkielderiorRy adjoutuntentthetentorslockhokkrana(1th:dto
reculvephyinentetanyillyldend or in delerto ninkuadetomnotionof stockhokletalotanyotherpropgr
purposcribf unnedof Dhoctorspayto in advancendaicsi the riterd untoforpity siteh4etermharlottof
neckhokiaisiauchilato irany ege lo bedel motothandxty (dó)days and,)nageseofninacting of
stockholders,not lastikusten (10)daysprior toihn date onwhichthe particularaclíonrequiriny such
determinstio4erstockholdersisto bolsken, ifno renorddateisfixed,the recorddatefor deternining:

(n) stockhuldoraendtkdlosöttee ofer to voisat ameethis utstockho lerashallhwar
thwelateof businestontheday nextpreoedingthe dayoww ichnoticeis nigenor, if noce if waivedent j
£ículosofbuitgoisyn thoday nextprecedingthedity de*(c the4chlNp;tsheld;

(b) stockhalkremilded a 44tes onsenttom astpointoactionin wdfingsvhhont
eget igehallboihodayonsijich the instwilitekconsepftaexi resuddy ]

�t�„_˜_oilunpilgiososiinliba thecloseaf bitsinessonthedayenvndeh

the lionsforDheolofsadoptsthereichittenreintingtherefoi

23 .Ellutlulostds, Theo(heer havingsbåttoaftheeleekimusterbacksfor shares
of the corporgilonshall,at least ton (40) daysbeforecochmoollagof alockhóiders,mke n complete
record of timstockholdora entitled to voteat suchmeding,arianged Mdiphakelicalot&r, with the
nddressofandtheimmbefófahntesheld by sash,fuch renordshallbeplodusaitantFkoptopen tethe
eNaminnionof anysicekhoklers,for sny purposegehuniteto the meeting durípgutd(natyhusinen
Atoon,forsplindöf at inattleit(Ø0) dayspriorlo theseedaggeitherMaplec wahinthecity where the
niec14itkle oháblasspecingd611mnylice of I eintetinítoturlhe placent Ih0meeting.Therecent

AiÍ

hethuonly

ovkhavonsto whenrethomoorholdprtalidedtoegannneash receidottannel rhodksoncevotontasy
mentingof stockhoklers

£40Moi, 11xueptosotherwiso pienel ht the Mithicate of Ançorpopiton,a
innjomyof theelniesenliikalo vote,rppresentedinperiougebyproxyeshalteonstituíaa quoruma a
pactingelstockhoklers, butin nonventstiallksethanone-líMofdiesharcientiikiBoNotoannettutt a
quoigni if a ginnim is picient die n(thmátive volontlho majority of theyhntetrepresentedni the
muellnionientitled to voteon the subpólnialler ehallbe thoget of theslockholdersímlessthototo ofa
yeater numberof Votinibby-cloneslarequitetylaw or decottíficingöfineofporation.'t engli kis
thou aquesta ofthe ouistundingshareinte represe:(4401aigólhuj ataajodty of the sharesrépresentd

cMicG62ónid ye



ni a intelingwhisit inilidifyhadaquannt mayadjournlho meeting frein lime to tinie without futther
notico,

29. noduel of Meedne.The Fresidentor, in lifeabseitesaVice Presidenthi the
orderprovidedinderácution4.6or,in theirnheonce,anypersonchosenty thestockholdersprosentishall
talt theannethigof thestockholdorato oMarandsholinet as thahafen of die moottnus'the Secretaryo
the catparndonnadal as4ecrolary o aumetrings of thenookhoidois,bety halhe abseneoof me
4eoretarygderesidhinAfiloormay i pohumayother personto act assectutoryofthe nicating.

y,ta agies ,Atá)hnienthigso stóòklinaletsgastockhylderonlißcdto votemay94(4

a payson,by tosyinp ofnínd44tiMhthy thostocleeldáorbyhiedulym10todzekettantoyhtfitch
Suelproxye altóg fdedjylih the &ciciary e u Corpomitenbefore or it ihn thanof theinenting.
Unteesotherwhoprovide4hdhoproxyaid supportedby suffielentinkteel,a proxymay be royokedat

anythaphoforek is valed,ehkerhywilitan nötko Alíd with0te Secretety4rdie religt accretarygdeby
oral noikt niVci by the 4toci:holdgeto Qi presidhisofßcerihethyythemoet(4 The presonçoof a
ston@ld464o hasfcd epipsyabidtpèbHisoffeonatitutea toyóqaiondio proxysha chevalidAfter
three(3) yge frenijby dét«ofitroxgeutioin wideifet newheeptovidenEthe proxyg ThqBanid of
laireytereeltolphgvelite poivientidniididiity to rank¢andesestabilshingpin(ninptfonsas to theyelípity
adstatishneyof inóxion

.th MolhigNjlttalAg has)îouahuiding thatoanedbeentilkd to onopófouponeach
ntatterneleSteettaVotoníantecibyg40staskhoklertexcep(tolhtte;dentthatthevotingilghinof the
nigglesdenychin orhiginänroechtiged lindled or dealedMyth44ertutenicofhicorporation.

%1% ,VnditMhKesby-GidolaRÉl

(n) ()]ÍteLÉ0(Ä9L6.lfunkRIUtrosnintunutilt 1(10Ñng onettolket notporationumybe
voteddhharniporsonor by proxy,bythupeáidelitetsuchcolporadonormiydhet öftleerappointedby
4666piededi.A proxyoneenigdby ogypåseípulefoceraßetchotherconiotation or aufstainAhoicip
shtdgbacancingiveevidenced tho ninner'smithority tosót,In the obscucoof espananoticoN (his
colpontför yivaltin willingkihe Secretheyaf talacorpodilonoftho dy%lion of sette otherperog
byatliobäärdofdkentotubebylawadriitchothetectorntion.

(h) Lisp,ttilopmeßht.titetand..Eka1910.1.li sharestield by anyadministentor;cageular,
giardinngAónsumitoreinialuelahmiknigfey,jecnivelseramig¢¢ foi creditotrainy be vo(cd by aAuff
ai:ctítod progyewithomatrongferofittah shonisto:hánaine,theresstatidhig futhe nameofn Adneimy
niny be votedby hitacither in personorby proxy.A pm.tyoxecutedby a fidudansimitbaconchicive

À�0 €_„_ofespiessnoiketo thisoo4tumilDUsRIMenin

writing to the Scorßily bilds coiporation,Opt stich tunnner of voting is expressly prohudiedAr
themundhuetekbythedocuniglit creathigtho fiducimytoindonship.

(a) PLedagstA stockitolder whosesharesarepieditedshall be entided to vote sneh
shure less in thetransferofthe sharesIhopledgar hase®tesslyauthodzedthe pledgee(o vote (he
sharcran&ihereaftirt c picáscofor hiapoky,shallbeenylledto vote the sharesso tralistcrred,

(d) l'insay_Stoeknad SuMdiodes,Nelihot treastgyshares,norshareshuldbyenciner
corppiation if a nmjotily of An shiites entitled to vote foi the electivit of dircutors of4tch otlict
ofpern(iça10kuld by tlibutótportilots ahållbc Votedyt nyluseth)gor tormtefht flatonahtilig the total

ninther of outstan@ijesharesentitled ip volcíliut shatcaof its own lisuu heldbyits solpindiolt 61a
fidijolpfy¢ryladttypor holdby snobpthertolpointion in a nanoiarycápacityeinnynovoted andshdHbe
conatedbi detaaniningthultui numberof ottniendittgbaresi:ntitlad toVolo,

0¿10207963 .3.



(e) knitti:Inhters.E areaof iceord in the namesof two or more personeór aberesto
whlehtwoormare personshavethasameti hiciurytchglanship,imiessthe Secretaiyofth4eosperath ais
stygantics otherwiesnadtimilshgd sylti a copy of theinsutinent crenthig the relationship )ítay he
ygtede fyllows: (i)ifveteghynti Indighhiel,hisvotehtadanißloiderstortil)ifyoleil bymorothanone
hyk rähe mujarbyvotehindatH,inicelby vomk eyeidyspik hethitliganahosharesjung eyyNd
propordaßntsly,ofactordilig to theowtieráipheer44otahayshithekistraagnd lit&willinháSeurdary
oftheoogiomtion,

2,03, .iyesteth'o_lLesl>ylingholdesWheneverany lietico(a egrihed tobo niven
to anysteekholderðftho corpornfion14glefthocarliacaí¢of incorpoinilonorbylaws or anyjkovisionof
iho DelawaruGensal CoipoïMieli LowenWolverthereofin wilung,signedntonytinicew otherhoforoor
Niet the ilnia of eteoling,by iho stockhdider untátedto suolillollón,shnlibodeemedequivalcutto tho
ßving of sch not)¢o, Attendancqof a perfort utn htácthig shußeonstituteti waiverofnolfve otsuch
tiitcng, exciptw ere (ho personnågde for i o eXpieseptirpet öf ohjudihig lö thutronandilonóf any
beelness.NpRherihobusinessnorthapiirposoolonyros@t i special)uwdugcofatockiniidetdirodiera
orinonibumofaçonshteeddetalera needbenpadgellistbewalver.

2Jd. ßloitkholdersdonerd Witho.nthís.ennt.Anyantlónseguiródet panninetiby Ric

cuttiffenregiatorpornitomor hylawsormy provisionof lawto hotekenat ameeßnáattheagekholders
ninyá taken withouta intethig, priornoÛcoor voto,if econsenfhtwrßfag, sätthisfoilly ilio action so
taken,shallbusignedbyThe nunNorofetoskhoktoratequiredto nudiotinaatélgationskmiding, ff tho
action6 suthoitudhy lastíbanunanbnoutconsonituálicaof thosedanshul(he ivän(odtonectiscaths
stockhohtura,

AR'itLab,

BOARITOND3RECTORR

31 gruel?paortand_liushen yhe bpsinessandaffairsoftheterporatinghnil
homnagandby tts Bogdáf Directom Themiinbyf orilitectotraf thm¢oigorationshallhenne(I) or such
ud spèdBonumboramayhdesintiaM4fiantilmonotimóhytygoklionof thoheariof Dhãsior.

ál . faitrc_and Qilallitsgigg.Rachilkeator ghedholdof4oeundl thengt iguityt

ineednöfuockhokkr«tsd untifhiusuceanortfall huattelygueillicíl and elec14dstag(lik pilot
genth,resignationor removak A ditestoihigyhe ainovedfromoffico by aflamAdvooteofo inajatify
of the critslandingsharusentitled to vote for the ekelion of suchidrector, inkaitata meting of
4toekholènavettedfor I at pippose. Adirepint inayrestanat imy lime by tilny bli véritiettresignellon
with the Recrettiy of ihn dorporation.Direelorrneednot be residigits of liw etneof Dviánnroor
Atò&hoítlersofthey;oijiointioik

1,1 ßgylgridygnp A sagidormoothig.of the Bonedöf Djecolorashall be hekt

vegnautotherniko ihandth h hiwihynediately aftertheinmuniIncetilig of doekholders,hadon
giljouined sóssiontherect Thá))lace of sunkregularmotiing shull há the same ás diephiceeri
adeling of siookhealugsWhfeb iitecedes iteor inuketter stritable pkeee liiny bepiinouncedalsuch
ineelingofdookholders, The flanedaf Directortmay pròWde,by resolutionethoßineandplado;chhor
aviihin of WRhoutdientateof falowareyforiha hulding of additional regilar nicefinitawithoutother
godeothansuchresohitiofi.

"M pesiinklenhee8yeuinimeetingsofthe Bonidaf Dhtglois ninybedotRdby
or attheregnietafd eFrenillei nore(asyof Treasurer.Th?hoadunkorattrointysel4nåny#Fusini
meetiesof theBonitiof Dheet asny dany liface,eitherwahkoralthétil theSinif erB4ware as

stic 1020726.0



ihnpianoforholdinginy specto)ipcotingof thehoud of Directoia calledby themgandif nootherplace
is lixedtheplacenf themeetingshallhetheregipturedoffice of thecorporatiditig indStateof Delaware,

s. NrdirsŒ;dvs. Noticoof enehmeetíng of the Board ot* Directors finitosa

ethcivilsoproviddUnor usumitto Section13) shall begivento unelftínectornotigeninigwtiity)(bur

$�|�|_writtentroliceto adirectofigpanon or by

141egram.ofAM lossihan thre?Qi)daysprior to a nicodagby delivering or ninilingitotice to theindhiefs
addresaor6246uthéeníkkassaseditocíorshallhgvedéeignatedkvitithig audlild with the¶ccrelgrye lf
maued,enghnoddeahnJíheifune;d to lie deliverne whendeposliede lho Un4ud Statesmailso
4kateral withposing4thatoniiytopahLAfnoitoubeglvoirby telegnpagandhtiodcoáltall beacomedto
hedulivereda*hcathuto)caramig4eliveted10liin iplantaphcompany,Wifenóvaranynotteeis regnhed
INitativen to anyiiirector of the corporationunder thecottiftenluof htcarporáttonor láng ge ay
praviatonof]Awet waivottliorcofht ynithigashnedalsay thneadietherhofateor((toethi thaenf
iticolingiby 4illydeforentidadto Sechntko,shelfhe deemedeqidvalcul to ihe gNingsofoughuntec.
Tite eMedanconfaßrcoletnioluetthigslysil coas(Ihit naydygdf abiloonchute40hiyie. RepMvhere
adhooterukendenagothigandphjig(# shetentto diutronsactionof anyhtMbosahtausolhomeetingh
åttefl%Ily sautdortoaŸ¿ndikN#¶hothebusinesitòbe tinatacte%Reporthopugickof,nayicinig
orspeuldtschili åoftlic Bosniof Dirdoanued hospoolundbrumnetingor enietetatailedeßsuch
niccibe

3À Quotsia.5xcept los oljewiso biovidedby inw of by tire egítfilcateQf
i¢orpomiionor thesohyinwe,ainajoilty of théellrectorsshnil tourthate tenuonmil'or(hennunnelletraf
behiessalally uteußnanflh¶DQayfufDircatorkeulin noovelit4nidegåihänone4hkibonhodkc4190s

fånyNijd441tito

uscyßngfitni tiiñetoihaavini et thitheriloUs

L histutetMtíclingi The actofshemajotity of theditdiori preachtalaincelhtga

hicitéqilonim leprogÚntsháÌlbeliioautofnie BoarderlNicolorastaticathenotate gitéterjinniberia
reqqkedbyltev orby thecertificateorincorpátälinacttheschylaw.s

3.84 Contineaof Meclinna.Thii'resident oriin hitaksencea Vlò¥hesidenfinshe
orderpioyhtedunderSection 6,or,hytheir nosente,egydireciof cliosenby liio directorspresent,shall
saltnigellag.tofthoSoardofOttoclordo orderandshnilact asthainnan of ihnuteeth)g,Thy Secretniy
of thscorpondiotishaitalassociviarM níffneolingsof Giu Umtfdof Dircátoretut irtlic nhsonceof the

cArchitysille presiding officer maylippohti Any Asslatutil Heerstoryor any tlirWtor or uther páradit
pinselntu act assectatniy of the inculitige

A Nnsancípå.Ariy Weasicyoecuring in dic iloard of Okeciou,inchidittaa

l!Œ_œ_bytiminefestthilhonillaburofdirolets,tuay6411|144niall thenextauwndiosanetuil

cicetion by the a(ßnuntive vote of a majoilty of the directors then heafhcoithougir lesslhaiteguntuntof
theTJoardotDírectors;proylded,thallitcase ofa vacancycreatedbylhe reinovolof a dhcotor by voteof
thestock olt|cis,de stockholtitrs 4hallhaveth?right to Gif sitahvacancyat 016 sameneedtil; erany
acQoummeritthorcore

340. QQatppes.athanThe BoardofDhcólarthyní0tmaftye votoofninajadtofdid

<4rcelotstheit in ollice, andirrespcAdvoof inty personutinterestof any of iiimoníbets;mayestabsh
tensonablecompensationof olidhecíorsforscivices ladio tolyorllon asdirectorsofficcitot olhórwise,
or maydelegatoguyhauthetity to annpptcytintocommhtum The Bonalóf Directors alsoallial have
enthodtyto provide for or delenatustitherliy to en appropríaleconusíÏtteeto provide for tensonuhic
peastopsdiabilityordenthhonof40amtolher benefitair pnymcittaito dhocioitófittersind emigoyços

eninagone;



es,families,dependentsor beneBelatiesonaccounforprice scryices rendetodby augh

directors,offituis andomployeee(odhecorporadon,

3,l L fresumi>liön olhani. A Mrectorof tlievorporadan whoitprestraatsuicating
of tile Boardof Dhectors or a carnmitted thereof of whivh ho è a nionibyral which noitenett Niy
40rportic nia4enis tekenuideashh dipantehall be eniettid in lhe minuterafthe inentitin or anlessha
niglinie hiswtífigndsent tangenutdaughkdiepersonsellasai dio sectMetyntih¶meettakkfore
thaådjotmungntJhnicofor dialf fonenrdnunirdesentby lenlNNil 016([ to lho Socrategyof tho
Aorporationhitmediately anartheadjettminent.of themuotingt ŠnnhilghttodisicalahnlingtApplysoa
tikeatorwhoyondinyorof stieho¢doits

342, £gmaillien, The Boardoftheetort by inschttion adoptedby the affirmative
vote of a inajority of thedkeetorsany designateoneor indre conunidecs, eachcommhleato condstof
oneet moredheetorsdoctedby theBoard otDher;loci, which tothe cuentpiovidedin sahituscattien es
intilgily adopted,andastítereniterettpplenitteder aniegdedby fuillier resohtiionadoptedby alikototo,
ábullknV4 digImayexor¢ÏóihepowersofiholsonNIof Ditccioràln themoiná¢niyilloßhiyhnéluessinld
affairs ofthonorporittlenind may notharita thesodtofthusorporeloíf íodio afefteal papersydlich
may regi oig Eachsuplfcottititlittg shellla its ownfillésdovniidagtheyopilMetof 4060tivilles and
ebnifni unich repotMto iholloarfoiD color¥ofßsactivilleshe(helinar&of Olredóramayagne

it"L Minannotifolticut WithokkRelin A1)ynetfeere4ttirederpermatedbyshe
CurtificuldWinnorporadonor byinwsor attyproWalong4W( hetakenhydto Bonifo(DA44toisa a
nieelbyg or by a renoluttoa00any comoditeethereofinoy ho taken whhputa iitetŠlg if a consoin )
writlag, set ipt forth theactiosisotaken,Gledwith theinhndóiofthéliroceedinips,ahat¶koy teedby 1
of diidhq¢lors dien htof(ico,

3.( Tdelittilethácelinge Meneursof thoflourd of DNeetuity*ny comneuco

dedrinatedby the llaardsinay pardo(pistaIn a tudelhutof ailchlloArd or commhtteby meanSof
conforunnetelephoneor sinìtler coniikuutlantions#ipiipinenbymunnsofvehiuh44per$0npédiol is
litjheituating caingegenskethereandynilletpattynin amecítuppuisuaittothlyhy.hassådtennai 19
presenedepoltA%iitsudeinvélin&

AlFlinidNV,

OWICERS

,(, thigthor. The principal oflicais ol' the corpondlett shallboa Piusnicinyor sny
numberof Vico presidentsenauln Scoloidef,eachef wheni sitalfho clycledbyjhe Dopi pf Dhteters
Sitchodierofficersniid nááihlantofflecí$68 maybodidatednc¢¤Jlry mayhoelegtenet aplicipitdby the
Board ofthecton, Any numberaf oftloot tuuyheheld hyihesninojiersor

(A likolletimLTatuáÊQffia Títooißeorin(dianorpostionto Unaketefby the
heardof Diegotór,tálidbo4)odkdeímuallyhytheBentdéfDirecipiget th?ihetmeddneoldlialloortbf
Dieu¢todbekiáßersótífentólniecthis adhe skelòîóid*igirthwetecika ofWtWOAily) ioubuhuíd
at suethmnethyíguélveleedonshallboh?hl nappanshoteenotaseñiotikdjornyhasanchutßtotihall
holdoffliaUntithis snecesAarahallknobeendidy cheted i?isntHblågiferitàhiredgnation er tentyvík
Any ofneeranytonignal any tiine uponsnittennoticala lito cogiorailös Fàihtrahfedett officots lìáil
notdistoivoorotherwise#fl Dilltulfotatioik

hk Spaiorgh Any officer or agent may he removed by iho Tioard of bkestore
Méngyur la Rsjuttament ihohost interestsof shecorporatingwill beservedjhergby,butalich(finoval

uthagr203 .(g



shell he wnhoutplebnficato the unannotrighty it imy, afshtpitacir to removed.Eldollonof

appahumtigshellliofoniselfereatócunintetrights,

dA ingåtinia, A vacancy b any principaloffice beenuseof death,resignation,

tantoval, disquatUlvatín of oíhorwissshallbò lilled by the Board of Director.tfor ihn unexpiredportion
of the inns

heingsli The Picsideteshallby liig yeincipnimacotiflyo offiger of (the

corpotsdonnml anbpettethe contratorsheBonrdof Directorsisheltenenetal,sugarvisaandtontrol
all oinhobusinsaandnifaha otthy deeperations,Heshall,whenpiescal,preshieetnit meeting0ofthe
stockholderrandof thebonid yr Dkeetors.Ho shállhaveauthodiyyauhJeti lo suchadesas maybe
presosibedby1he Boardof Dkeeters,toeppoini Alch anónisandemployeesof thecorpom(Ionasheabalf
doßinp¢nsoryelo |rosedbu (litir powers,dodd åndcompensalloninad to delegatoauthority to them.
N#Itygettiaantenipigynesshall holdofficeeHhodierationofthe Freelegt, Ito shall linvoinghuihy to

ga secuig año teknowledgåon behalfaf Jho corporation,nllhadse antigeges,bondsstack
statlicMs, edidiadia,Jenschyappettendeli otherdoenineñisafinatunnentsiofsvery conceivabk.khid
andchamerihaineuver, necessarygr pioper to beexecutedin the courseof dioco perättentrosolar
busing.sä,or whichslalliin autitorinedby reachidonof theDunedof Directorsi nudiogept as otherwho
provided by invegetho Doordof Dircolors,heniaymilhorkin anyVice Ptosidentor otherofficór oragent
of die carperploittopian,»xcetitt amiackupwledgeaughdocumentsor (usituments br11(3pluto and
standiht sounratheshullperfernati dutistilicidentto ihoofdge of Presideiltirgd situhothatthilks as
annyhaptéspiibedby theBoardofDhselesfrutatímetoilmo

4. ÎaylecJeonkitá!.in Üleabs¢ncoöNheProsÏÜntot in (hthWatáf4dgnih,

inabilityor refusaltu act,or la the oventforaby taan it shallhe linpéclienblefuriho IMaldonitaset
personáHy,164Vitotresident, ifwac isoleeled,(or la thsevolit there%emoro last one VicePreddent
dio yles Proskicntsde lho órderdesiganícd y tho Beard of Direeters,of lit the absenceof any
caigsdion,shonliethe orderof dreirlçolion)3tiall perform166killes of thePresidenleandwhenso
niingestindhitygduthepowersár)(filthysubjeortoall thereuniolleliftlilonthelheeldeni Anyylco

49efentmaysígg,av4hjheScotyturyneAssistaMIScoralmyiteknilculeffershéretyt inqcorposittent
hid shallperfonn1444dihetdtkiesehdhilialtish #1Rhoinyß koníihoodoGuitmay hiedelogMedof
anignedto liiin by its Praaidsntorby theBoardof Dfreofors.'likeexecutionohmy innfrnmit of the
corporneiottby anyVicePresidonishallbeconcluslyeovWout asto thirdpæds, of his nuthorhyto act
huhosteadorthePresitkut

M ghtactáLain T taucretaryshelk (a)I;cópdid minutebot(henogliggeaf dio

douWykkped vt Grénoirdof Dire4tors in ogoof BiorehensprovWedtoelhopaget (ti)est
inanunrestete by fHydwnÏ ihoNedinleyof Sitte (c) seethattilknuddettoihilyidye iintesedicties

lil diepiedfilenauf theyebyhtwsorartcqdkedbylen(n)beastodiakot thecanotalerecoreaudof
the sein of the corpormlen and see ihnube seul of the corpotelloti is affixed to oli doeumulif ilin
aveu@n ohyhtch oubehgifof thecçrporationutiderits s¢nlladulyauniorized;(o)keepor arrannufåredempiggat a leghi¢t of thepostoffleeaî§liestof eneh*tockholderwhichshéubefinaishedto the
Scaratorybysuoh(las holder;;(i))lánaykhthe Presidenborn Vloo byeldenhcertificates for shutesof
thegorgogogy½diutäsuenog(Miliolishd havebequethorhythy reseMiogof (hoDygd40Ditectors;
(g) háW generót@irny of theskick (tanf henreflhe tagiora(INgend(b))ii génfatPNform4
dutieelpaidentto lho oícu(ESexxe eyad havesuchetMrdinlesnid oxetáciangh authontyg from
ihne10%me mayhedétegatedor signed tohhaby thePresidentorby theDonidofDirectois.

Aå. YhtTsumt. TheTreasurer4aW((a) have chMneandmistody of andhe
responpfhiefor 411futids nailsecuriliceofthesoigonidoni(b) recalveentlyivgreceiptsfor moneyadue
andpagaktoggulosoriarda fioin ggyanarcewhalsoeper,anddepositallach moneyshi thonigeof

onictuotag 27;



ilm torpmation ja auchbanks;fruit enmpapistorellier depositailesasshallbetalecied in acconfance
w aiheprovi (onentShelion $40and(u) in genemt peitent altof die daticsheldent to (he of(ke of
Treaturerándigve eachotherdefinand gerne suchothergulhoilyyas front time to thnumuybe
Älottiggesorusataandto hinghyshotresi&utot by (he linaid öfuhectoa 00requiredby dioR<inrd&
Ofteetórs theTiemutóribau give a bondfor i e failkielitisehntp,aof hathalésin suchsuntand Wilh
sus;h suretyorsinctiesastheBonid of Direetersshalldetermine,

da haistenUigetetyles and AnatoD.essageThery shall be anekmimber of
AsalatontauntetgiqasydassistantTresurersastheA3enrdof Direäintsiitayfromguicialimo niithetiga,
ifullys thonesialantSamstadestinysistivißh)BRPediidentoraVice Profilentearfftléales forshdiasof

�¤�¸_X_eenguilíodadby egasdhitiosi öf the Boardof

Directui TheAssisinniTreasurersshall någåtively,if rántifredtythelionrief Dirtátors,givebemis
for shefaithful d(sehneneof thedutiesinsuchsans andvAthinch autettesastheBoard òf Difettortshalt
detemihin, the AsdistantSecretariesandAssistiut Treasurr ht general,ihail perfann suchdutletand
havesuchauthorliy of shglifrosit thuejo theebe delegatedorassigacdtolhein y ihe Secretaryor the
Treasuredinsgílvély;r bythefreskicid orthefloaalof f)hcálog.

And.ainerAusfilonia and AethmOfficuta.The Boardof unnot#irshallhavelhe

poworlatipiioinnanypersoittoniasiasieteittoangotGaetosasaguaiinrikkempointioninhisstonís,
or to perfomrdtidniles of suchotteer wheneverfor anytenseitit Mlaptactionbid for auch officer to act
perçonallyvendsuchossiahmtor actingofficor or othernaqntsoappokiledbylboUenránf Directorsthall
have thepower to perfonitall the dutiesof theoffice to whíchhe laswappointedio honaassistankoras
16whidhh4 lasoappoheedtosefgexcerpt asauchpoh'ermaybeothenviseloihted erreshieted bythe
Boardofthentoth

4;[L Na))gjetheialains ofthopnuelpolofficersshallbeMXedfronthuetujinw by
lho 130ardof nirottoitothy a dulyaudiorikedoomminetheteofiandnoofiloursainthe prevoinenfrom
teativlag suonalaty by reasonofthefactthat heis diso adheelor ofthecoiponition.

ARTtCLER

ONilbWittio%N, Cillm((&
ahíDleØNsiSyl(OIAL CDRiolWin Attsi

5.1 fat(taa theBoariof0ircolois tuayunlitornoanyofilter orofficerstegentor

Agenia lo unturbdon4ycoigfael or exccato or delive anyimbpinentjn thenameof anoifbet alfor the
corpofydeltandstolcanthoihiidoitutay ib? Becorelyt confined tospedifichintendes.la the absuco of
cihnedignadop,glideedsenoishgesunit Mngy* of Maignmentorpledg niedeby the ceipmiioit
naiskeenergedaghtenpoofágesperadmthythv¶residadore Vlee?iösidentäge!byll «R¢¢tatorye
haAsalalMitSítenhryGlÍtoTínanntof t)N Sising(fronstgd(hektteinty tM AS$lahnlineereery;
when necessaiy or respiked,shallgfB: the corporato4ml iliarctot nadwhensooxecutótiytoodyt i ngtyto
entihinstalinói or smythiedpally shall bereedtetitoinakeanyinquhyhito theantholítyof die sigliing
officeroroffients,

.il Lolasdig indebieduceföihorrowedmuntyshallbetonimated outchalf01766
ootpondian angeotvidundeschsuekladebiedneshnífhohendia##Naic 06144)®thodMd by or
niet lie auth4tity of a resohnlanof theMonttof 14eutois 6661)imedriatioli utay beynesier
confinolio siftaioniksWM

curo.16enti



M. Datos!(s.Alf Itadsof thucorpornlióg sol otheivitaeemployedstad)hadopoelleil
frousfiniWlollme to the credit of thetulporation (pstic banksgtaisf companiesor other depositeitesor
iítay botelettedby orutsier thö uthorityofa resoluliolFof the¶oordottirector.s

$4 Ypnittghairidslayrigglitgegärellon, &bjndha enyato iheapetitio

dircotionsofhe13onrdofDkcototh (a) altyshores oredler sucuritieshstiedbyanyotherentpóiationsad
ownedorço trolled by ibis gorporationmáybe voted at saymtedngof sectirity holderspf sucholhar
corpoiationbythePresidealof thiacorpotationif heis presomror 61 his absence,by a.We Prešidentof
1hipcorpositionWhoumybe prescal,wid (b) whenovenin lheJudgnisktof the Presideneor in his
phenc( ofeVieg Piga(dent it is deskible for this corpointioeto exegutea piná of erittenconsenthi
spect to city4## ortother scußriftesissuedby sayothiscorporgianyd avinedby dilsnepotniions

suchpicky orconsentphaltbueateuted in the annie of thlesdisórátioitbyRhafraghleiter one of she
Vice Preadmusof thfs corponitions witheist acéessilyof any aníborizoilchby tho honrd of Dircators
afilantionof yorporeasen!orcoimicralipWuroor attelation by anotherufiket Any personor persons
Avilgangd hethe ameneraboycpinted as the pro.xyorproxles of i 6 corporationabnithavelitil rigliis
power ud mnhoutytovote liigehatesor otheraccurigesissocdby such other corporniion andownedby
liteeigiarálioolhennnistii suchsharetteethángginisiermighthevotedbythis coritor.dioth

AllT1Û¶MVIe

anTIFtpATF.S FtfR SfiARE8 ANDTURiTí TitAN#FER

41. aßsitLes_fordhere.Perunautesrepresculkiashinesof the dorpoiadesshaU

het höh term,son4toatWRhing a(4All hviletermincifhydiollonatof Direciais, Stiehentifleutet
All ho;signesiby the F(céideelor aVloongldes andbyelieSecretaryär anAaihtaniNeit®ty gi'

ntTinds4tcriAffestilflyptus forsharesshallby conscándvalynmnberedoroikoisinä

hiomified.The näseandaddrenof thepersontoMom theahmosareprenaitedtherchyarehaded,Wah
the snaberof entesneddateof inse,shaltboenteredoa thastock tuinnforbooksof thocorpomilon.Alt
eed![!céteesurrenitoredat thecorporation foi transfershallbassicaledandno newcerlificateAnffhe
liggeduntuiheformeroedifteutefora like immberof sharesshallhnye beensurrenderedandcancelad,
enoptosytevindleSeedogí.46

ikillumidtåtmlítåe4nowafpÈth??otpomtí94enNVimiitto4tesihr

thereginnyhe aigesiniña;thentimonicotthePeosidentorVieu PresiasiuudthoM.getoy or Aaëlalant
sporetaryupon euríf0cutetifay be («Mriles if lhe veillfienteja mununitysignedonhöhntfopittonster
annukoiAíc[lídon othér(hanthocorporniton flacif ornu employeeof tlamorporationi

lA AlM&rthylmdÙkm 4 ene igy afiloor;who hasytgaudorwhoso
thesbuße stentrírgitala:ts ladelipet My cerMådfoi 4 ittes 441)it(W toggd to bemoh officer
befortsuohecliillege la laund,1imagbe issuethy the corporadenwhhthe sama efttotasffte woró
sudhofAccr atthodatéofIkising.

t.sißham.Priorlo ikic prescultuontof n ocid icalc for shinn for

rughitellónofynddr, inte¢órpétriffonmayArcitt thesagisteredowactofindh:shargq osiho peloon
anniuslyclyentitledtéNote,to rettiveModfånilantanddyioityingto haveand per est(the righknd
pómerofenownedWheA ecinficateforderatisjuaíanidd to lhtoegenet ilvhh hiequest inigtiger
f¶lloils% thecorporatiéneliallnothe lhtWoto lheowneror egyldhtWNrson suff (anioéserafosuh
of onth togistratiokoffranatorif(n)ibólowenionkryhh the utillflysto theneocanyunderseutnytä#94
(b)luutorporados hadnozduty to histikointo advara einimaór hasdischargedby adh Attyi The
impération mayainito trissonabloniinasjonthat saidendorsenicidaare gemiino andefttelive nad
eonyplianchtiiksucholharregulationesamybepioneriadbyor undertheauthodty of theisoadof

ugnozog.) apy



Directors. Where a trans;fer of sharesis nule for colateral seemity, ami not absolutely, it shaNhe so

expressed in the enhy of Iransfer if, when the shores are preseoled,both lho transfcor and lhe ionsferec
so request.

6.5. (§0Aldati9)l19-ILIIAildf.e!. The thee or reverse sideof each coultiente representing

sharca shall bear a conspicuous nolation of any insulellan imposed by the esipointion upon the transfer of
such shares. Olhetwise the restriction is invalid execpl againsi those with achiel knowledge of the
restrictions,

6.6. (As Destroyed or Stokn Cerdtienics. Tbc Boardof Dircutors maydintet a new

certi(icnte or certíatestobeissuedhrplaceof any ceriluente or enrtißcutes theretofore issued by the

cotporation alleted to have beenlost, stolenor destroyed,upon the makingof annífidavit of that fact by
the personclaimilig the certifiento ofslock to be losi, slalen or destroyed.When milhorizing such isstic of
a new ecitificalc or cerdilcates, the Board of Dircelor,i may, in its diseration and na acondition precedent
to the issuance thereof, require the person requeding such new certificate or certiacales,or his or her

legni representative, to tívo lhe corporation a bond in such sumas il may dlicet asindemnity againstany
claim that may be made ogninst thecorporation with respect to the eedificate aUcged to have been lost,
stolen ordestroyed,

6.7. Gylls_itteDllioulot.Silares.The shares of the corpoutdon may be issuedfor such
considennionas shnB be fixetl from time to timeby the Bonal of Directors,consistentwith the lawsof the
State of Debiware.

6.8. Blankhyteligljons. The Board off)(rectors shall have the powerand authority la

make al such folher rulesandregnbuions not inconsisteut with the statutes of the State of Delawaru as it
may deem expedient concendng the issue, transfer and realstrationof certißcates icpresenting shares of
the corponnicao
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thestockholdersshedbeamendedorrepealedbythoBoardof Directéralfthe hlavis to provide,
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'JTiefirst State

I, HARRIET SMITH WINDSORy SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTÎFF THÈ ATTACHED IS A TRUE AND CORECT

ÚÖPY ØF THE CERTIFÏCATE OF AMENDMENT OF "CENTRALIZED ALGÒRITHNZC

NETWORK LLC" CHANGING ITS NAMR FROM 4'CENTELÏZED .ALGORITNMIC

NETWORK LLC" TO *NITEX LLC"> FILED IN THÎS OFFICE ON THK

TWENTY-NINTH DAY OF APRIL, A;D. 2005, AT 12151 O'CLOCK P.M.

Harriet Srdth Ý/indsor, Secretary odState
395730Z NIOD AUTHENTICATION: 38465tÝ

050347534 bATE: 04-29-05
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CERTIFICAT5 QF AMENDMENT

TO THE

CERTIF10ATROF FORMATION

OF

CENTRALIZED ALGORITHMiC NETWORK LLC

I. Nameof LhmitedLidbilityCompany:CentralizedAlgonithmicNetwonLLCs

i The Certificato of yonnation of the limited liability company in hereby
stended asfollovvra

"LThe natto of thelimited liability companyis NRcXLLC.

IN WITNE8a WHERBOF, the undersignedhas executed this Certificate of
Angadnient t,�`�Ø_€_theCertificata of Formationof CentrálizedAlgorithmic Network LLC
this2S*dayof April,200i

StevenJ.Wri
Authorize . on

State of Lalaware
Secretary of Stabe

olvision es corposelens
Delivebed 32)54 Phf 005

FILED 32nSI PM 03
SRfè503E7534 3 $132
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'Jhe first State

I, HARRIET SMITH WINDSOR, SECRETANY OF STATE QW THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CDRRECT

COPY QE THE CERTIFICATE OF AMENDMilNi OF "NITEX LLC4', CHANGING

ITS NAME FROM "NITEX 3.LC" TO 'IDIRECT EDGE ECN Ï,LC'', FÎLED ÍN

THIS OPËÏCE ON THE TWENTY-THÎRD DAY OF AUGUST, A.D. 2005, AT

11½56 DTCLOif A.»L

Harriet ŠmithWindsor Šetretaryof State
395730$ 8100 AUTHENTICATIONi 4109479

050693568 DATE: 08-2$-05
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Greg Steinberg .. , stat:a ö£ Delaware
Jan 23, 2044 i1:16 Seeneasy of Beate

Division of Corporations
Delivered 12:14 PM 005

F272D 11:56 Mf 005
SRV 050693569 - FIZ2

CERTNICATE OÈÄMENDMENT

TO THE

CERTIÈICATE OF FORMATION

OF

NiiEktit

L Nameof Limited Liabilky Company:NitoX LLC.

i The Certificate of Edmtation af the limited liability connayis hemby
amendedosrönow

"I ThetmenttheUmkedliabilityoompanyisDirect EdgeECRLLC|'

IN WITNESSWHEREOFithe undersign44how secuted this Certificate of
AmendmentiotheCertificateofFormatioonfNitex LLCthis 22"day ofAugustJ005

Steyen J. ght
Auth Person

confidential
Greg Steinberg
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THIND AMENDED AND RESTATED LIMITED i-1ABILITy €OMPANT
AGREEMENT

OF

DIRECT EDGE ECli LLO

THIS THIRD AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT (the"Agreetnent") ofDirect EdgeECN LLC (the "Company")datedasof this $_
dayòf Ryg200á by Direct Edge HoldingsLLC asthe-soletmember of the Company(the
"Meniher").

RECITAL

WHEREAS,anApril 2K;2005 Knightítrimark, Inc.("Knight")enteredinto aLiniited
I lability CompanyAgreement (the "Initial Agreenäitiin accordancewith theprovisions of the
Delawarelimited Liability CompanyAct andany successorstatute,asamendedfrom time to time

(the "Act"),governingthe affairs of theCompanyand the uonduetofits busineast

WHEREASonJune 11,200 Knight transferredits 100% ownershipinterestín the

Companyto the Member and the Member aniended andrestated the Initiäl Agréémontin itsontirety
to reflect the ädmissionof the Member as the solememberin plate of Knight(the"FirstAniended
Agrarnett

WHEREAS,onMay 23,2008,theMemberamendedandrestatedtheFírstA1tended

Agreement in its entirety to comply with therequirementsof théNewYokStock Exchange,Inc.
(the "NYSE")ireconnectionwith the Cómpany'sapplicationthereto (the"SecondAmended
Agreement");

WHEREASutheMemberdesiratoamendandrestatetheSecondAmendedAgreement to
makecertain additional changes requested by the NYSE andthe American StockExdhangeLLO
(''AMEX")uponthe terms andconditions set forth herein;

Nd%THEREFOREithé Membefh6itby tonthates the Companywithoundissolutionand
amendsandrestatesthesecondAltendedAgreementin itsentiretyasfolloe

ARTICLE I
TheLinnigd.Liability Company

hl Foritation. Knighthaspreviously formed tha Companyasalinilted liability

companypersuant to theprovisions ofthe Act underthe.name of"Centralized Algorithmio
Neuvork LLCB A certificata¢f fonnationforthe Company asdescribedia Section 189201 of the
Act (the "Certificatsof Formation")hasbeenfiled in ihe Officeof theSecretaryotState of tbo
Stateof Delawarein conformity with the Aet, A certificate of amendmenttothe Certificate of
Fermationasdescribed in Section 18'2i)2of theAct hasbeen filed in the Offi öf théSecretary
of Stateof the;state of Delaware in conformity with theAct changing thenameof theentity from
Centralize¿AlgorithmioNetworkiJ.C ta thennine setforikinsection L2 ofthis:Agmament.

Gaagsteirkerg.
en 25JO1&11n7
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1.2NamesThénatnoof the Companyshall be "Direct Edge ECN ELC"afinas
businessshalfbe carried onin suchname witii suchvariationsandchangesas the Member shall
determine or deemnecessaryto comply with requirements of the jurisdictions in which the
Company's operationsare conducted.

13 BusinessPurpose; Powers.The Company is fonned for the purposeöf
engagingin anylawful business,pinpose or activity for which limited liability companies may be
fonned under theAct. The Company shall possessandmay exercise all the powers andprivileges
granted:hythe Act or by anyotherlaw or by this Agreement, together with any powers incidental
hereto,so far assuchpowers andprivileges arenecessaryor convenient to the cónduct,
promotion or attainment of the businesspurposesor activities of the Company.

1.4RaeisteredOffiteandAgenti The locatioli of the registered office of the
Company shall be 1209Orange Štreet,in the City of Wilmington, County of New Castle,
Delaware.The Company's RegisteredAgent at such address shall be The Corporation Trust
Coinpany.

15 _Ter.sgSubjectto theprovisionsof Artidieebelow,the Company(shall have
perpetual existence.

ARTICLEII
The Member

2.1The Membee.ihenameandaddi·ess ofthe Member is asfollows;

Name; Address

Direct Edge Holdings LUC 545 Washington Boulevard
Joey City,NJ 07310

2.2Actions by the Member Meetines. The Member may approve a raatterortake
any action at ameetingor witiiout a nieeting by the written consentofthe Member.Meetings of
theMeniber maybe called at any time by the Member,

.3Liability ofthe Membee.All debts,obligations andliabilities of theCompany,
whether aiising in contract, tort or otherwise, shall be solely the debts, obligations andliabilities
of the Companyeandthe Member shallnothe obligated personally for anysuch debt obligation
er liability of the donipanysointyby xeasonof beinga member;

2.4Power to Dindthe Compaavi The Meniber (acdng in its capacityassach) shall
have theauthority to bind the Company to anythird party with, respect to anymattere

2.5Admission ofMembers.New membersdall be admitted only uponthe
approval of theMember;

2
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ARTICLF III
ManaAenient by the Member

3.1The managementof the Company is fully reserved to the Member, and the

Company shall not have"managers," as that term is used in the Act.The powers of tho Company
shall be exercised by or under the authority of, and the businessand affairs of the Company shall
be managed under the direction of, the Member, who shall make all decisionsand take all actions

for the Company, in managing the businessand affairs of the Company andexercising its powers,
the Member shall act throughresolutions adoptedin written consents.Decisions or actions taken
by the Member in accordance with this Agreement shall constitutedecisionsor action by the
Company and shall be binding on the Company.

3.2Officers andRelatedPersons. The Member shall have the authority to appoint
and tenninate officers of the Company and retain and terminate employees,agents and

consultants of the Company and to delegate such duties to any suchofficers, employees, agents
andconsultants as the Member deems appropriate, including thepower, acting individually or
jointly, to representand bind the Company in all matters, in accordancewith the scopeof their
respective duties.

ARTICLE IV
Capital Structuie andContributions

4,1 Capital Structure: The capital structure of the Congahren11consistof one
classofconinion intgrests (the'tommoaliiteinsts"). All Conimon Interests 4haligeidentical
with eachother in every respect. The Member shall own all of the Conimon hiterests issued and
outständing,

4.2 Capital Contributions. A capital contributions account shall be maintained foï•

the Member, to which contributions shall be credited and against which distributions of capital

contributions shall be charged. From time to time, the Member may determine that the Company
requires capital and may make capital contribution(s) in an amount determined by theMember,
andsuch contributions shall be credited to the Member's capital contributions account.

4.3Limitation. Notwithstanding anyprovision to the contrary contained herein,
without the prior written approval of theNYSE, the capital contribution of the Membermaynot
be withdrawn on less than six months written notice, given no sooner than six months after such

contribution was first made. No capital contribution may be withdrawn nor may any unsecured

loan or advance be made by the Company to the Member or to an employee of the Companyat
any time when such withdrawal, loan or advance would be prohibited by the provisions of any
rule or regulation of the NYSE or the U.S. Securities and Exchange Commission to which the
Company is subject, including, without limitation, the provisions of Rule 1503-1 under the
Securities Exchange Act of 1934,as amended (the "Exchange Act").

ARTICLE V
Profitse LossessandDistriatulous

5.1yrofits andlosses. A profit andle ànountshaltbe maintainedior the
Member; to whichprofits shallbe credited andagainstv hiehlossesanddistributions of profits
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shall be charged. For.financial accounting andtax purppses the Coinpany's het pröfits or net
lossesshallbedetermined anan arninaihasiainAccòrdance with the manner deterntíned by the
Membersin eachyear,profits andlossesshallbeallocatedentirely to theMemberiaprofit and
loss account.

5 2 Distribidions, The Member ähnildetermine profits available for distri ution
and fiigamounts if any,to be diaributed to theMemberianashall authorizeanddistribute onthe
Coinmon Interests¿thedetermined amountwhen, asand if declared by the Member. The
distributions ofprofits of the Company shall be paid to the IvIemberout of the Member's profit
and loss accouni. No distribution shallhe declared or paid which shall impair the capital of the
Conipany nòr shall anydistribution of assetshe utadeto the Member unless the value of the assets
of the Companyremaining after such payment or distribution is at leastequal to the aggregateof
its debtsandliabilities,including capital,

ARTICLE VI
Events of Dissolution

n,i.Dissohdion, TheCatapányahattagnisseliedand itstaffairs wound up upga
the coeurrenceof any of the following events(each,an"Eventof Dissolution"

(a) The Member votes for dissolution; or

(b) A judiciaiadissolutión of the CompanyunderSection 18a802 of the Act.

6.2Limitation. Notwithstanding anything to the contrary herein contained,in the

event ofthe termination of the Company on the expiration of the term of this Agreement, or any
dissalutionofthe Company theMember agreesthat if withdrawal of its capital on any such
termination would cause;

(4 the Catapaufs"Aggregataladebtedness"to exceed the percentages

pedifiedin Ridesiid(à) and326(b)of theRules of theNYSE; er

(b) the Company%"Atternative Net Capital RequirementPercentage"udder
Ruta#5cá4under the ExchangeAct to fall belotthe perdentagesspecified in Rules $26(a)and

()(b) of the NYSE during the six months nnmediatelypreceding the date ofthe tenniention;

such withdtáveal of capital may be póstponed for aperiod ofup to six (6) months of thedate of
tenuination, asthe Member may deemnecessaryto ensurecompliance with sudhRules;and any
such capital so retainedby the Company after thedate of tennination shallcontinueto besubject
to all debts andobligationsóf the Compang.

6%Retirement andDissenttion.ThaÖompanyshallprovide,or tause itsa

associatedmember (asdescribed in the Constitution of ANIEX)to providesto AMERptompt
notine of the rethement of suchassociatedañemberfrom the Companyor of the dissolutionof the
Company;

4
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ARTICLFI VII
Tränsfefor Interests in the Company

TheMember may sell,assign,transfer,convey,gifteexcharigeor otherwise dispose of any
or all of its Conunon Interests and,upon receiptby the Contpanyof a written agreementexecuted
by the personorentity tò whontsach CommonInterests areto be transferredsgreeing to be bound
by the ierms of this Agreement,such personshall be admitted asa member

ARTICLE VIII

Exculpation and indenmification

8.1Exculpation. Notwithstanding any other provisions of this Agreement, whether
express or implied, or any obligation or duty at law or in equity, none of the Member, or any
officers, directors, stockholders, partners, employees,affiliates, representatives or agents of any of
the Member, nor any officer, employee, representative or agent of the Company (individually, a
"Covered Person" and, collectively, the "Covered Persons") shall be liable to the Company or any
other person for any act or omission (in relation to the Company, its property or the conduct of its
business or affairs, this Agreement, any related document or any transaction or investment
contemplated hereby or thereby) taken or omitted by a Covered Person in the reasonable belief
that such act or omission is in or is not contrary to the best interests of the Company and is within
the scope of authority granted to such Covered Person by the Agreement, provided such act or
omission does not constitute fraud, willful misconduct, bad faith, or gross negligence.

8.2Indemnification. To the fullest extent permitted by law, the Company shall
indemnify andhold harmless each Covered Person from andagainstanyand all losses,claims,
demands, liabilities, expenses, judgments, fines, settlements and other amounts arising from any
and all claims, demands,actions, suits or proceedings,civil, criminal, administrative or
investigative ("Claims"), in which the Covered Person may be involved, or threatened to be

involved, as a party or otherwise, by reason of its management of the affairs of the Company or
which relates to or arises out of the Company or its property, business or affairs. A Covered

Person shall not be entitled to indemnification under this Section 8.2with respect to (i) any Claim
with respect to which such Covered Person has engaged in fraud, willful misconduct, bad faith or
gross negligence or (ii) any Claim initiated by such Covered Person unlesssuch Claim (or part
thereof) (A) was brought to enforce suchCovered Person's rights to indemnification hereunder or
(B) was authorized or consentedto by the Member.Expensesincurred by a CoveredPersonin
defending any Claim shall be paid by the Company in advance of the final disposition of such
Claim upon receipt by the Company of an undertaking by or on behalf of such Covered Person to
repay such amount if it shall be ultimately determined that such Covered Person is not entitled to
be indemnified by the Company as authorized by this Section 8.2.

8.3Amendments. Any repeal or modification of this Article VIll by the Member

shall not adversely affect any rights of such Covered Person pursuant to this Article Vill, including
the right to indemnification and to the advancement of expenses of a Covered Person existing at
the time of such repeal or modification with respect to any acts or omissions occurring prior to
such repeal or modification.

confidentiál
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ARTICLE IX
Miscellaneout

9.1Tax Treatment. Unless othenvise determined by the Member, the Company
shall,be adisregardedexitityfor il.S.federalincome tax purposes(andwhen permitted for any
analogousstate or localtax purposes),andthe IVRmberandthe ConipanyshaM timely niake any
andall necessaryelections and filings for the Conipany treated asadisregardedentity for U.S.
federal income tax purposes(andwhen pennitted for any analogousstate or local tax purposes),

9.2BooksandRecords.The Company shall maintain true and complete books of
accountandrecords;which shallbe available during reasonablebusiness hours for the inspectián
by the Meniber.

9.3Arbitration. All disptes arising in connection with the businessof the

Company shall betesolved through arbitration in compliance withthe rules and governing
documents of the selferegulatory organizationsof which it; is a member, including Article Vill of
illa Úðhstitutiouaf AlviEK

9,4Amendinents.Amendmentsto ibis Agreement and to theCertificate of
FondtioM11síl be gyptoyed in, writing by the Member.An amendmentshallbecome effective ás
of the date specifiedin the approval of theMember or if notie isspecified as of the date oi such
approval or as otherwise provided in the Act

9.5Sweeabiliin If anypioyision ofthis Agreemenkis held to belenlider
twenforceable for any reason,suchprovisionshelfbeineffective to the exteñtof sneh invalidity or
unenforceability;provided, however, that theremaining provisions will continue in full force
withoutbeing impaired or invalidatedin anyway uniesssuch invalid or unenforceableprouision
eclauseashall be so significant asto matensilyttfect theexpectationsöfthe Member regard ng
this Agreement. Otherwise, any,invalidorunenforceable;provision shallhe replaced bythe
iVlenibewitha valid provision whichmost closely approximates the intent arideconoinic effect
pftheinsalid or unenforceableprovision,

9.6Governine Law. This Agreement shall be governed by andconstrued in
accordantewith the laws of the StateoiDelaware:without regard to theprinciplesof conflicts of
laws thereof.

9.7Limited Liability Conwanv. The Member intends to fonn a limitedlíability
company and doesnot intendto form a partnershipomderthe laws of the Stateof Delaware or any
other laws.

confidentiat
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IN WITNESS WHEREØF the underaigned has duly executedthis Agreetnent as of the day
first eboyewrittyn.

DIRECT EDGE HOLDINGS, LLC
SoleMember

By
Nanite Uts ha O'&s
Tide: O
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ClutTIFICAT20FINCORPOl1ATION

OF

OMICRONUOLWNGS CORP,

FIRST:Thenameof thecorpornitonis omicroniloidhip Corp.(the
"Corporation"),

ßECONDtTheaddrenofitsregisteredofficain thefítateof Delawarois
CorpointionTrualCenter,1209OmageStreet,CityofWilminglosCountyof
NowCastle,Delaware19tt01.Thenmoof its resMeredagentatsuchaddresais
'llio CorporallonTrustCompany,

TIITRDt thepurposeoftheCoipontionistoonygoin anylawM actor
activityfor WalthcorpondonsmayhoorganizedunderthedeneralCorpomdon
Law of theStateof Delawareesthesameoxistsormayhereanorheamended
("DelawaroLnw").

FOURTin(i)ihe totalnumbordfaharusofstekdokshecosporadon
uhanímvoauthorityto issítoM000,coalaihtoi1;®Óálmresordommoii
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SINENTH: lilectionof dhcotorsneednotbebywditen ballot unlessthe

bylawsof theCorporadonso provide.

EIGllTll: The Corloorallonexpresslyelectsnolto begovemedby Scollow
203of Delaware1.aw.

NINTilt (1)A directoroftheCoipomilonshallact bellahicto the
Coiporation or its stockholdersformonetiny damagesfor breaohof ilduclaiy duty
asadirectorto thefullestexlentponulttedbyDelawaroLaw.

(7.)(a) Enchperson(andtheboks,executorsor adniinistmtorsof such
person)whowasor laapoly or is threatenedto bemadeapartyto,or is involveti
in miy threntoned,pending or completednellon,cultor proceeding,whetherelvil,
urbainal,administmtiveorinvestlantivo,byronsonof thefactthatsuchpersonis
or WMadkcotororofficorof theCorporollonor isorwassolvingatthereqitust

of the Corpomtion asadlrcolororofRoerof anothercorpomilon,partnership,
joint venhire,irnstof otherunterpilse,shallhe indemnißetiniid heldhatolossby
theCorporallonto thultllestextent poimBtedbyDelawareLaw.Therl(tilt to
indemoillentionconforcedin thisAllTíCLBNINTil shallalsoluchidetheright to
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proceeding in advanceof its limil dispeallonto thefullostoxtentmithorizedby
Delaware.Law.The right toindemul0cutionconterredin tids ARTICid1NINTil
shnube acontract light.

(b) TheCorpomtionmay,byactionofIls llonalof Dhectors,provide
intlennl(kationto suchof theemploycosnial agentsof theCorporntionto such
oxtentandto suchoffectasthoBoedof Dhectorsshalldetoimbioto be
appropriatemidmithorizedby DelawsoLaw.
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venturo, tiust or other onterpilso asutustanyexpcimo,Unb0ttyor loss lacurredby
suchpoison laanysuchonpriollyorarlshigotitofsitchperson'sstatusassilch,
whether or not the Corpomtion wouki havothe power to hidomnify such person

ogninstsuchliabilhy underDelawiuoLaw.

(4) Thelights andnutboilty contoredin thisARTICf.RNINTH shall
notbeexclusiveofanyotherrightwhichanypoisonmayothenvisehaveor
hereníteracquke.
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BYLAWS

OF

OMICRON IiOLDINGS COIU'.

ARTICIÆ l -

OFFICES

Section 001, RegisieredOf]ìce.The registered office of the Corporatinit
shall be in the City otWilmington, County ofNew Castle,Stateof Delawate.

Section 1202.¡Other O/JìceyThe Corporation may also haveoffices at
suchotherplacesboth within and without the Stateof Delaware as the Boardof
Directars hiny fi·om time to time determine or the business of the Corporationi
may require.

Nection1,013 Books.Thehooks of theCoryonitionstaybekontaithin uit
avithoutthó5tatepfØelaware as theBoardof Directors may fom time to time
sietermineor thebusinessof the Corporationmay reciuite,

ARTICLE 2
IEETINOS ØFSTOCKHOLDERS

Section 2.0L Time and Place of Meetings. All meetings of stockholders

shall be held at such place,either within or without the State of Delaware, on such
date andat such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absence of a designation by the Board of
Directors).

Section 2.02. Annual Meetings. Unless directors are elected by written

consent in lieu of an annual meeting as permitted by the General Corporation Law
of the State of Delaware as the same exists or may hereafter be amended

("Delaware Law"), an annual meeting of stockholders, commencing with the
year 2012, shall be held for the election of directors and to transael such other
business as may properly be brought before the meeting. Stockholders may,
unless the certificate of incorporation otherwise provides, act by written consent
to elect directors;provided, however, that if such consent is less than unanimous,
such action by written consent may be in lieu of holding an annual meeting only if
all of the directorships to which directors could be elected at an annual meeting
held at the effective time of such action are vacant and are filled by such action.



Section 2.03.Special Meetings. Special meetings of stockholders maybe
called by the Board of Directors or the Chairman of the Board and shall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such request shall
state the purpose or purposes of the proposed meeting.

Section 2.04. Notice of Meetings and Adjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
place, if any, date andhour of the meeting, the means of remote communications,
if any, by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, and, in the case of a special meeting, the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law, such notice shall be given not less than 10 nor more than 60 days
before the date of the meeting to each stockholder of record entitled to vote at
such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time, place,if any, and the
means of remote communications, if any,by which stockholders and proxy
holders may be deemed to bepresent in person and voto at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Corporation may transact any business which might have been
transacted at the original meeting, if the adjournment is for more than 30 days,or
after the adjournment a new record date is fixed for the adjournedmeeting,a
notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein, shall be deemed equivalent to

notice, Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting, except when the person attends the meeting for the express purpose

of objecting, at the beginning of the meeting, to the transaction of any business
because the meeting is not lawfully called or convened. Business transacted at

any special meeting of stockholders shall be limited to the purposes stated in the
notice.

Section2:05; Quorum. Unless otherwiseprotided tinder thecattifigate of
liitorporation or these bylawsandsubject to Dehnyare Law,thepresence,in
person or by proxytof theholders of amajority of the.outstandingcapitalstock of
the Corporation entitled ty votelat a meetingof stockholders shall constitutea
quorumfor the transantion af business, if however,such quorumshall not be
presentor representedatany meeting of thestockholders,a níajority in voting
intei:est.öf the stackholderspresentnipersonor represented by proxy a ayadjourn
themeeting,withotit notice other thanannouncemóntat themeette il til a
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quorum shall be present or represented.At such adjourned meeting at which a
quorum shall be present or represented any business may be transacted which
might have been transacted at the meeting as originally notified.

Section 2.06. Voting. (a) Unless otherwise provided in the certificate of
incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the Corporation bekl by the
Corporation shall have no voting rights. Except as otherwise provided by law, the
Certilicate of locorporation or theseBy4.aws, in all matters other than the
election of directors, the affirmative vote of the majority of the shares of capital
stock of the Corporation present in person or represented by proxy at the meeting
and enlilled to vote on the subject matter shall be the act of the stockholders.

(b) Each stockholder entitled to vote at a meeting of stockholders or to 1
express consent or dissent to a corporate action in writing without a meeting may
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable,telegram or by any
means of electronic communication permitted by law, which results in a writing
from such stockholder or by his attorney, and delivered to the secretary of the
meeting. No proxy shall be voted after three (3) years from its date,unicss said
proxy provides for a longer period.

(c) In determining the number of votes cast for or against a proposal of
nomince, shares abstaining from voting on a matter will not be treated as a vote
cast,

Section 2.07, Action by Consent. (a) Unless otherwise provided in the
certificate of incorporation and subject to the proviso in Section 2.02,anyaction
required to be taken at any annual or special meeting of stockholders, or any
action which may be taken at any annual or special meeting of stockholders, may
be takenwithout a meeting,without prior noticeandwithout a vote, if a consent
or consents in writing, setting forth the action so taken, shall be signed by the

holders of outstanding capital stock having not less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at
which all shares entitled to vote thereon were present and voted and shall be
delivered to the Corporation by delivery to its registered office in Delaware, its

principal place of business,or anofficer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockhoklers are
recorded.Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, retum receipt requested. Prompt notice of the
taking of the corporate action without a meeting by less than unanimous written

consent shall be given to those stacidiolders who have not consented in writing
and who, if the action had been taken at a meeting, would have been entitled to



notice of the meeting if therecord datefor suchmeeting hadbeen the datethat
written consents signedby a sufficient number of stockholdersto take the action
vyere deliveredto the Corporation as provided in Section 2.07(b).

(b) Every written consent shall bear the date of signature of each
stockholder who signstheconsent,andno written consent shall be effective to
take the corporate action referred to therein unless,within 60 daysof the earliest
dated consent delivered in the manner required by this section andDelaware Law

to the Corporation, written consents signed by a sufficient numberof holdersto
take actionare delivered to the Corporation by delivery to its registered office in
Delaware,its principal placeof business or anofficer or agent of the Corporation
having custody of the book in which proceedings of meetings of stockholders are
recorded.Delivery madeto the Corporation's registered office shall be by hand
or by certified or registered mall,return receipt requested.

Section 2.08.Organization. At each meeting of stockholders,the
Chairmanof the Board,if oneshall have been elected,or in the Chairman's
absenceor if one shall not have beenelected, the director designated by the vote
of the majority of the directors present at such meeting,shall act as chairmanof
the meeting, The Secretary (or in the Secretary'sabsenceor inability to act,the
personwhom thechairnian of the meeting shall appointsecretary of the meeting)
shall act as secretary of the meeting andkeep the minutesthereof.

Section2.09.Orderof Business.The orderof businessat all meetingsof
stockholders shall be as determined by the chairman of the meeting.

ARTICLE 3
OINEOTORS

Section3,01. Genera/Powers. Except as otherwise provided in Delaware
Law or the certificate of incorporation,the business and affairs of the Corporation
shall be managed by or under the direction of the Board of Directors.

Section 3.02.Number, Election and 7'ernt Of Ofice. (a) T henumber of
directors which shall constitute thewhole Board shall be fixed from time to time

by resolution of the Boardof Directors but shall not be less than two or morethan
nine.The directors shall beelected at the annual meeting of the stockholders by
written ballot, except asprovidedin Section 2.02andSection3.12herein,and
each director so elected shall hold office until such director's successor iselected
and qualified or until such director's earlier death,resignation or removal.
Directors need not bestockholders.

(b) Subject to the rights of the holdersof any series of preferred stock to
elect allditional directors underspecific circumstances,directors shall beelected

4



by a phirality of the votesof thesharesof capitälstockof the Corporation present
in personor representedby proxy at the meeting andentitled to vote on the
electionof directórs,

Section 3.03.Ùuorum and Manner ofActing. Unless the certificate of
incorporationor these bylaws require a greater number,a majority of the total
number of directors shall constitute a quorumfor the transaction of husiness,and
the affirmative vote of a majority of the directors present at a meeting at which a
quorum is present shall be the act of the Boardof Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present),notice
need not be given of the adjourned meeting if the time and place thereof are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting,the Boardof Directors maytransactany businesswhich might havebeen
transacted at the original meeting. If a quorum shall not be present at any meeting
of theBoardof Directors the directors present thereat shall adjourn the meeting,
from time to time, without noticeother than announcomcatat the meeting,until a
quorum shall be present.

Section 3.04.Timeand Race of Meetings. The Boardof Directors shall
hold its meetings at such place,either within or without the State of Delaware,
and at such time as may be determined from time to time by the Board of
Directors(or theChairman in the absenceof a determinationby the Board of
Directors).

Section 3,05, Annual Meeting. The Boardof Directors shall meet for the

purposeof organization,the election of officers and thetransactionof other
business, assoonas practicable after each annual meeting of stockholders,on the
samedayandat the sameplacewheresuch annualmeeting shall beheld, Notice
of such meeting need not be given, la the event suchannualmeetingis not so
held, the annual meeting of the Board of Directors may be held at suchplace
either within or without the State of Delaware,on such date andat such time as
shal be specified in a notice thereof given as hereinafter provided in Section 3.07
hereinor ina waiver of notice thereofsigned by anydirectorwhochoosesto
waive the requirement of notice.

Section 3.06.Regular Meetings. After the place and time of regular
meetings of the Boardof Directors shall havebeendeterminedandnotlee thereof
shall havebeen oncegiven to each member of the Board of Directors, regular

meetings may heheld without further notice beinggiven.

Section 3.07.SpecialMeetings. Specialmeetings of the Board of
Directors maybe called by the Chairmanof the Board or the President andshall
hecalledby the Chairman of the Board, President or Secretary on the written
request of two directors. Notice of special meetings of the Board of Directors
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shall be given to each director at least three days before the date of the meeting in
such manner as is determined by the Board of Directors.

Section 3.08. Committees. The Board of Directors may designate one or

more committees, each committee to consist of one or more of the directors of the

Corporation. The Board may designate one or more directors as alternate
members of any committee, who may replace any absent or disqualified member
at any meeting of the committee. In the absenceor disqualification of a member
of a committee, the member or members present at any meeting and not

disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another member of the Board ofDirectors to
act at the meeting in the place of any such absent or disqualified member. Any
such committee, to the extent provided in the resolution of the Board of Directorsi
shall have and may exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in reference to the
following matter:(a) approving or adopting, or recommending to the
stockholders, any action or matter expressly required by Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repealing

any bylaw of the Corporation. Each committee shall keep regular minutes of i(s

meetings and report the same to the Board of Directors when required.

Section 3.09.Action by Consent. Unless otherwise restricted by the
certificate of incorporation or these bylaws, any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
be taken without a meeting, if all members of the Board or committee, as the case
may be,consent thereto in writing or by electronic transmission, and the writing
or writings or cicetronic transmission or transmissions, are filed with the minutes
of proceedings of the Board or committee. Such liling shall be in paper form if
the minutes are maintained in paper form and shall be in electronic form if the
minutes are maintained in electronic form.

Section 3.10. Telephonic Meetings. Unless otherwise restricted by the

certificate of incorporation or thesebylaws, members of the Board of Directors, or
any committee designated by the Board of Directors, may participate in a meeting
of the Board of Directors, or such committee, as the case may be, by means of
conference telephone or other communications equipment by means of which all

persons participating in the meeting can hear each other, and such participation in
a meeting shall constitute presence in person at the meeting.

Section 3.11.Resignation. Any director may resign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the

Secretary of the Corporation. The resignation of any director shall take effect
upon receipt of notice thereofor at such later time as shall be specified in such
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notice; andunless otherwise specified therein,the acceptance ofsuch resignation
shall not be necessary to makeit effcetive.

Section 3.12.Vacancies.Unless otherwise provided in the certificate of

incorporation, vacanciesandnewly created directorshipsresulting fi-om any
increasein the authorized number of directors elected by all the stockholders

having the right to vote as a single class may be filled by a majority of the
directors then in office, although less than a quorum,or by a soleremaining
director.Whenevertheholders of any classor classes of stock or series thereof
are entitled to elect one or more directors by thecertificate of incorporation,
vacancies and newly created directorships of such class or classes or series may
be filled by a majority of directors elected by such class or classesor series
thereof then in office, or by a soleremaining director soelected.Eachdirector so
chosen shall holdoffice until his or her successor is elected andqualified, or until
his or her earlierdeath,resignation or removal.If there areno directors in office,
then an election of directors may beheld in accordance with DelawarcLaw.
Unlessotherwise provided in the certificate of incorporation,whenone or more
directors shall resign from theBoard,effective at a future date,a majority of the
directors then in office shall have the power to fill suchvacancyor vacancies,the
vote thereon to takeeffect when such resignation or resignationsshall become
effective, andeachdirector so chosen shall hold office as provided in the filling of
other vacancies.

Section3.13.RemovaL Any director or theentire Boardof Directors may
be removed,with or without cause,at any time by theaffirmative vote of the
holdersof a majority of theoutstandingcapital stockof the Corporationthen
entitled to vote at anyelection of directors and the vacancies thus created may be
filled in accordance with Section 3.12herein.

Section 3.14.Compensation. Unlessotherwise restricted by the
certificate of incorporation or these bylaws, the Boardof Directors shall have
authority to fix the compensation of directors, including fees and reimbursement
ofexpenses.

ARTECLE4
OFFICMS

Section 4.01. Principal OQicers. The principal oflicers of Ihe
Corporation shall be a President, one or more Vice Presidents, a Treasurer and a
Secretary who shal have the duty, among other things, to record the proceedings
of the meetings of stockholders and directors in a book kept for that purpose. The
Corporation may also have such other principal otlicers, including one or more
Controllers, as the Board may in its discretion appoint. One person may hold the
offices and perform the duties of any two or more of said offices, except that no
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oneperson shall hold the offices and perform the duties of President and
Secretary;

Section 4.02.Electlan, Terin ofOff1ceand Rennmeration. The principal
officers of the Corporation shall be elected annually by the Board of Directors at
the annualmeeting thereof.Each such ofticer shall hold office until his or her
successor is elected andqualified, or until his or her earlier death,resignation or
removal.The remuneration of all officers of the Corporationshall be fixed by thee

Boardof Directors.Any vacancyin any office shall be filled in suchmanner as
the Board of Directors shall determine.

Section 4.03.Subordinale Of]Icers. In addition to the principal officers
enumerated in Section4.01herein, the Corporationmay haveoneor more
Assistant Treasurers, Assistant Secretaries andAssistant Controllers and such
other subordinate officers, agents andeinployees as the Board of Directors may
deem necessary, eachof whom shall hold office for suchperiod as the Board of
Directors may from time to time determine.The Board of Directors maydelegate
to anyprincipal officer the power to appoint and to remove any suchsubordinate
officers, agents or employees,

Section 4.04.Reinoval. Except asotherwise permitted with respect to
subordinate officers, any officer maybe removed,with or without cause,at any
time,by resolution adopted by the Boardof Directors.

Section 4.05.Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors (or to a principal officer if the Board of
Directors has delegated to such principal officer the power to appoint and to

remove such officer). The resignation of any officer shall take effect upon receipt
of notice thereof or at such later time as shall be specified in such notice; and
unless otherwise specified therein, the acceptance of such resignation shall not be
necessary to make it effective.

Seótlon406.Pone ausbutie: The officersof the Corporafíonshall
have such powers and perform such duties incident to each of theikrespective
offices andsuelyether dutiesas amysfronttime to time be conferred uponor

assignedto them by the Boardof Directors.

ARTICLE 5
CArtTAL STocK

Section 5.01. Cerli/lcates For Stock; Uncertylcated Shares.The shares
of the Corporationshall be represented by certificates, provided that the Boardof
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all classesor series of itsstock shall beuncertificatedshares.Any
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such resolution shall not apply to shares represented by a certificate tmtil such
certificate is surrendered to the Corporation. Except as otherwise provided by
law, the rights and obligations of the holders of uncertificated sharesand the
rights and obligations of the holders of shares represented by certificates of the
same class and series shall be identical. Every holder of stock represented by
certificates shall be entitled to have a certificate signed by,or in the name of the

Corporation by the Chairman or Vice Chairman of the Board of Directors, or the
President or Vice President, and by the Treasurer or an assistant Treasurer, or the
Secretary or an assistant Secretary of such Corporation representing the number
of shares registered in certificate form. Any or all of the signatures on the
certificate may be a facsimile. In case any officer, transler agent or registrar who
has signed or whose facsimile signature has been placed upon a certificate shall
have ceased to be such officer, transfer agent or registrar before such certificate is
issued,it may be issued by the Corporation with the same effect as if such person
were such officer, transfer agent or registrar at the date of issue. A Corporation
shall not have power to issue a certificate in bearer form.

Section 5.02. Transler OfShares. Shares of the stock of the Corporation
may be transferred on the record of stockholders of the Corporation by the holder
thereof or by such holder's duly authorized attorney upon surrender of a
certilicate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered holder of uncertificated shares or by such holder's
duly authorized attorney and upon compliance with appropriate procedures for
transferring sharcs in uncertificated form, unless waived by the Corporation.

Section 5.03.Authorilyfor Aciditional Rules Regarding Tr<msfer.The
Board of Directors shall have the power and authority to make all such rules and

regulations as they may deem expedient concerning the issue,transfer and
registration of certificated or uncertificated shares of the stock of the Corporatione
as well as for the issuance of new certificates in lieu of those which may be lost or

destroyed, andmay requirc of any stockhokler requesting replacement of lost or

destroyed certificates, bond in such amount and in such form as they may deem

expedient to indemnify the Corporation, and/or the transfer agents, and/or the
registrars of its stock against any claims arising in connection therewith.

ARTICLE6
GINERA t.PROVIS10NS

Section 6.0L Fixing the RecordDale, (n) Inordet liiaetlie Óòrporation
anaydeterminethe stockholdersentitigd to noticeof or to votect miy meetingof
stockhoklersor anyadioutumentthereof,the Board of Directoituay fix nn?4td
dutò,whichrecord dateshallnot precede4hedateupon which the resolution
fixing the record dateis adoptedby theBoardof Directors,andavhichrecord dato
shall not be more than 60nor lessthan 10 daysbefore the date ofnuch meeting.



If no record date is fixed by the Roard of Directors, the record date for
detennining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of business on the day
next preceding the day on which the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders

shall apply to any adjournment of the meeting; provided that the Board of
Directors may fix a new record date for the adjourned meeting.

(b) In order that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of

Directors may fix a record date, which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Boardof Directors,
and which date shall not be more than l0 days aner the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
record date has been fixed by the Board of Directors, the record date for

determining stockholders entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
Delaware Law, shall be the first date on which a signed written consent setting
forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered office in Delaware, its principal place of business, or an
officer or agent of the Corporation having custody of the book in which
proceedings of meetings of stockholders are recorded. Delivery made to the
Corporation's registered office shall be by hand or by certified or registered mail,
return receipt requested. If no record date has been fixed by the Board of
Directors and prior action by the Board of Directors is required by Delaware Latv,
the record date for determining stockholders entitled to consent to corporate
action in writing without a meeting shall be at the close of business on the day on
which the Board of Directors adopts the resolution taking such prior action.

(c) In order that the Corporation may determine the stockholders

entitled to receive payment of any dividend or other distribution or alotment of
any rights or the stockholders entitled to exercise any rights in respect of any
change, conversion or exchange of stock, or for the purpose of any other lawful
action, the Board of Directors may fix a record date,which record date shall not
precede the date upon which the resolution fixing the record date is adopted, and
which record date shall be not more than 60 days prior to such action. If no
record date is fixed, the record date for determining stockholders for any such
purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02. Dividends. Subject to limitations contained in Delaware
I.aw and the certificate of incorporation, the Board of Directors may declarc arid
pay dividends upon the sharcs of capital stock of the Corporation, which
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dividendsniay bepaid either incasts in propertyor in shares of the capital stock
ofthe Corporation.

Section 643 Year.The fiscalyear of the Corporation shall commence on
Jaittiary I andendon Desember31of eachysar,

Section 6 04. Cwporate Seal. The corpoitate seal shall have insedbed
thereanthe naine of the Corporation,the yearof its organization andthe words
"CorporateSeal, Delaware" Thesealmaybe usedby causingit or a facsinille
thereoito be impressed,affixed or otherwise reproduced.

Section 6A5.V<ningof%lockOuwedhylhe C<»porations T he Boardof
Directors mayauthorizeanyperson,on behalfof theCorporation,to aticlid, voto
at andgrantproxies to be usedat anymeetingof stockholdersof any corporation
(excéyt this Corporation) inwhich the Corporation mayhold stook.

Sectiom6h6. Amendmenis. These bylaws orany of thenymay besitered,
autended or repealed,ornewblaws may be made,by thestockholders entitled to
vote thereon at any annualof specialmeetingthereofor by the Board of
Dkeeters,
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GERTIFICATE OF lNCORPORATION

OF

GMICRON INTE11NIEDIA'110110UDÏNG$1CORK

F1RST:Thenameof thecorpomtionlaOmicronintonnediateHoldiny
Corp.(uto"Corporation"),

SECOND: Theaddrossof its registoredoffice in theStatoof Delawarela
CorporallonTrust Contor,1209OrangoStreet,City ofWilmbigion,Countyof
NowCastle,Dolaware19801,Thenameof itsregisteredagoutatsuchaddrossis
ThoCorporationTrnstCompany.

THIRD: Thepurposeof theCorporationis to ontagohi nnylawful actor
activity for whichoorporationsmaybeorganizedundertheGeneralCorporation
Lawof theStatoof Delawareastheannooxistsormayhoreafterbeamended
("DolinvaroLaw").

FOURTH:The totalamberof sharesof stockwhlehtheCorpontion
shallhaveinithorityto hisuois 1,006,andtheparvahleof eachsuchshareis
80,01,amounthogin theaggregateto$10.00.

FIFTH:Thenamoandmailingaddrossofthelucorpontoraro:

Name Mulling Addren _
Malik M, Khalit Dayle Polk36 Wardwell

dSOLexingtonAvomte
NewYork,NowYork 100V/

STXTH:TheBoardofDirectorsshallhavo thopowerlo adopt,amendor
repealthebylawsof theCorpostion,

- SBVENTØl:Bloottonofditcoloraneednotbebywdttonballotunlessthó
bylawsof theCorporallonsoprovido,

ElGHTH: TheCorpomtionoxpresslyolootsnotto begovemedby Swilon
203otDolawarohaw.

NINTIT: (1) A dirottor oftheCorporationshallnothelinMeto the
Corporationor itsstockholdersformonetarydamagesforbreachof fiduelaryduty
asadirectorto thufollostextempermatedbyDelawareLaw,

(2)(a) Buchperson (andtheheira,executorsor administatoratf snob
person)whowasor is apmtyor laitweatenedto bemadeaparty to,or6 involved
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4 guyrentenedependlagörtainyldtesatfolhanitorproceeding;whelhorelvlt
crimhial;adskilMädvoorhivestigativejbytonsattof thefactihatsuchponenb
or was(Edkeetorotóffinurof theCorporadoncris orwasseryingat thecquost
oftheCorimtatloansaAltectororoffleerofatolbyrcorporatioispiatnership,
johnventure;îmsterotherentotpdááAnubeladomillfícilnetheidharmicasby
(heCorporhilottiolhafiilles( óXten(perminedbf DolawaroLaw.Therightto
índemulucationonferredin thisAgitClatNiNTH shalínisoincludetherightto
bepiththy thopyyperationthoexpenseshieunedlit comiccifonwith anyaudh
prosendhighi udymiesof its finul dhphshionto thefull?stoxtentgulhogitedby
DolnwhiòLav; thoffshtte hidemnitionttottotarefiedhilhis ARTICLENINTH
shnftbea cotitructrigate

( ) iho Corporationmay,byacitoaotitsBoardofDhectate;picylde
induiniM461påigandh60theemployeesadatönteoftheC

ontosuch

onionind to suchalfccing thoBoardafDheotoraslintidetorcibiótobá
appinprinto6114mintorizedbyDelawareLaw,

TIN99tle(initŠnlihiivopawato imrohnenadiiinhitekt
inaurancecitixthidto0any]Iotggwhols orwastdireciot,officortningloygóof
agóntnf the Corporation,Deisorwasservingat ih¢Tegitentof theCoi¶ngntionas
ediyeologyollicorromploycoor agon(Meñóthofsorpomilon,permershipijoint
vcMan (malgodierenterpiltàéphinissíy expansoilishilityof lossincurredby
tehiloituála anyanohotiólifór nrishígoufMäuchgernon'asiatusASsuche
whetheyornotthedorpointionwatildhiíyåtliejidar toindemifffysuchperson
ogníns(BuchlinNiityunddfDuhuvateLán

(di %Ayinatsaltímholiityeódorted4ífiliaARTlotMNINTilshá0
nelbu onnhadyeManyotherrightwhlehanypeonny otheiwladhaveor
heronnorltte

($) )(yithert)iounitedmoí¢norrepealof tidshRT10121NIlflRuur
the adojitionof hayprovislottofthaCettuloalgorIncorpointionof thebyl#Waof
theCorpointicheprato thenfloatex(entynymitteilby DelawAroLov,ny
end10cationpf inwebaltádvenolyaffeit ialy debt or protection of any jieison
totatedpiirannutbelo440§964 Bilitugoufotorfolálódtun gyelignétM
entsdonthatéc40tito pilot toethe)hnoof suchamendnimituopealgadopßower
modifíóntion(rusrdicasof whenanyproceedina(oriertthereof)relathiatosuch
event,actoraminaionArkescris(itsi tiwestenedcomniencedorcompleted),

ItNTHalatuiyotalluti tósörvasihelighttoAniendibaCent&stt of
hicorpuyutionk iníymonierponnittedbybolawareLawmididt ifghtend
powersenfeuedhetéhtonaloukholdera,direelorsandolTicórs,ifuey,arcaíbjtet
le thiti servedpédon
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BYLAWS

OF

OMICRON INTERMEDIATE HOLDINGS CORP,

ARTICLE 1
OFFICES

Section 601. RegisteredOffice.The registeredoffice of theCorporation
shall be in the City of Wilmington Countyof New Castle,State of Delaware,

setilon 14 Olher Qfices; The Corporationmayalso haveoffices at
suuhotheroplacesboth witilín andwithout the StateotDelaware asthe Boardui
Directors inay from iinie to time detentiine or the business of the Corporatiott
marrequire.

Section I:00 Book The bòoksóf títeCorporation inay bekept within or
without the$tate o(Dehtware asthe Boardof Directors may from time to tirne
detennineor the businessof the Corporationmay reqtilre.

ARTlÒll 2
MEETINGS OF STOCKIIOLDERS

15eotiue2s0 TngmdPlace ofMeelings.All medtings of stockholders
shallbe hektat suchplace,elfherethin orviithott ths State ofelewigatu such
tlateind at such timeasmaybe determínedfrom time to time by the Boardof
Directoi's (or the Chairinan in the nbsenceofa designation by the Board of
Directors

Section 2.02. Annua/Meetings. Unless directors are elected by written
consent in lieu ofan annual meeting as permitted by the General Corporation Law
of the State of Delaware as the same exists or may hereafter be amended

("Delaware Law"), an annual meeting of stockholders, commencing with the
year 2012,shall be held lor the election of directors and to transact such other
business as may properly be brought before the meeting. Stockholders may,
unless the certificate of incorporation otherwise provides, act by written consent
to elect directors;provided, however, that if such consent is less than unanimous,
such action by written consent may be in lieu of holding an annual meeting only if
all of the directorships to which directors could he elected at an annual meeting
held at the effective time of such action are vacant andare filled by such action,
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Section 2.03. Special Meetings. Special meetings of stockholders may be

called by the Board of Directors or tzheChairman of the Board and shall be called
by the Secretary at the request in wating of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such request shall
state the purpose or purposes of the proposed meeting.

Section 2.04. Notice of Meetings and Adjourned Meetings; Waivers of
No/ice. (a) Whenever stockholders are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
place, if any,date and hour of the meeting, the means of remote communications,
if any,by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting,and, in the case of a special meeting, the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Lmy, such notice shall be given not lessthan LOnor more than 60 days
before the date of the meeting to each stocldiolder of record entitled to vote at
such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time, place,if any,and the
means of remote communications, if any, by which stockholders and proxy
holders may be deemed to be present in person and vote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Corporation may transact any business which might have bcon
transacted at the original meeting. If the adjournment is for more than 30 days,or
after the adjournment a new record date is fixed for the adjourned meeting, a
notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or afìer the time stated therein, shal be deemed equivalent to
notice. Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting, except when the person attends the meeting for the express purpose
of objecting, at the beginning of the meeting,to the transaction of any business
becausethe meeting is not lawliilly called or convened. Business transacted at
any special meeting of stockholders shall he limited to the purposes stated in the
notice.

Section 2.05. Quorum. Unless otherwise provided under the certificate of
incorporation or these bylaws and subject to Delaware I.aw,the presence, in
person or by proxy, of the holders of a majority of the outstanding capital stock of
the Corporation entitled to vote at a meeting ofstockhoklers shall constitute a
quorum for the tnmsaction of business, if, however, such quorum shall not be
present or represented at any meeting of the stockhoklers, a majority in voting
interest of the stockholders present in person or represented by proxy may adjoui'n
the meeting, without notice other than announcement at the meeting, until a
quorum shall be present ar represented. At such adjourned meeting at which a
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quartanshalibe present or represented any business may be transacted which
mighdave been transacted af theMeeting as oriynally notified.

Section 2.06. Voling. (a) Unless otherwise provided in the certificate of
incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the Corporation held by the

Corporation shall have no voting rights. Execpt as otherwise provided by law, the
Certificate of locorporation or these By-Laws, in all matters other than the
election of directors, the affirmative vote of the majority of the shares of capital
stock of the Corporation present in person or represented by proxy at the meeting
andentitled to vote on the subject matter shall be the act of the stockholders.

(b) Each stockholder entitled to vote at a meeting of stockholders or to

express consent or dissent to a corporate action in writing without a meeting may
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable, telegram or by any
means of clectronic communication permitted by law, which results in a writing
from such stockholder or by his attorney, and delivered to the secretary of the
meeting. No proxy shall be voted after three (3) years from its date,unless said
proxy provkles for a longer period.

(c) in determining the number of votes cast for or against a proposal or
nomince, sharesabstaining from voting on a matter will not be treated as a vote
cast.

Section 2.07.Action by Consent. (a) Unless otherwise provided in the
certificate of incorporation and subject to the proviso in Section 2.02,any action
required to be taken at any annual or special meeting of stockholders, or any
action which may be taken at any annual or special meeting of stockholders, may
be taken without a meeting, without prior notice and without a vote, if a consent
or consents in writing, setting forth the action so taken, shall be signed by the
holders of outstanding capital stock having not less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at
which all shares entitled to vote thereon were present and voted and shall be
delivered to the Corporation by delivery to its registered office in Delaware, its
principal place of business,or an officer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hund
or by certitied or registered mail, return receipt requested. Prompt notice of the
taking of the corporate action without a meeting by less than unanimous written
consent shall be given to those stockholders who have not consented in writing
and who, if the action had been taken at a meeting, would have been entitled to

notiec of the meeting if the record date for such meeting had been the date that
written consents signed by a sufficient number of stockholders to take the actioli

were delivered to the Corporation as provided in Section 2.07(b).
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(b) Every written consent shall bear the date of signature of each
stockholderwho signs theconsent,andno written consentshall be effective to
take thecorporate action referred to therein unless,within 60 days of the earliest
dated consent delivered in the manner requiredby this sectionandDelaware Law
to the Corporation,written consents signed by a sufficient number of holders to
take actionare delivered to the Corporation by delivery to its registered office in
Delaware, its principal place of business or an officer or agent of the Corporation
having custody of the book in which proceedingsof meetings of stockholders are
recorded.Delivery made to theCorporation's registered office shall be by hand

or by certífied ol' registered mail, return receipt requested.

Section 2.08.Organization. At eachmeeting of stockholders,the
Chairmanof the Board, if one shall have been elected,or in the Chairman's
absenceor if one shall not havebeen elected, the director designated by the vote

of the majority of thedirectors present at such meeting,shall act as chairmanof
the meeting. The Secretary (or in the Secretary'sabsenceor inability to act,the
person whom the chairman of the meeting shall appoint secretary of the meeting)
shall act assecretary of the meeting andkeep the minutes thereof.

Section 2.09.Order ofBusiness. The order of business at all meetings of
stockholders shall be as determined by the chairmanof the meeting.

ARTICLE3
DERECTORS

Section 3.01.General Powers. Except as otherwise provided in Delaware
Law or the certificate of incorporation,the business andaffairs of the Corporation
shall be managed by or under the direction of the Boardof Directors.

Section 3.02.Number,Election and Term QfOgìce, (a) The number of
directors which shall constitute the whoic Boardshall be fixed from time to time

by resolution of the Boardof Directors but shall not be lessthan two or more than
nine.The directors shall beelected at the annual meeting of the stockholders by
written ballot, except as provided in Section 2.02and Section 3.12herein, and .
each director so elected shall hold office until suchdirector's successor is elected
andqualified or until such director's earlier death,resignation or removal.
Directors neednot be stockholders.

(b) Subjectto the rights of theholdersof anyseriesof preferred stock to
elect additional directors under specific circumstances,directors shall be elected

by a plurality of the votes of the sharesof capital stockof the Corporation present
in personor represented by proxy at the meetingandentitled to vote on the
election of directors.

Section 3.03.Quormnand Manner ofActing. Unless the certificate of
incorporationor these bylaws require a greater number,a majority of the total
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numberof directors shall constitute a quorum for the transaction of business, and
the affirmative vote of a majority of the directors present at a meeting at which a

quorum is present shall be the act of the Board of Directors.Whena meeting is
adjourned to another time or place (whether or not a quorum is present), notice
neednot be givenof the adjoumedmeeting if the time andplacethereofare
announced at the meeting at which the adjournment is taken, At the adjourned
meeting, the Board of Directors may transact any businesswhich might have boon
transacted at the original meeting, if a quorum shall not bepresent at any meeting
of the Board of Directors the directors present thereat shall adjournthe meeting,
from time to time, without notice other than announcement at the meeting, until a
quorumshall be present.

Section 3.04.Time and Place ofMeetings. The Board of Directors shall
hold its meetings at suchplace,either within or without the State of Delaware,
and at such time asmaybe determined from time to time by the Boardof
Directors(or the Chairmanin the absence of a determination by the Boardof
Directors),

Section3.05.Annual Meeiing. The Boardof Directorsshall rnect for the
purpose of organization,the election of officers and the transaction of other
business,assoon aspracticable after each annual meeting of stockholders,on the
same day andat the same place wheresuch annualmeeting shall beheld.Notice
of such meeting need not be given. In the event such annualmeeting is not so
held,the annualmeeting of the Board of Directors may bc held at such place
either within or without the State of Delaware,on such dateandat such time as

shall be specified ina notice thereofgiven as herein,after provided in Section3,07
herein or in a waiver of notice thereof signed by any 'director who chooses to
waive the requirement of notice.

Section3.06.Regular Meetings. After the placeand time of regular
meetings of the Board of Directors shall havebeen determined and notice thereof
shall have been once given to each member of the Boardof Directors,regular
meetings may be hold without further notice being given.

Section3,07.SpecialMeetings. Specialmeetingsof the Boardof
Directors maybe calledby the Chairman of the Board or the President and shal
be called by the Chairman of theBoard, President or Secretary on the written
request of two directors.Notice of specialmeetings of theBoard of Directors
shall be given to eachdirector at least three days beforethedateof the meetingin
such manner as is determined by the Board of Directors.

Section3,08. Conunittees.The Boardof Directors may designateone or
more committees,each committee to consist of one or more of thedirectorsof the
Corporation. The Boardmay designateoneor more directorsas alternate
members of anycommittee,who may replace any absent or disqualified member
at any meeting of the committee.In the absence or disqualification of a member
of a committee, the memberor members present at any meeting andnot
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disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another member of the Board of Directors to
act at the meeting in the place of any such absent or disqualified member. Any
such committee, to the extent provided in the resolutiou of the Board of Directors,
shall have and may exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all papers which may require

it; but no such committee shall have the power or authority in reference to the
following matter: (a) approving or adopting, or recommending to the
stockholders, any action or matter expressly required by Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repealing
any bylaw of the Corporation. Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3.09.Action by Consent. Unless othenvise restricted by the

certificate of incorporation or these bylaws, any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
be taken without a meeting, if all members of the Board or committcc, as the case

may be, consent thereto in writing or by electronic transmission, and the writing
or writings or electronic transmission or transmissions, are filed with the minutes
of proceedings of the Board or committee. Such filing shall be inpaper form if
the minutes are maintained in paper form and shall be in electronic form if the
minutes are maintained in electronic form.

Section 3.10. Telephonic Meetings. Unless otherwise restricted by the
certificate of incorporation or these bylaws, members of the Boardof Directors, or
any committee designated by the Board of Directors, may participate in a meeting
of the Board of Directors, or such committee, as the casemay be,by means of
conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and such participation in
a meeting shall constitute presence in person at the meeting.

Section 3.11. Resignation. Any director may resign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the
Secretary of the Corporation. The resignation of any director shall take effect
upon reccipt of notice thereof or at such later time usshall be specitled in such
notice; and unless otherwise specified therein, the acceptance of such resignation
shall not be necessary to make it effective.

Section 3.12.Vacancies. Unless otherwise provided in the certificate of
incorporation, vacancies and newly created directorships resulting from any
increase in the authorized number of directors elected by all the stockholders

having the right to vote as a single class may be filled by a majority of the
directors then in office, although less than aquorum, or by a sole remaining
director. Whenever the holders of any class or classes of stock or serics thereof
are entitled to elect one or more directors by the celtificate of incorporation,
vacancies and newly created directorships of such class or classesor series may
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befilled by a majority of directors elected by suchclass or classesor series
thereof then laoffice,or by a solerestainingdirector soelected.Eachdirector so
chosenshall hold office until his or her successoriselected andqualified, orntil
hisor her earlier death,resignation or removal.If there areno directors in office,
then naelection of directorsniay he hoidin accordancesilh DelaivareLáw.
Unless othenvise provided in the certificateof incorporation, when oneor more
directors shall resign from the Board,effettive at a future date,a majority of the
directoi's then in office shall havethe power to fill such vacancy or vacancies,the

vpte thereon to take effect whensuchresignationär resignittionsshall beconte
effective; andenebdiyectorso chosen shall hold office as provided in the filling of
other vacancies.

Section 3.13.Removal. Any director or the entire BoardotDirectors may
beremoved,with or without causeentany time by theafflimative vote of the
holderstof a mdority oFtheotítstanding capitalstock of tiie tosporation then
entitled to vote at any election ordirectors and the 4céaniesthusdicated inay be
filled iwaccoedane veith Neuß

�¨_3A2herelasõø�ø¬
,�Sectionli4. Con)pensatioit thuessotherwiserestrictedby the

certificate of incorporationor these bylaws,the Board of Directorsshall have
authority to fix the comppnsationof direclarsi inchiding fees andreimbursement
of expenses.

ARTICLE 4
OEFICER$

Section 4.01.Principal Qfficers.The principal officers of the
Corporation shall be a President,one or more Vice Presidents,a Treasurer anda
Secretary who shall havethe duty, among other things, to record the proceedings
ofthe meetings of stockholders anddirectors ina hookkept for thatpurposo.The
Corporation may also have such other principal officers, including one or more
Controllers, as theBoardmay in its discretionappoint.Onepersonmayhold the
olTicesandperformthedutiesof any tvvo or moreof sftid offices, except that no
one person shall hold the offices and perform the duties of President and
Secretary.

Section4,02. Election, Tenn <follice and Remuneration, The principal
officers of the Corporation shall beelected annually by theBoard of Directors at
the annualmeeting thereof. Eachsuchofficer shall hold office until hisor her
successor is elected and qualified, or until his or her earlier death,resignation or
removal.The remuneration of all officers of the Corporation shallbe fixed by the

Boardof Directors. Any vacancy in anyoftice shall be filled in suchmanner as
the Board of Directors shall determine.

Sectiou 441, álbei•dinate Qgicers in addition to lhe principal officers
cupmerated in Section4.01herein,the Corporationmay have oneormore
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AssistantTreasurers,Assis4uitNeofetatiesandAssistantControllers and such
othersubordinateofficers; agents andemploycosasthe Bom:dof Directors my
deemnecessary,eachof ivhom shall lickl office forauchperiodAs theBoard of
DirectorsMayfeomtime to timedeteriitine. The BoardöfDirectors maydelegate
to anypdudipal offiaet the powerto appointand to removeany suchsuboedinate
officers agents or employees.

Section4.04.RemovaL Except asothetivise permitted with respect to

subordinateofficers, any officer maybe temoved,with or without cause,at any
time,by resciution adoptedby the Bonedof Directors.

Section 4.05,Resignations. Any officer may resignat any time by giving
written notice to the Benedof Directors (orto a principal officer if the Boardof
Directorshasdelegated to such pyhicipalefficer thepower to appointandto
reinove such officer). The resignatioit of any officer shalltake effect upon rece pt
of nodeethereoforkt suoli latertimäs shaUhespecifíadin suchnoded; and
unlesfatherwise specified therein,the acceptance of ach fešignationshall notbo
necessai:yto makeif effective.

Scotion 4:06..PmventandDuties. The officers of theCaiporailon shall
havesuchpowersandperform suchduties incidentto each of their respective
offices andsdh otheedutiess upfrenttime to time he conferred uponor
assignedto themby theBoard ofIfirectoit

ARTíCLE 5
CAyrrAL STopK

Section 5.0L Certi/ìcates For Stock; Uncertrylcated Shares. The shares
of the Corporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all classes or series of its stock shal be uncertificated shares. Any
suchresolution shall not apply to shares represented by a ecrtificate until such
certificate is surrendered to the Corporation, Except as othenvise provided by
law, the rights and obligations of the holders of uncertificated shares and the
rights and obligations of the holders of shares represented by certilicates of the
same class and series shall be identical. Every holder of stock represented by
certificates shall be entitled to have a certificate signed by, or in the name of the

Corporation by the Chairman or Vice Chairman of the Board of Directors, or the
President or Vice President, and by the Treasurer or an assistant Treasurer, or the
Secretary or an assistant Secretary of such Corporation representing the number
of shares registered in certificate form, Any or all of the signatures on the
certificate may be a facsimile. In caseany officer, transfer agent or registrar who
has signed or whose facsimile signature has been placed upon a certificate shall
have ceasedto be such officer, transfer agent or registrar before such certificate is

issued, it may be issued by the Corpomtion with the same effect as if such person
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weresuch officci- trimsfer agentor registmf at the dateof issue.A Corporation
shall not have power to issue a certifiente in bearer form.

Section 5.02. Transfer OfShares. Shares of the stock of the Corporation

may bc transferred on the record of stockholders of the Corporation by the holder
thereof or by such holder's duly authorized attorney upon surrender of a
certificate therefor properly endorsed or upon receipt of proper transter
instructions from the registered holder of uncertificated shares or by such holdefs
duly authorized attorney and upon compliance with appropriate procedures for
translorring shares in uncertificated form, unless waived by the Corporation.

Section 5.03.Authorilyfor Aciditional Rules Regarding Transfer. The
Board of Directors shall have the power and authority to make all such rules and

regulations as they may deem expedient concerning the issue, transfer and
registration of certificated or uncertificated shares of the stock of the Corporation,
as well as for the issuance of new certificates in lieu of those which may be lost or

destroyed, and may require of any stockholder requesting replacement of lost or
destroyed certificates, bond in such amount and in such form as they may deem
expedient to indemnify the Corporation, and/or the transfer agents, and/or the
registrars of its stock against any claims arising in connection therewith.

ARTICLE 6
ØENERALPROYlSIONS

Section 6.01.Fixing the Record Dale. (a) In order that the Corporatíon

may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record
date,which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than 60 nor less than 10 days before the date of such meeting,

if no record date is fixed by the Board of Directors, the record date for

detennining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of husiness on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of business on the day
next preceding the day on which the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders

shall apply to any adjournment of the meeting; provided that the Board of
Directors may fix a new record date for the adjourned meeting.

(b) In order that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date,which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
and which date shall not he more than 10days aner the date upon which the
resolution lxing the record date is adopted by the Roard of Directors, if no
record date has been lixed by the Board of Directors, the record date for
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determining stockholdersentitled to consent to corporate action in writing without
a meeting,whenno prior action by theBoard of Directors is requiredby
DelawareLaw,shall be the first date on which a signed written consent setting
forth the action taken or proposed to be taken is deliveredto the Corporation by
delivery to its registered office in Delaware, its principal place of business,or an
officer or agent of the Corporation having custodyof the book in which
proceedings of meetings of stockholders arerecorded. Delivery madeto the
Corporation's registered office shall be by handor by certified or registered mail,
return receipt requested, if no record date hasbeen fixed by theBoardof
Directors andprior actionby the Boardof Directors is requiredby Delaware Law,
the recorddate for determining stockholdora entitled to consent to corporate
action in writing without a meeting shall be at the close of business on the day on
which the Boardof Directorsadoptsthe resolution takingsuchprior action.

(c) In order that the Corporation may determine the stockholders
entitled to receivepaymentof any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise anyrights in respect of any
change,conversion or exchange of stock,or for the purpose of any other lawful
action, the Boardof Directors may fix a record date,which record date shall not
precede the date upon which the resolution fixing the record date is adopted,and
which record date shall be not more than 60 daysprior to such action. If no
record date is fixed, the recorddate for determining stockholders for any such
purpose shall be at the close of business on theday on which the Boardof
Directors adoptsthe resolution relating thereto,

Section6.02.Dividends.Subjectto limitations containedin Delaware
Law andthe certificate of incorporation,the Board of Directors may declare and
pay dividends upon the sharesof capital stock of theCorporation,which
dividends may be paid either in cash,in property or in sharesof the capital stock
of the Corporation.

Section 6.01 Year.The fiscal year of the Corporation shall commence un
January I andendon Decernber 31of each year.

Section6.04.CenparaieSeal.The corporatesealshallhaveinscribed
thereon the name of the Corporation, the year of its organization and the words

"Corporate Scal, Delaware".The scal may be used by causing it or a facsimile
thereof to beimpressed,affixed or otherwise reproduced.

Section 6.05.Voting of8tock Ownedby the Corporation. The Board of
Directors may authorize any person,on behalfof the Corporation,to attend,vote
at andgrant proxies to be used at any meetingof stockholders of anycorporation
(except this Corporation) in which the Corporation mayhold stock.

Section 6.06,Amendments.These bylaws or any of them,may be altered,
amended or repealed,or new bylaws may be made,by the stockholdersentitled to
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yote thereon at any anmial crespecial meeting thereóf or by the Boardof
Ditcotois.
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BYLAWS

OF

OMICRON AC UISITION CORP.

ARTICLE 1
OFFICES

$potion LOL RegisteredOfficy.The registered office öf theaCorporation
shallbe in theCítyof Wilhilugton,Cointy of New Casue Stateof Delaware.

Beeflon 1.0 Other Offices.The Corporationany alio haveofficosat
such otiini piscabeth within andwkhout the State of Delaware asthe2Basedof
Directors may from time ta time determineor the businessof the Corporation
naayregukee

Sention L,01 .Books.The booksof the Corporation niay be kept within or
withoudhe State ofDelawareas theBord QfDiyantersmay nomiime to time
deterniiheör thebusinessof heCorporation mayrequite.

ARTICLE2
MEETINGS OF STOCKIIOLDEf¢S

Section 2.01.Time and Place ofMeetings. All meetings of stockholders
shall beheld at suchplace,either within or without the State of Delaware,on such
date andat suchtime as maybedeterminedfrom time to time by the Board of
Directors (or the Chairmanin the absenceof a designationby the Board of
Directors).

Section 2.02. Ammal Meetings. Unless directors are elected by written
consent in lieu of an annualmeetingaspermitted by the General CorporationLaw
of the State of Delaware as the same exists or mayhereafter be amended

("Delaware Law"), an annualmeetingof stockholders,commencing with the
year 2012, shall he held for the cloction of directors andto transact suchother
businessas may properlybe brought beforethe meeting, Stockholders may,
unless the certificate of incorporation otherwise providos,act by written consent
to elect directors;provided, however,that if suchconsentis less than unanimous,
suchactionby written consent may bein lieu of holding an annualmeetingonly if
all of the directorships to which directorscould be elected at anannual meeting
heldat the oftective timeof suchactionare vacant and are filled by suchaction.
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Section 2.03.Special Meetings. Specialmeetings of stockholders may be
called by the Board of Directors or the Chairman of the 13oardand shall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such request shall
state the purpose or purposes of the proposed meeting.

Section 2.04. Notice ofkleetings and Adjourned Meetings; Waivers of
Nolice. (a) Whenever stockholders are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
place, if any, date and hour of the meeting, the means of remote communications,
if any,by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, and, in the caseof a special meeting, the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law, such notice shall be given not less than 10 nor more than 60 days
before the date of the meeting to each stockholder of record entitled to vote at
such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time, place, if any, and the
means of remote communications, if any,by which stockholders and proxy
holders maybe deemed to be present in person and vote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Corporation may transact any business which might have been
tnnsacted at the original meeting, if the adjournment is for more than 30 days, oi"
after the adjournment a new record date is fixed for the adjourned meeting, a
notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein, shall be deemed equivalent to

notice. Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting, except when the person attends the meeting for the express purpose
of objecting, at the beginning of the meeting,to the transaction of any business
becausethe meetingis not lawfully calledor convened. Business transacted at

any special meeting of stockholders shall be limited to the purposes stated in the
notice.

Section 2.05.Quorwn. Unless otherwise provided under the certificate of
incorporation or these bylaws and subject to Delaware Law, the presence, in
person or by proxy, of the holders of a majority of the outstanding capital stock of
the Corporation entitled to vote at a meeting of stockholders shall constitute a
quorum for the transaction of business, if, however, such quorum shall not be
present or represented at any meeting of the stockholders, a majority in voting
interest of the stockholders present in person or represented by proxy may adjourn
the meeting, without notice other than announcement at the meeting, until a
quorum shall be present or represented.At such adjourned meeting at which a
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querungshallbe presentor representedeny businessinny be tegosactedwhich
might havebeentransactedatthe meetingas originally notified.

Section2 06, Foting, (á) Unlessothenviseprovidedinthe certificateof
incorpárgtionand subjectto Delaware Laws each stockholdershállhenntitledto
one votefoteach ontstandingshare of capital stock of the Corporation held by
suchstadkholder. Any shareof capital stock of the Coeörationlield by the
Corporationshalthave no voting righta. Except as othenvise provided by law,the
Certífiçate of Incorporation or theseBy-Laws, in all matters other thanthe
election of digtetoisehe offirmative vote ofthe majority of the shares of capital
stock of the Corporatioirpresent in personor reprxisentedby proxy at the næeting
and entiuedto vote on the subject mattershall be the actof the stockholders.

(b) Euchstockholder entitled to voie at a meeting of stockholdets or to
expressconsentaar disseitt to a corporate action inwriting ykhout a meeting 1 ny
authorizelanother personor persons to act for suchstockholderbyproxy,
appointedbganintribnent in writinge subscribedby such stockholder or by his
attorney thereunto authorized,orby proxy sent by cablestelegrantor by any
ineansof elettronie communiendonpermittedby law,which resuks in aw iting
from stich stockholder or byhis attorney,anddelivered to the secretary of the
íeeting. 1910pioxy shallbe votedafter three (3) years finiu itsdate,unlesssaid
proxy provides for alonger puriode

(c) In deteriniding the numherof votescast for oragainsta proposalor
nóminee,sharesabstainingfrom votigg onta matter will not be treatedasa vote
cast.

Section2.07. Action by Consent, (a) Unless otherwise provided in the
certißcate of incorporation and subject to the proviso in Section 2.02, any action
required to be taken at any annual or special meeting of stockholders,or any
action which may be taken at any annual or special meeting of stockholders, may
be taken without a meeting, without prior notice and without a vote, if a consent

or consents in writing, setting forth the action so taken, shall be signed by the
holders of outstanding capital stock having not less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at
which all shares entitled to vote thereon were present and voted and shall be
delivered to the Corporation by delivery to its registered ollice in Delawarc, its
principal place of business, or anolTicer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested, Prompt notice of the
taking of the corporate action without a meeting by less than unanimous written
consent shall be given to those stockholders who have not consented in writing
and who, if the action hadbeen taken at a meeting, would have been entitled to
notice of the meeting if the record date lior such meeting had been the date that
written consents signed by a sufficient number of stockholdcrs to take the action
were delivered to the Corporation as provided in Section 2.07(b).
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(b) Every wi'itten consent shall bear the date of signature of each
stockholderwhosignsthecolisent,andno written consentshallhe effettive to
take thecorporateaction referredto thereinunless,within 60daysof theentliest
datedconsent delivered in the mannerrequiredby this section andDeinware Law
to the Corporation,written consents signed by astifficient fininberof holdesto
tukeaanticitarelielivatedtp the Corporationby delivory to its registeredoffice in
Delaware, its prinellínl pláceofbusiness or anofficer or agentof the Corporation
having sustody of the book in which proceedings of meetings of stockholders are
recotileti. Delivery made to the Cottoration's registered office shall beby hand
orhy eedified or registeredmailereturn receipt requested.

SectionM8. Org<m/nation;At eachmeetingofstockholdersythe
Chairmanof theBoard, if oneshallhave beenelected,or in theChairman's
absenceor itoneshall not have been elected;the director designatedby the vote
of themajoi'ity of tiie directorapresentat suoi)meeting,shallactas chairmanof
themeetinge The Secretary (or in thã Secretatysabsendeor inability to actatlie
personwhom the chairmanof the nieeting shelfappointsecretary ofthe meeting)
shalf autas secretaryof themeetingandkeep the niinutes theieofi

Sectioní09. Order ofBusinen The ordneofbusinennt all meetingrof
stockholdgrashall beasdeterminedby the chairmanof the meeting.

ARTICLE 3
DIRECTORS

Section 3.01.General Powers.Except as otherwiseprovided in Delaware
Law or the certificateof incorporation,the businessandaffairs of theCorporation
shall be managed by or under the direction of the Boardof Directors.

Scotion 3.02.Nwnber, Election and Term Of OQlce.(a)The number of
directors which shall constitute the whole Board shall be fixed from time to time

by resolution of the Board of Directors but shall not be less than two or more than
nine. The directors shall be elected at the annual meeting of the stockholders by
written ballot, except as provided in Section2.02andSection3.12herein,and
each director so elected shall hold office until such director's successor is elected

andqualified or until suchdirector's earlierdeath,resignationor removal.
Directors need not bestockholders.

(b) Subject to the rights of the holdersof any series of preferred stock to
elect additional directors under specific circumstances, directors shall beelected
by a plurality of the votes of the shares of capital stockof the Corporation present
in person ur represented by proxy at the meeting andentitled to vote on the
election of directors.

Section 3.03.Quorumand Manner ofActing. Unless the certificate of
incorporation or thesebylaws requirea greater number,a majority of the total
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number of directors shall constitute a quorum for the transaction of business,and
the affirmative vote ol'a majority of the directors present at a meeting at which a
quorum is present shall be the act of the Boardof Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjoumedmeeting if thetime andplace thereof are
announced at the meeting at which the adjoumment is taken.At the adjourned
meeting,the Board of Directors may tonsact any business which might havebec
transacted at the original meeting. If a quorum shall not bepresent at any meeting
of the Boardof Directors the directors present thereat shall adjoum the meeting,
from time to time, without notice other than announcement at the meeting,totil a
quorumshall be present.

Section3.04, Time andPlace of Meetings. The Board a f Directors shall
hold its meetings at such place,either within orwithout the State of Delaware,
andat suchtime asmay be determined from time to time by the Board of
Directors (or the Chairmanin the absence of a determinationby the Boardof
Directors).

Section3.05.Annual Meeting. The Board of Directors shall meet for the
purpose of organization, the election of officers andthe transaction of other
business,as soon as practicable after each annual meeting of stockholders,on the
same day and at the same place wheresuchannualmeeting shall be held. Notice
of suchmeeting need not be given. In the event such annualmeeting is not so
held, the annualmeeting of the Boardof Directors maybe held at suchplace
either within or without the State of Delaware,on suchdate andat such time as

shall be specified in a notice thereofgiven ashereinafterprovided in Section3,07
herein or in a waiver of notice thereof signed by any director who chooses to
ivalve the requirementof notice.

Section 3.06.Regular Meetings. After the placeand time of regular
meetings of the Boardof Directors shall have beendetermined and notice thereof
shall have been once given to each member of the Board of Directors, reguiar
meetingsmay be held without further notice being given.

Section 3.07.Special Meetings.Specialmeetingsof the Boardof
Directors may be called by the Chairman of the Board or the President and shall
be called by the Chairman of the Board,President or Secretary on the written
request of two directors. Notice of special meetings of the Boardof Directors
shall begiven to eachdirector at least threedaysbeforethe dateof themeeting io.
suchmanner as is determined by the Boardof Directors.

Section3.08.C<nnmittees.The Boardof Directors maydesignate one or
more committees,each committee to consistof one or more of the directors of the
Corporation. The Board may designate oneor more directors as attemate
members of any committee, who may replace any absent or disqualified member
at anymeeting of the committee. In the absenceor disqualification of a member
of a committee, themember or members present at any meeting andnot
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disqualified from voting, whether or not such member or members constitute a
quorum, mayunanimouslyappointanothermemberof the Boardof Directorsto
act at the meeting in the placeof any suchabsentor disqualified member.Any
such committee, to the extent provided in the resolution of the Board of Directors,
shall haveandmay exercise all the powers andauthority of the Board of Directors
in the management of the business andaffairs of the Corporation, andmay
authorize the scal of the Corporation to be affixed to all papers which may require
it; but no such committee shall havethe power or authority in reference to the
following matter:(a) approvingor adopting,or recommending to the
stockholders, any actionor matter expressly requiredby DelawareLaw to be
submitted to the stockholdersfor approval or (b) adopting,amending or repealing
any bylaw of the Corporation, Each committee shall keep regularminutesof its
meetings and report the same to the Board of Directors when required.

Section3.09.Action by Conseni.Unless otherwiserestrictedby the
certificate of incorporation or these bylaws, any action required or permitted to be
takenat anymeeting of the Boardof Directorsor of any committee thereof may
be taken without a meeting,if all members of the Boardor committee,as the case
may be,consent thereto in writing or by clectronic transmission,and the writing
or writings or electronic transmissionor transmissions,are filed with theminutes
of proceedings of the Boardor committee. Suchfiling shall be in paperform if
the minutes are maintained in paperform andshall be in electronic form if the
minutes are maintainedin electronic form.

Section 3.10.Telephonic Meetings. Unless otherwise restricted by the
certificate of incorporation or these bylaws,membersof theBoard of Directors, or
any committee designatedby theBoardof Directors,may participatein a meeting
of the Boardof Directors, or suchcommittee,as the casemaybe,by means of
conference telephone or other communications equipment by means of which all
persons participating in themeeting canheareachother, andsuchparticipation in
a meeting shall constitute presencein person at the meeting.

Section3.11.Resignation. Any director may resignat any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the
Secretaryof theCorporation. Theresignationof anydirector shalltakeeffect
upon receipt of notice thereof or at such later time as shall be specified in such
notice; andunless otherwise specified therein,the acceptance of suchresignation
shall not be necessary to make it effective.

Section 3,12.Vacancies.Unless otherwise provided in thecertificate of
incorporation, vacancies andnewly created directorships resulting from any
increase in the authorizednumberof directors ciceted by all the stockholders
having the right to vote asa single classmay be filled by a majority of the
directors then in office, although less than a quorum, or by a sole remaining
director. Whenever the holders of any class or classes of stock or series thereof
are entitled to elect onc or more directors by the certificate of incorporation,
vacancies and newly created directorships of such class or classes or series may
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be filled by a majority of directors elected by such class or classes or series
theredf theninòfilee or bya sole remailiingdirector so electei Eachditettor so
chosenshall hold office until his or hersuccessor iselected andqualified, ortmtil
his or lier earlier deathii•esignättatior realoval.If there are no directorsin office,
thenan election of directors may be heldin accordance with Delmvare Law.
Oglessotherwiseprovided in thecertincateof incorporation,whenoneor more
directorsshall resign from the Boardveffective at afuturedate,a majority of the
directorsthen in office shaHhave thepower to fin such vacancy or vacancies,the
vote thereon to takeeffect ryhen such resignadosor resignationsshall become
effectivo, andeach director so chosenshall hold office naprovided in the filling of
othervacancies.

Section3.13,Remood.Any directorer theentirq3onrd of Dirgetorsmay
be removed,with or without cause,at any time by the affirmative vote of the
holdersof a majority of the outstandingtapital atockof theCorporation then
entkled to vote at any election of directors ahd the vacanciesthuscreäted may be
filled in accordancevith Section3.12herein.

Section3 14 ComjMasation, EUnlessotherwiserestricted by the
certificate of incorpoitation or these hylaivs, theBoardöf Directors shall have
authoeityto fíx thepompensationof dieectors,inehuilugfeesandreimharsement
of expenses,

ARTICLE4
OFFiCERS

Section 4.01.Princijnl Of)ìcers.The principal officers of the
Corporation shall be a President, one or more Vice Presidents,a Treasurer and a
Secretarywho shall have the duty,among other things,to record the proceedings
of the meetings of stockholders anddirectors in a bookkept for that purpose.The
Corporationmay also havesuchother principal officors, including oneor more
Controllers,astheBoard may in its discretionappoint, One personmayhold the
offices andperform the dutics of any two or more of saidoffices, except that no
onepersonshallhold theoffices andperformthedutiesof Presidentand
Secretary.

Section4.02.Election, Term of0/]lce and Renmneration.The principal
officers of the Corporation shall beelectedannuallyby theBoard of Directors at
the annualmeeting thereof. Eachsuch officer shall hold office until hisor her
successor is elected and qualilled, or until his or her earlier death,resignationor
removal.Tbc remuneration of all officers of the Corporation shall be fixed by the
Board of Directors.Any vacancy in any office shall befilled in suchmanneras
the Boardof Directors shalldetermine.

Section 4,03. Subordinate of)ìcers, in addition to the principal officers
enumerated in Section 4,01 herein,the Corporation mayhave one or more
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Assistant Treasurers, Assistant Sedretaries andAssistantControllets andsuch
othersubordinateofficers, agentsandemployeesas theBoardofDirectors may
deemnecessaryteachof whom shall hold office for suchperiod asthe Board of
DeectorsmayTromtime to time determine. TheBoard of Directorsmaydelegate
to any principal officer the power to appoint and to removeanysuchsubordinate
offtcers, agents temphyees,

Sectiert4,04. Reinowd Except as otherwise permitted with respect to
subordinateofficers, any oilicer may be removed,5víthor without cause,at any
time by resolution adoptedby the Boardof Directors.

Section 4105,Resignations; Any officer may resign at any time by giving
svrittennotice to the BoardofDírectors (or to aprincipalofficer if the Board of
Directors has delegatedto sudhprincipal officer the power to appoint and to
temove such offieer).Theitsignaficii of any offictesliall takeeffect uponreceigt
ofnatico thereof or atsuch latertime asshallbespecified in suchnoticel and
unlessotherwisespeelfledtherein;ihe acceptanceof suchresignationshall not he
necessaryto makeit effectlys.

Section 4.06:Pmuersand Duties. The ofTicers ofthe Corpomtionshall
havesuch pawarsandperfppu suuhduties ineident to eachof theirvespective
offines andsuch othef dutiesasmapfróin tittle to tinnba conforténuponof
assignedto themby the DaardotDirectors.

ARTICLE 5
CAPiyAteSTucK

SectionSiGL Cert|ßeatesFonStock|Unaartificated Shaí•er The shares
of the Corporationsanaltberepresentedby certificateseprovided thatthe Boardof
Directors of the Corpomtionmayprovideby resohition or resoludonsthat some
or nikofanyorall classesorseries ofits-stadk shall be uncertificated sharestAny
suchresohdionshall not appl to sharesrepresuntedbya certificatountil such
certificate issurrendered to theCorporatione Exneptasotherwiseprovided by
Imy,lheeigíitsandobligatioitsof theholdersof uneettificatedsharesandthe
rights and obligations of the hukiaa afsherearepresentedby certificates of the
saineclass andserfes shall betidentical. Every holder of stock represented by
certificatesshalfbe entitledeto haveacertißtate signedby, or in the name of the
Corporation by theChairmanorVice Chairmanof the Board of Directors,or the
leyesidentor Vicepresident,andby the Treingiret or an assistantTreastiretror the
Secretary or an assistant Secretary of suchCorporation represehthistheinimber
of thmiasregisteredlit certificate fortra Anyonall of the signatureson the
certificate maybe a fácsimHer hi caseany office6 tennsferagentor registrarsvho
hs signedanyhose facsimilesignaturehas been placedupona certificate shall
have ceasedto be šuchofficenkänsterageitt of registrarhafbre suth certifigtn is
issued it may be issuedby the Corporation with the same effect as if such person

8
(Nv)a9u9;¢Öjiöl(G.DOc3!ominoneybylaesidoe



were such officer transfer agelit of registrat at the datéof issue.A Coi:poration
thall not havepoiver to issuea certificate in bearerform.

Secíleh5s02.TransfeiOfSheues.Shatesof thestock of theCorporation
may be transferred on the record of stockholders of the Corporationby theholder
thereofof by suchholder's<fulyauthorizedattorneyuponsurreniterof a
certificate therefor properly endorsed or upon receiptof propertransfer
instructions ffom the registeredhokler oftmeertificated sharesor by suchholder's
duly authorizedattorneyandupon compliance with appropriatepreceduresfor
transferring shares in uncertificated form, unless waived by the Corporation.

Section 5.01 Authorilyfor Addilinnal Rules Regarding Transfers The
Boaivt of Deeetörashall havetíïepowerahdauthority toinske oilsuch isties and
regulations,as they may deemexpedient concerning the issue,transferand
registratiotecteedificated or tuïcertifinatedsharesof the stoekof thederporations
aswell asfor the issuanceof new certificates utlieu of those which niay be lost or
destroyed,andmayrequire of anystockholderrequestingreplacementoflost er

�À�ˆ_Œ_insinhaniornit and its:uuhform astheyinaydeeti

expedient to indemnify the dorporation, and/or the transfer agents,and/ol' the
registrars of its stock againstany chtimsarísingin connectionflwrowith

ARTit146
GENERAL PROVISIONS

Section 6.01.Fixing the Record Date. (a) In order that the Corporation
may determine the stockholders entitled to notice ofor to vote at any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record
date,which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than60 nor less than 10days before the date of such meeting,

if no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day next preceding the day on
which notice is given,or, if notice is waived, at the close of business on theday
next preceding the day on which the meeting is held. A determination of

stockholders of record entided to notice of or to vote at a meeting of stockholders
shall apply to any adjournment of the meeting; provided that the Board of

Directors may fix a new record date for the adjoumed meeting.

(b) In order that the Corporation may determine the stockholders

entitled to consent to corporate action in writing without a meeting,the Board of
Directors may fix a record date,which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
andwhich date shall not be more than 10days after the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
record date has been fixed by the Board of Directors, the record date for
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weresueleofficer, tonifer agentor röstriir atihe dateof issue, A Corporation
shall not havepower to issue a certificate in bearer form,

Section5.02.Troisfè? OfShares.Sharesof the stock of the Corporation
maybe transferred on the recoid of steekholders of the Corporatanby the haltler
thyreof or by suchholdets duly mithorizedattorney upon surrender of a
certificate therefor properly endorsedor uponfeceipt of proper transfer
instructions from the registered holder of uncertificatedsharesor by suchholdees
dulyauthorized attorney anduponcompliance with appropeiateprocedures for
transferringsbares in uncertificatedsomi tuílesswaived by lhe Corporation.

Section5A3.Arilhorlósjor Addlilonal Rules Regarding Traitsfer.The
Boardaf Directors shall have the powerandauthority to make all suchrules and
regulations �¤_theymay deem expedient coñoeiiiingihe issue,transfer and
registratioliof certißgatedorncertificated shareseofthe stock of the Corporation,
aswell asfor the issuanceof new cettiflöates hi neuof those whicit may be loster
destroyed,andmayoequireof any stockholderrequesting replacementoflost or
destroyedcòrtificates,hand in suehamountand ipsuch form asthey maydeem
apedient to indemnify the Corporation,and/oethetransfer agents,and/or3the
registrarsof its stock agalität any claims arismg in connection therewith,

AftTICLE 6
GENERAL PROVISTONS

Section 6.0L Fixing ihe RecordDale. (a) In order that the Corporation
may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thereof, the Boardof Directors may fix a record
date,which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Boardof Directors, and which record date
shall not bemore than 60 nor less than 10daysbefore thedateof such meeting.
If norecord date is fixed by the Board of Directors, the record date for
determiningstockholdersentitled to noticeof or to vote at a meeting of
stockholdersshallbeat theclose of businesson the day next precedingthe day on
which notico is given, or, if notice is waived, at the close of business on the day
nextprecedingthe day on which the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders

shall apply to any adjournmentof the meeting;provided that the Boardof
Directors may fix a new record date for the adjourned meeting.

(b) In order that the Corporationmay determinethe stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a recorddate,which record date shall not precede the date upon
which the resolution fixing the record date is adoptedby the Board of Directors,
andwhich dato shall not be morethan 10daysafter the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
record date has been fixed by the Board of Directors, the record date for
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detepliining stockholders entitled to consent to corporate action in writing withoni
a meeting,ivhenno prior actionby the Boardof Directors is requiredby
DeldstareLgweshalfbethe first dateon whicha signedwritten ceasentsetting
fortletheaction taken or proposed to be takenis delivered to the Corporationby
delivery to its registeredoffied inDelaivarei Itaprincipalphite af besiness,oran
officer or egentof the Corporation having custodyof the book in which
proceedings of meetiligs òistoekholders arerecorded.Delivery madeto the
Corporation's registered office shall be by handor by certified of registeredmail,
retum receipt requested.If no recórddate has been fixed by theBoardof
Directors andprior action by the BoardotDiredtors istequired by Delaware Law,
ti2ereñorddatefòrdeterniining stockholderseniltled to consent incorporate
action in writing without a meetingshall beat theclose of business on the day on
which the Boardof Directors adolits the resolution faking suohprior action.

(c) In order that the Corporationnyaf glotermine the stoekholders
entided to reedive paynientof anydividendor other distribution sf allotnantof
any rights or the stockhoitiersentitiedto exercise any rights in respectof any
chauge,conversionorexchangeof stock;evforthc purposeof anyother lawful
action, the Boardof Directors mayfix a record date,which recorddate shall not
precedethedatetipun which the resohnionfixina the record dAteis adoptedgand
whiuhrecord date ahallbe not more than60 daysprior to suchaction.if ño
recorttdateis find, the record datefor cieterminingstockholdersfor anyesuah
purposesiiåll beát (heglos¢of businesson theilay on whioit the Boardof
uiredtorsadopts theresolution relating thereto

Seation6.01Dividends.Nbject to liinitationatonininedin Delaware
Law and the certificate of incorpoiation,the Boardof Deentorsusaydetínreand
pay dividends4tponthesharesof capitalstockofthe Corporation,which
dividends niaybájääldeither lii cash in prayerty or in shargspf the capitalstock
of the Corporation.

Section 6.03.Teän The fiscal year of theCorporation shall commence on
January1 andendon Decenihår31of eachytat.

Section604.aniporale Seal Thecorponde sealshall havelitisiibed
thereon the nanie.of the Corporation, the year of its organization and the worçls
Corporaig Seal,Delaware".The seal maybáusedbysensingh orá fusinille

thereof to halinpressed,affixed orotherwise reproduced.

Section 6;05. Valing ofSloc19Owned by the Cor¡ypiotian. The Ispardof
Directorsmayeuthorize any personsonhdhalfofihe Corporaticato nitend,vote
atend grantproiles to beusedatany meeting of stockhpklersof any corporation
(except thistorporation) in which the Corporation niay hold steek.

Statiolt(£06.innerubngnis.Thesebyfasysor anyof themamaybealtered,
amendedor repealedonnewbÍaiys maybenitide,h theastockholdershotitied to
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yoto thgreonat anynonual or special meeting titereofor by the Boardof
Directors,
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CERTIFICATEOFINCORPORATION

ONCHANGEOF NAME

CompanyNo issí728

The RegistrarofCompaniesfor EnglandandWalesherebycertifiesthat

INSTlNETCHI-X LIMITED

havingbyspedialresolutionchangedits narneiis nowincorporated
underthe nameof

CH19XEUROPELIMITED

Given at CompaniesHouse,London,the 20th July 2007

3MROFFICIAl.8NALOPTHE
REGISTRAROFåòÑPANIES

CompanienHouse
Ylh876CONÉ -



THE COMPANIES ACTS 1985 TO 2006

PRIVATE COMPANYLIMITED BY SHARES

ARTICLES OF ASSOCIATION

- of -

CHIM EUROPE LIMITED

Macfarlanes LLP
OCursitor Street

LondonEG4A 10T



CONTENTS

Article Page
i The Companya articles of association 1
2 D#ftnitionsand iriterpretation
3 Company name 2
4 Unanimous decisions of directors 2
5 - Quorum for directors'meetings 2
8 Chairmars 2
7 Directdesnotingand nountingin the quorum 2
8 Appointing andremovingdirectors 3
9 Termination of director's appointment 3
10 Directors* remunerationand other benefits 3
11 Share capital 4
42 Paymentfonshares 4
T3 Joínt hoidets of shares 4
14 issue of new shares 5
15 Transfer of shares 5
6 Proceduje for declaung dividends 5

17 Nointerest on distributions 5
48 Attendance andtiuorgm at geriétal meetings 5
19 Voting nghts 6
20 Communications 6

21 Companyseals 7
22 indemnities, ipsurageeapd funding of defence proceedings 7
23 Éiinitedliability 7



TNE CONIPANIE$ ACT 20(í6

PRiyATE COMPANY UMlTED BY SHARES

ARTICLES OF ASSOCIATION

-of-

CHi-X EUROPE LIMITED

fadoptedby wlten resolutionpassedon 2072)

1 The Cornpany's articles of association

iÁ The Compen%adicles of association(the articles") tempriset

1.1 the model articles of associationfor privatecompanies containedin Schedule1
to The Compantes(Model Articles) Regulátions2004 ("Model Artiale?"Las in
force at theadate of adoption di theseArtioláš,abjáct aseXpresslyektluded or
modified by (or to the entent inconsistentwith) the followingarticles; and

i.ia2 the following artides ("these Articlest);

tò the exclursionof ellprevious articles,locludinganyregulátionsformerly knowessTableA
and any prdvisionsihcofpotated froñi the C opan s memorandum of associations

12 In theseArtides, referente to a numberedModel Article is to the article with that numberin
the Model Articles and reference to at numberedArticle is to the articlewith that numberin
theseArticles.

2 Definitions and interpretation

¿?l in thesehrticless terms defined in Model Artície 1 have the same meanings when used in
these Articles iexteja where the context otherwise requires) and thefollowingwaids gnd
expressionshave the following meañidgs:

Act the OompaniesAct 2006;

Confilet Situationt a situation in which a director has, or can haveta. direct or indirect
aterest thai conflicts,or may poëšiblyconflidt;With the jntereSts of the Company, including
in relgtion to the exáloitation of any property, information or sopportunity and tegárdless of
thetherthe Company could take advantage of the property, Informationor opportunityitself,

but excluding a situatíohwhich could not reasonablybe regärde&as likely to give rise to a
conflictof interet;

Controlithe Shareholderethe holdetör hbidem for the time beingof more than onehalf in
noitiinal value of the issued ordinary share capital of the Górhyany (including, for the
avoidance of doubt; any holder of the whole of the issued ordinary share capital of the
Compant and

member: a shareholder,



2.2 Exdept as expressly provided otherwise in these Articles, or where expressly defined in
ModetArticle 4,words or expressions contained latheModelAtticles And in these Articles
bear the same meaning as in the Act.The last paragraph of Model Artiole 1 (beginning
"Unlessahecontextetherwise requires") shaltnot apply.

2.3 in the MódelArticles and in these Articles, except in Article 1.4or as sexpressly provided
otherwise in these Articles, any reference to any statple,statutory provision or suboidinate
legistadon("Ledialation") iheJudeaa refetehcà to that legislation as from time io time
amendedor re-enacted (whetherwith or without modification).

2.4 For thg purposes of the articles, "clear days" in relation to a period of notice excludes the
day on whinh the notice is treated as ghten and the day of the meetihg or other matter for
which the notice is ginenand Model Article 4T(5) shali apply asdf the fo owing wordswere
deleted: "(that is, excluding the date of the adjourned meeting and the day on which the
notice is given)-".

3 Company name

The name ofthe Company may bechanged by:

3 i speciai resolution of the memberster

3 2 otherwise in accordance with thd Act.

4 Unanimous decisions of directors

4 1 Model Article 8(2) shall apply as if the words"copies of whiehhave been signed by each
efigible director" were deleted and repiaced wiíh the words"of which nah eligible director
has signed oneor more copies".

4 2 References in Model Artióle 8 to eligible directors mean dliectors Whostooid have been
entitled to vote on the matter had it begn ytyposed as a resolution at a <lirectors' meeting
excluding in respect of the authotisation of a Confilct Situation the directoi-subject to that
ConflictSituation.Model Artiole 8(3) Ahallót apply.

š Quorum for directorst meetings

5 1 The tiuarue for director€ meetihys may be iixed from time to time by a deoision of the
directors but, except as set out in Articles 62 and6,3 it must nevereßess thantwo,and
unlessotherwisefixed it latoo. ModelArticle¾(2) shall not aplye

6 2 At any time when fhere is orily chédireotatin offide.the inatusfor difactors' meetingsWill
be thatyh¢ ireótof(without prejudiceto the powersof the soadirectorto take decisions
without a meeting, as provided in Model Article 7(2)).

6 Chairman

The directors participatingat a nieeting of directots may appoint one of their number to act
asChairmanane Chairmanshall nothavea taaling vote.Madei Articles 12 and43 shall
not applys

7 Confilots of interest - Directors' authorisatione voting and counting sin the
quorum

7 I (f a Conflict Situation arises, the directors may authorise it for the purposes of section
175(4)(b) of the Adt by a resolution of the directors made in accordance-with that section
and these Articles. At the time ofthe authorisationeof at any time afterwards thedeeótofe
May imposeariy liëit4tiens or donditionsor grant the authotity subject to guch tenys wilich
(in each tase) they consider appropriate and teasonable in all the circumstances. Any
authorisationmay be revokedor varied at any time at the discretionof the directors.
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7.2 Fog the purposes of any directors' meeting (or part of a meeting) at which it is proposed to
authorisea Conflict $ituatiori ihjespectof oneof ngre dieeciòrs,if thereisonly ohe diredtor
in office other than the director ordirectors subject to the Conflíct Situation, the quorum for
such meeting(or part of a meeting)shall be thatone director.

7.3 Except as otherwise specified in these Articles or the Companies Acts, and subject to any
limitations, conditions or terms attaching to any authorisation given by the directors for the
purposes of section 175(4)(b) of the Act, a director may vote on, and be counted in the
quorumin relationtoyany resolution relating to a matterin which;

7.33 he isdna Conflict Situation;and

7.32 he has, or can have acóóflict of interest arising in relation to an existing or a
proposedtransaction or arrangementwith the Company.

7A Model Article 14 shall not apply.

8 Appointing and remoiring directors

The ControllingShareholdershàii have the right at any tíme and from time to time to appoint
one or rnore getsonsto be a diretter ór directois of thg Company Any such appointment
shalf be effected by notice in wriung to the Company; or to a meeting of its directors,
including da onetíngwhich ñtil suchappointmentwouldnotbe qMorate,by the Controlling
Sharehoiderandthe Controlling Sharehoider may in like manner atany time and from time
to time remove from office any director (whether or not appointed by it pursuant to this
Adicle).

9 Terminatiori of director's appointaient

in addition to the pírcurnstancessei out in Model Artide 18,a person also ceases to be a
direetor like isremovedfrom office pursuant to Artiele8.

iO Directors' remuneratforrand other benefits

10 1 A direptorfuay undertakeanyseMoss for the pornpany that the siiréatorsdecide.

10 2 A director is ehtitledto such temuneration as the directors decidet

102.1 for his services to the Company as director; and

id.2.2 for any other serviceswhich he undertakes for the Company:

1O á subject to the ariícies a ditector's remuneration may:

10;&.1 takeaany form; and

10&2 includeany arrangements in çonhection with the paymerit of a pension,
allowance or gratuity, or any deäin, sickness or adisabintybenefits, to or in
respectof that directon

OA Unless the directors decide otheriuise, to direptor is scòouhtable to the Company for any
remtmeration orother benefit which he receivesasadirector oeotherofficer or empipyeeof,
or for services provided lo, any of the Öompany's subsidiary undertakings or of any parent
undertsking of the Company froin time to time or of any other bòdy corporatein which the
Company anysuch patent end*rtakingis friterested,including subsidiary tmdertakings of
the parent undertakingof the Company.

i0.5 IVlodelArticle is shall not apply:



11 Šhare capital

11.1 The share capital of the Company at the date of adoption of these Articles comprises
ordinary shares of £1each

01.2 No shares in the capitalof the Company shall be issuedwith rights as regards voting, or the
payment of dividends, or the tetum of capitalwhich rank in priority to the ordinary shares in
he Company, or which carry any right of redemption at the option of the holder: Model

Article 22 shall not apply.

12 Payment for shares

12 1 No share shall be issued otherthanfoi eSubsctiptionprice decided by the directors (aubject
to the Act).

12,2 If so decided by the directors, the subscription price need not he paid in full at the time of
issueof a share, but any amount not paid at the time of issue shall be paid:

12.2.1 subject as the directors rnay decide prior to issue, on demand by the directors;
or

12,2,2 on demand by a liquidstorof the Companyi

12.3 The Company may, if so decided by the directors, make. arrangements on the issue of
shares for a difference betweenshareholders in the amounts and tirges of payment of calls
on their shares,

12.4 Model Artigte20sball not apply.

13 Joint holders of shares

13.1 Where two or more persons are registered as the holders of any sharee they shall be
deemed to hold the sfíare asJointtengnts with benefitof survivorshipexcept that:

13&1 the maximurn numberof personswho may be registered asjoint holders of any
Sharela foureand

1%L2 the joiet holders of any share shall be liablessagerally 4s well as jointly, in
respectof all paymentswhich areto be rnadein respect of suchshare,

tàà Any ong of joint holderg my geeydid reoqipts or Waiverg in respect of any divideridi
bonus,return of capital or other money payeble inrespect of a share on behalf of all the
joint holders and Model Article 35 shall abylfsubject to this Article.

13.3 Only the person whose name stands first !n the register as one of the joint holders of any
share shall be entitled to deliveryof the cettificate relatire to such share (if that sharels held
in certifiaated form), or to receive documentsand information from the Company in respect
of that share. Any docuenentor infornigtierigiven or made available to such person shall be
desmed to be givenormadeavailableto all thejoint holders.

13:4 Adj one of the joint hoiderá of anyshafe for the tirne being conferring a right to Vote may
vote in respect of the share, or may appoint a pioxy or representative to vote irvrespect of
the shareras if he were the sole holder, provided that;

15.4 1 if, at a meeting, more than one of the joint holders, or their proxy or
rentesentatiyeseeks to yatein respect pf the share; ably thg vote cast by the
hoider (or the proxy or representativeof the holder) whose name stands first
among them in theyegister in respect of thatshare shall be counted;and



13:4.2 orta written resolution, agraement may be signified by any of the joint holders
and, once given such agreement shauhave effect notwithštanding any
óbjéntionby any otherjoint holder.

135 Anythíng to be agreed, specified or done by a holder of a share may,in the case of a share
held by innre thari ähe holden beNalialy agreed speòified or done by ayy one of the joint
holders of such share,subject as expressly provided in the articles.

14 lasue of new shares

14.1 The Conipany has the power to allot and issue shares in the capital of the Company and to
grant rights to subscribe for, or to copvert any security into, shares in the capital of the
Company pursuantto those rights.

142 At any time when ihere is a single Controlling Shareholder the directors may only exercise
the power of the Comaartyto allyt sharesor to grartt fights to subscribe for, or to convert
any security inter shares in favour of that Controling Shareholder or some other person
expresslyapproved by the Corittolling Shareholder in writing. The pòwers of the directors
pasuant to sèciion 650 of the Act sháll be lirnited accordingly.

14.3 The provisionsof sections§61 and562 of theAct shall not apply to the Corhpany.

15 Transfer of shares

154 The direttors shall registeranytransferof shares made withthe express written consent of
the Controlling Shareholdere

152 Subject to Article 15 is the directors inay, in their absoluta discretion,refuse to register the
transfer of aniinare,and if theydo so, the instrument f Ränsferrauštbäretumed tó the
transferee4lth the nötite of refusaiuntess they suspect that the proposed transfer may be
fraudulent. IVládelArticle 28(6) shall not apply.

16 Procedurefor declaring dividends

16:1 Except as otherulée provided by the rights attached tò any shares from time to tirne, all
illvdendé ähellbe paid to the holders oi hares in proportion to the numbers of shares on
whichthe dividend3spaid held by them respectivelys

10.2 Model Article ŠO(4)shall apply as if the words "theterms on which shares are issued" were
deleted andreplacéd with thewends"theriebtsáttathed to shares"

17 No interest on distributions

Model Article á2(a) shall apply as if the words"the termson whiohthe share was issued"
were deleted and replaced with the words "the rights attached to the share"

16 Attendance and quorum at general meetings

48:1 ModelAttiale37(4) ahållsynlsith thanord "persöns"substitutedfór theMord members"

182 Section 318of the Act shäll apply1e determinethe quorum requiredat a general meetingof
the Company,

18;3 For the avoidance of doubt, if a quorurn ceases to be present at a general meeting, no
further business shall be transacted whilst the quoruin is not present but without prejudice
tobusinesstransacíod whilst the quorum was presentononcethequoruin retums.



19 Voting rights

19.1 On any resolution whether at a meeting, on a poli or by written resolution, each member
shall be entitled to one vote for every share held by him (sdbject as provided in the articles
ih tespect óf joint.holdets)

20 Communications

20. Šubject as expressly provided in the articles, the company corrimunicatinhs provision# las
defined in the Act) shall apply to any document är information authorised or required to be
serit or suppiled by the Company to ariy member or director or other persons or by any
member or director or other person to the Company or by any member or director or other
person to any other trember or ditentor orathet person ih each case for the giurposesof the
attiales ap they do to documentsorinformation authorisedor requiredto be sentor suppiled
by or to a company pursuant to the ComparsesActs,subject asfollows.

20;i.1 the provisions of section 1168 of the Act (Hard cópy and electronfo form and
related espressions) shaltapply as if the wordsiand the articles" were laserted
after the words "theConapaniesActs" in sections1188(1)an&t188(7); and

20.1,2 section 1147 of the Ant(Deemed delivery of documents and information) shall
apply as in

20;i.é,i in section 1447(2) the words for by airmaíi (whether ierhgrd
copy or électronic form) to an address outside the UnRed
Kingdoni"were inserted after the cwords "in the United
Kingdom" and the words "48 hours after its was posted"were
tepisted With the words"on the sedóhd WNking day 4fter the
date of posting where sent from the United Kingdom to aná
address in the United Kinydoni by first clas# reSpaidinland
post and on the fourth working day after the date of posting
where sentby airmail";

20,1.2,2 in section 1147(3) the words 448 hours after it was sent" were
deleiea and replaced with the words "whengent,
notwithstandirigthatthe Compari?may bé aware of ths faíture
n delineryof suchdocument or information."; and

20.1;2.0 sectioh 1147(5) were repladedwith the following:

Where the document or informatiott is sed or suppliod by
harid (whether in hard copy or electronic form) and the
Companyissoleto showthat it was ropyrlyad#éasedahd
sent at the cost of the Company, it is deemed to have been
received by the intended recipient when delívared to the
televant address ;and

20,1.3 proof that a document or information sentby electrenin maans was seg in
accordanceWititguidance issued by the Institute of Charteredascreíatiesland
Adininistratóra thall be conclusive evidence that the idocumentor informatiori
was propedy addressedas requíred by sectioh ff47(3) of the Act and thetthe
documenter information%assentor aupplied,

202 Natioeof a meeting of directorshiay be given to a direetor otally, otiu any tranngr inwhich
he has indicated he is willing to reteive suchnotice.

20,3 IVlodelArticle48 shall notapply,

s



21 Company seals

Model Article49(4)(b) shall not apply.

22 indemnities, insurance and funding of defence proceedings

22.1 This Article 23 shall have effect, and any indemnity provided by or pursuant to it shali apply,
Ohiy to the extent perraittedby, and subject to the restrictions of, the Act, it does not allow
for or provide (tó anyenteht) an indeoriity which is more extensive than is perrriittedby the
Act and any such indemnity is limited accordingly. This Article 23 is also without prejudice
to anyindemnity to which any personmay otherwisebe entitled.

222 The Company may indemnify every person who is a director or other officer (other than an
auditor) of the Company out of the assein of the Company from and against any loss,
iinbility or expensgincurred by hitti or thentinielation to the Company.

22.3 The Company may indemnify any person who is a director of a company that is a trustee of
añ occupational pensiori scheme (as defined irt section 235(6) of the Act) out of the assets
of the Company froni and against any loss, liability or expense incurred by him or them in
cothection with such compäny's activitiesgs trustee of the scheme.

22A The directors may purghaseandmaintain insurance at the expenseof thg Company for the
benefit of any person who is or was at any time a directoror othereofficerof the Company or
of any associated company (as defined in sectiort 256 of the Act) of the Company or a
trustee of any pensionfund or employee bwnefitstrust for thy benefitof any employee of the
Company or of any associated companys

22.5 The direttors tripy subject to the provisions of the Act exercise the powers conferred on
them by sections2n5and 206 of theActto:

22.5.1 provide funds to meet expenditure incurred or to be inceired indeferiding any
proceedings, investigation or action referred to in those sections or in
hoffheatienwith goappiitation for relief referred toln sectiond05 or

22.5.2 iäke shyactiorttoenabiòsughexpenditurenotto beincurreri

22.6 ModeLArticles42and53 shelinotapply,

23 Limited liability

Thg liability of the members of the Company is limited to the amount for the time being (if
any) unpaidof1he shares held by then
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Registered No- 01651728

The Coinpanies Aets 1985and 1989

PRIVATE COMPANY LIMITED BY SHARES

Memorandum of Association
(åsamelusedbyresolution in wHting passed on ii Decern/rer sV/)

CHI-X EUROPE LIMITED

I Thenameofnie company is"CElk% EUROPE LIívIITED"e.

2 The éégisteredoffice of theCompany will be in England and Wales;

3** The objectsfor which the Company is establishedare:

3.1 (a) . Tocarry on die business of a Broker Dealer asa Limited Corporate Member of The Stoek
Excitalige andasaudiiftytiiereto to dealfar any of tile (liingtand mattersiiereinafter

specified,

(b) To applyservices information and assistanceto providers or users of information and orders

piocéssing fiefWrks usefulin or hi connectionavith tlie Companfábusliigssa

(c) To carry onanyother trade orbusiness which may bewapableof being conyeniendy garriè¶on
jii tónnpetlón with the objects specified in sub-clause (a)hereofor calculated directly or

indirectly to enhancethe value of or render profitable anyof the Conii>án†s property or rights

(d) To act as theholding and co-ordinating company of thegroup of companies of whicii the

#_€_tintehethe holding compynya

3.2 To form prometepubsidistaustassistcompanies,syndicates or otherbodies of all kindsandto igspe,
hicygniklenviite öf gntaittee theisubá¢dptionof s6scribefor, acqirò ör sellanyabares;stocks,
hands options,detentures, dahenturestock or otheenapitaloracouritiesañóbligatibus ofanynuch
companies,syndicatesor other bodies, or to payoininissian to and remunerateany person or company

for servicesrendered in issuing, plusing,niidenviiting guarantedingaubstribiña,aqtpiring of sulling as
aforesaid.

3.3 To entenintecatty on agd parti¢iiiaWit¶finndiagransactions and operationsof all kinds and to take

any stepsniiichmay beconsideredexpedientfor carrying into effect stich fransaçtionsand opetalions.

3A Toinvestordeal veitirany oÉtite moniesóÉtlie eontpanymotsiinniediately required fåríts operations in
suchmannerwith»r veithoutsecrgy and whether at honie or abroadasthe Company may tilink fit

*IñeorporandasdeZoete& Beina(Finándial Ftrcs) Liniited on15Jly 1982.Natiyenhangedto Thantesway Investiñent StNices
Limited én 8 Sjiteniber 1987,to läänetInkeshnentSaticis Limikd os1 Jaiutary 1985,t (nifinyt ChiaX Limitedon21 etch200&and
toChi?%EuropeLinisteioiQiuly2007
**Clause 3 adopted by uriiten resolutionpaised on is May 2006,



3.5 To enter into partnership or into any arrangementfor sharing profits, union of interests,co-operatiog,

reciprocaicongessionset otherwise with any pyrson fitni, eoriapanyor other body of any kind for the

purposeof carrying on business feom whích the Copipany wouldor might deriveanybenéfit whethe
direct or indirect.

3.6 To purchaseor otherwise acquire andundertake all or any part of the business,property,1iabilities and

transactionsof any person nre company erother body ofiany kindsend to establish or promote or join
inthe éstablielmient or proinotio of anyothet nompanytvhose objects shall include the objects of ths

Company or the promotion of which shall be calçulated to advance its interests and to acquire ándhold

anyshares;seeurities of obligations of any such companys

3.7 To purchaseor othenvisé acquire any patents,brevetsd'invention, lidentes,concessions;copyrights,

trademarks designs,rights of agency or distributorship and the likesconförring any excitisive ornon-

exhisive or timit¢dtight, or anysecret er otherinformation as to any state of affairs indi dual firm,

company or other body,or inyenííon, process development or the tike whiohmay seem to thetompany

capableof being usatfiernay of the purposesof the Cornpanyror the acquisition of which may seem

calculated directly or indirectly to benefit the Company,ito use,exercise,develop; gratit licences in

respectof or otherwise turn to accountany ofthe sameand with aview to the working and developinent

esametecartyptegny hissinesahatsaeverwhich theCompanyinay think calclåted digtetlyor

indirectly to achievethese objects andto apply for,registered or by other meansproteet, prolong and

renew whethgr in the United Kingdom of elsewhereän¶of the same.

4 To purchase, take on leasepor in exchange,hire or otherwise acquireandhold foi anyestatedeinterest

and managesanylands;buildingsyservitudes ensementsirights, privileges concessions maehinety;

plant, stock-inafradeand anyhetitáble or moveable real or personal property of ariy kind.

3 9 To developewofk improve,manage, leasegmortgage;charga pledge,turn to account orotherwise deal
with all oranyjinit of theprogettydi theCompany,to surrenderer aggètäuftenderofanyleaseer
tenancy or rightä;and to sell the property, business or undertakitig of thetompany, or any pari thereof,
forsuch consideration asthe Company may think fit, iuid in particular for cashor shares,debentures or

securities9ofany other company,

ajo to construct, erectemnintain,after,.replace orremoveanybuildfugs,works offices,erections,plant,
niséhineryetools órequipment niinay seenídesirable for anyof tlie businessesor in tlie interests of the

Companygand to manufacture buygsett and generálly deal in any plant, tools,machinery, goodeor

thingsòf anydesetiptidevailchinäybecortvenientlydealt with tir connection with any of the

Company's objects.

3,11 To utanagusudtenductthe affairsof anycodipanies; firms andpersonscarryingonbusinessof any

kindayhntsoever,alid inanyprinfthe wófid.

3.12 To borrow or raisemoneyin suchmanneras the Company shall think fit and in particular by the issue

(whether at par är at a premiuin or diseoint niid for such consideration as the Conípany maythink fit) of
bonds;debentures;ordebenturesteek(payable to bearer or otherwise), mortgagesor chargesperpätuaf

öf otherwise, and(finöÉonipany thiuks Út shargeduponellorangof the Conipunyesproperty(both

presentandfuture)and undertaking including its niicalled napitaland further, if sothoght fit,
conteriihie into any stock orshares of theCompany or any other company, and collaterally or furiherto

seöigénítyobligatiofis of thg Companybga ityst deador other assnanas

3.13 To guaranteeor otherwise support or secure,either with or without theCompany receiving any

consideration or advantageand iyhether by personalcovenant or by mortgaging or charging all or part

of the undertaking, property, asselsand rights present andfittare and uncalled citpitaf ofthe Company

ór by beth suckinethode or bgny other niennsashatsoevereiheNabilitiesand obilgations of and the
payment of åny monies whatsyer by any person firm et öönipany Vatitsoeveriacluding butnot

finiited to any company whinh is for the time being the holding coinpany or asubsidiary (both as

2



defined bysection 736 of he ompaniesAct 1985) of the Company or of the Cömpany's holding.

company or is controlled by the same person or personsas control theCompany or is ofherwise
associatedtyith tlie Cinyány in its businest

3 14 To grant indemnities of every descritition andto undertakeobligationsof every description.

3.15 To níake,draw,accept,indorse andnegotiate bills.of extbange or other negotiable instruments and to
receive money on deposit or fouri.

3.14 Topay all or any expenses incurred in connection with the formation and promotion and incorporation

of theContpany and to pay commission to and ramtmerateany personor company for services rendered

in underwriting or placing, or assistingto underwrite or place,an óf the sharesiii theCäinpany's
capitai or any debenturesor other security of the Cornpany,or in orahout the formation or promotion of

theCompany or the conduct of its business.

3.17 To pay for anyproperty or rights acquired by the Company or to remunerate anyperson, firm or

conipany tendering serviges to the Company eitherin cashor in kind or fully paid up:shares witti or

without preferred or deferred rights in respect ofdiyidend or repayment of capital or otherwise,.or by

anyseguriitésehlehsheCompany haspower to iss4egorpartly in one madeand partly inanotherand
generally og such terms as maybe determined but so that any thares shall be issuedonly if they are

fully paidor crealtedastuity paid on or beforentionnent.

3.18 To asteyt päymqatfoganyptoperty or rights saidof otherwise disposedof ordealtwitli by the

Company, either in cash,by instalments or otherwise, or in fully paidaup sharesof any company or
corporátion;with erwithout deferrektor preferred rights in respectof dividendor repaynientofcapital

or otherwise, or in debenturesormortgage debenteresor debenture4tock,mortgages orother securities

or any company arcorporation or partly in onemodeand partlyin another,andgenerallyou such
tenusas thf Copipau niay deterinine;

119 To make loansor give credit on such tenns as mayseem expedisntwith or without security to such,

persöns,firais; gompanies;šyndientesor other bödies of ankinds and in such eases(andinthe caseof

loanseither of cashor of other assets)hithetConipany maythinkfit,

320 To distributeamong thememoersiaspecieanyproperty of theCompanyor anyproceedsotsale
disposalor realisätíòn of ängpróperty of the Company but sothat no tlistfibution unionting to a

reduction of capitalnemadeexcept with the sanction (if any) for thetime being required by (aw

3.21 To àníalgtnate wittrady other coinpany whosedbjects are or include objeäts siinitar to those of tiic

Contpany andon any termswhátsoever

3.22 To procurethebompany to be registered orrecognisedin anycouanyor place abroaa.

3.23 To obtainanyordytor Aet of P(liameiit er ožanyatnórity ordggneyexisting frón ilmetoytint(by
virtue afstattitory powers in this country or in any other Statefor enabling the Company to carry any of

its objectsintoeffeeteoriereftecting any modifications ofthe doinpuny'stonstitution, of for any othee

pmpose whichmay seemexpedient, andto opposeany proceedingor application4thich inay seent

dálcuIntedditettiyor indirectly;to prejt dicesiteOompanfsinterests.

3.24 To enter into ny strangententswith aity govatnaient r witlinutthoritdr ágedeyexisting frain time

to time by virtucof statutory powers asmay seemconduciveto the attainmennofthe Company's

objeòts or luty of them,unato obtain froin any such government orauthority any charters,decrees,

rights privileges orconcessionswhich the Company maythink desikableand to carry out; exercise and

comply witt any šuchcharters orders,yishta,privileges and concessions.

325 To appoint any personot persons firm of firms, compeiy oryonipanies tóhe the attorneyor agelit of

the Companyand to act as agenis managers;secretaries,contraetorsor in similar capacity.



3.26 To establish ánd maintain or procure the establishmentand maintenanceof contributory or non-

contributory pension orsuperannuation funds for the benefit of the persons referred to below to gent

etnuinents; pensiontÙöwencás,dónations,gratuiÚesandbonusesto sueitpersons and to niane
payments for or towards insurance on thelife of lives of suchpersons;to establish, subsidise, subscribe

to or otherwise support any institutima association, society, dult other establishment or fund, the

support of whichmay in theopinionof the Comisany,hecalculattd directly or indirectlyto benefit the

Company or any sucirpersons, or which may beconnectedwith any placewhere theCompany carries
onbusinessytoinstituteand maintain anyprofit-sharing schemecalcuited to aavandetíte interestsof

the Company or such persons; the said persons areany personsavhoare or were at any time in she
employmyntär service of the Compaliy or its predecessorin businessor of any company whichís or
hasbeentheholding company or asubsidiáry (both asdefined by section736 Compániäs Act 1985)of

the Company or of the Compan†nholding company or who are or were at any time directors or officers

pf the Coinpany or of such other company asaforesaid, and the spouses,widows, widowers;families or

dependentalofany such persons.

3.27 To subscribeor guaranteemoney for or organise or assistanyefiaritable, benevolent public,general,

political or useful objentor for ariy exfiibition or for any persons which or who inay beconsidered

likely directly or indirectly to further the objects of the Company or the interestsof its shareholders.

3.24 Tainke,make,execute;enterhitoenön ante, carryon,prosecutyor defendhil štept dotífragts;

agreements,negotiations; legal andother proceedingsreompromises,arrangements andschemes,and to

doall otheractsi matters siid things which shall äranytime appearconducive to or expedient for the

advantageor protection of theCompany,

3Ê ideodii or anyof theinbove thiggsin anypart of thetworld andeither asprhioipaiseagents,contractors,
trustees,.orotherwige,andeither alone or in conjonion with others.

3 30 To do dil sucli acts or things as are incidental or conducive to the attainment of theabove.objectsor any
ofthent

it is hereby declared that;

(a) theword "company"in this clause,except where used in reference to the Company, shall be

doenigdto iligladaalíayingtship ototiist bddy Èpersonsanyhetiitti†porgtyd or det

incorporated and whether domíciled in the 01iked liingdoin or elsewhere,and wheiher now

existiiig or hernafterto beformed;and

(b) the objects setforth in esóhsub-clauseof this Clauseš aßnot barestrictively construedlait

thewidestinterpretailon shanbe given therete andtheyshall notrexcept whereáhecontext

ekyressly šaregttledebe in an wa limited år reshicted by.ápplieåtion of the ajuadentgenegie
ruleorby referencetoor inferencefromanyotherobjector objectsmetforth in suchasub-clause
or front the terms of anysther sub-clause or by the numc of the Company; none of such sub-

dausesor thedbject or objecisiherein spedified or thepowers thereby conferred shall be
deainedšdbudiaryorundillatyto the objects or powers mentioned in änyothei- sub-duuse but

theCompany shaHhave fullpower to exercise all or any of the ohjeetsconfèrred by and

provided in each of the saídsuh-elausesas if eachsub-clausecontained the objects of a

seinirniecotilinhy

4 'The llanility of the 1nembersis limited.

5 The shareespitalof the Conipány is £431697,442divided into i 1;697,442ClassA Shates,30,000000
ClassB Shargsand %,400,000Class C Sharesof (f each

Agodiedsbatecaphathierqased by wtten resolutionpassedon07Deeember2007.
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We;the several personswhostnante andaddressesaresubscribed are desirousof being formedete aCompany
in punmance of this Memorandum ofAssociation and we respecti ely agree to take the number ärshares in the

capital at the Comyä4y setopposite onnespectivenames.

NAMES,ÅbDRESSËŠAND DNSORIPÏlÑ$ No.ofŠnarestaken by encia
OF SUßCR1BERS Subscriber

B J RENDELL

23,FI ISBURY CIRØUS

LONDON, EC2M 7EE.

SidCitBROKÈR ONE

D.CCULHANE

25,FINSaunVCIROUR

LONDON, EO2M 7EE,

ISTOCKBROKER ONE

DATED this 25*day of May 1982

WITNESStotitebone Signétren

GeorgeHernertDavis,

2%ithisbury tircus,

London,EC21VI7En.

Stocí(broker
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azzuo 0.143*at o 2 CERTIFICATE OFYNCORPORATION

BRV 12103852# - 52165 . 37%

OF

RATS FX INC

fitST:Thenameofthe corporationisBATSEX,Inc (the"Corporation

SECÓiSD)The addreasofthe registeredoffiseofthe Corpomtionin theStateof
DelawareisCorporationTrust Center,1209OrangeStreet,City of Wihnington,County
of NewCastle,Delaware1980L Thenamoof theregiptoredagentof the Coiparation at
suchaddidtelaTheCorporationTrustCompany.

THIRD: The naturé óf the;businessorpurpošèsto be conducteder promoted by
thtCorphr4tion is to engage in auylawful act or activity forwhich corpomtlenemaybe
orgaokedundertheGeneralCorporationI Awof thoŠtateofDelaware("Delawayo
ÈW"}e thesanieexistsorany herentleibeninended.

FOURTH Thetotalnumber of sharesotstockwhieletheCorporationsiteilhave
authorityto issue is 1,000;andtheparvahie of eachdu4hshareis $0.01,autountinginthe
aggregateto$10.Ô0,

FIFTH:Tignamòandmailingaddressof the incorporator oftheCorporationle

Name Malling Addresa

GregStelaberg BATS Exchange,Inc
5050Marshal1Drivt Suite12O
Lenen&ansatòM4

$12Ttinite Boardof Directorsshålliate the powerto Adopsinendor repeal
ihe bylawsof theCoipontions

SEVENTHAslectionóiditeetorsneednot hábyWitten bellotantossthebylawa
af heCorporationso provides

BIGHTH: The Corporation apressly eleets not to begpvernedbyaßection203 of
DelawareLaws

NINTHQí)A dkottet oftheCorporationshan%ðib¥liabletolho Corporátiónår
ystockholdersfor monetary damagesfor breach of fiduelarydutyasa direefor to th?

ninnstestnutpenninetundeithsiawafeLn



649.10,$12 E!:ißt ilAls No.9/3 l'.3

(2)(a) Eachperson(and the heks,executorsoradminisaatorsof such person)
whowasor laaparty or la threatened to bemadea party to,or is involvedin any
threatened,pendingor completedaction,suit orproceeding,whethercivil, criminal,
administrativeor investigative,by reason of the fact thatsuchperson is or wasadirector
or officer of theCorporationor is orwasservingat therequestof the Corporation as a
directororofficer of anothercorporation,partnership,jointventure,trust or other
enterprise,shall be indemnifledandheldharmless by the Corporation to the fullest extent
penuittedby Delaware Law.The right to indemnification conferred in this ARTICLE
NINTH shallalso include the tight to bepaid by the Corporation theexpensesincurred¾
connectionwith any suchproceedingin advance of itsfinal disposition tothe fullest
extent authorized by DelawareLaw.The right to indemnifloation conferred in this
ARTICLE NTNTHshallbe acontract right.

(b) The Corporationmay,by actionof its Board of Dircotors,provide
hidemnificationto such of theemployees andagentsof the Corporationto suchextent
andto sucheffectastheBoardof Directors shall determineto be appropriateand
authorizedby DelawareLaw.

(3) The Corporation shall have the power to pinchase andmaintain insurance
onbehalfof any person who is or was a director,officer,employeeor agentof the
Coqioration, or is or was serving at the requestof the Corporation asadirector,officer,
employee oragent of another ¢orporation,partnership, joint venture,trust or other
enterprise againstanyexpense,11abilityor loss incurred by suchpersonin anysuch
capacityor adsingoutof suchperson'sstatusassuch,whetherornot theCorporation
would havethepowerto hidemnify swohpersonagainstsuchilability inder Dnknyate
Law.

(4) The rightsandauthorityconferred la this ARTICLENINTH shall nat be
exclusive of anyother right which any person mayotherwise have or hereafter acquire.

(5) Neither the amendmentnor repeal of this ARTICLE NINTH,nor the
adoptionof imy provisionof thisCertificateofIncorporationer thebylawsof0ie
Corporation, nor, to thefullestextent pennittedby DelawareLaw,anymodificationof
law,shall adversely affect any right or protection of any person granted pursuant hereto

existingat,orarisingoutof or relatedto anyevent,actoromissionthatoccurredprior to
the time of auchamendment,repeal,adoptionor modification(regardlessof whenany
proceeding (or partthereof)relatingto suchevent,act or ornissionatisesor is first
threatened,commencedorcompleted).

TENTH:The Corporationreservosthe right to Amendthis Cerdfícateof
hicorporationin any mannerpermittedunder DelawareLaw andall rightsandpowers
conferred hereinonstockhoklars,dkectorsandofficers,if any,aresubject to tids
reservedpower.



Seglh R17 16% 5Als á¼/3 E C

1NWITNEaß¶HEREOF,4eandtsignedhadneontedthisCenifianof
Incorporation on this 17th dayofSeptember,2012.

incorporator

3



ilYLANVS

OF

BATS FX, INC.

(a Delaware corporation)

ARTICLRÏ.

. OFFICES

1.1. Principal and Business Officey. The corporation may have such principal and
other business effices,either within or without the State of Delaware, as the Board of Direetors may
designateor as the business of the corporation may require frón time to time.

I;2. Reaistered Office. The registered office of the sorporationrequired by the
Delaware OeneraiCorporation Law to be inaintained in the State of Delaware may be, but need nothe,
idential with the penicipalefficefrithe stateof Delaware,and thenaddi•essof the registered office may be
changed from tirneto time by the Board of Directorsor by the registered agent. The business office of
sheregistered agent of the coyporationshallbe identical to such registered office.

ARTICu Ili

STOCIGIOLDERS

2.1: Annual Meeting. The annual meeting of the stockholders for the purposes of
eiëntingdirestors andfortíte transactionoisuch otherbusinessasmay come beforethe meeting shall be
heldat sdh datestihie andplace,if any,asdirallbe deteritinedby the Board ofDiteeters andstatedin the
notice of the meeting;

2.2 Special Meetina. Special meetings of the stockholders,for any piepose or
prposes, unless ofheitwise prescribed bystatute may be caffedby the Board of Directors or the President
r thé Sáeretaryoî·bg the person;of inthe ingnaendenisitateelby the Board of Direcfors.

2.3. Plade of Meeting; The Board of Directors niay designate any place, either within
or willient the State of Delaware,as; the place of meeting for any annual ineeting or for any special
meeting of stockholders called by the Board of Directors.

24 Notice ofeeetina Written notice staíÍngtheplace, if any,day and líour of the
meeting of stockholders, theintans ofreinoto cóinindustationselfañ, by whicit stooliholdersandproxy
lididers may be deemed to be present ist person andjete et suoh uteetings and, in case of aspecial
nieeting the purpose orpurposes for which themeeting.is called shaltbe delivered to encitstockholder of
recordentitled to votg at such meeting not less than tena(10) days (utiless a longer period is required by
law or thearticles of incorijorätion) not more than sixty (dd) days before the date of the meeting.

2.i 4dioinument. Ariy meeting af:stookholders may be adjourn4dto reconveneat
any placedesignated by vote of a majorityof the sharesrepreserited thereat. At the adjoutded meetistge
the coryötatida tay frausactany businesswhich might have been transactedat the original meeting.No
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notice of an adjournnient need he giveh if the time, place, if any, and the nieäsisof remote
communications if any,by which stockholders and proxy holders may be deemèdto be presänthi Jiärsöä
and vote at agehnieeting are announced af the needng at vvhich an adjournment is taken,unless the
adjournment is for more than thirty (30) days or a new record date is fixed for the adjourned meeting, in
wiiich casenotice of the adjourned nieeting shaílbegiven to each stockholder. Unless a new recorddate
for theeadjournednieeting is fixed, the determinationofaddkholdersoffetord entitled to nötideär tonote
at the meetingat which adjournment is takenáballapply to theadjourned meeting:

2.6. Fixing of Record Date. For the pin:poseof determining stockholders entitled to
notice of or to vote at any meeting of stockholdets or any adjourmnent thereof, or stockholders entitled to
receive paymåntof any dividend, or in order toanake adeterinination of stockholdersfor anyother propót
purpose,the floard ofuirectors may fix in advancea datens tlie rónorddetáfoiañ suddåtenminationof
stockholders;such date in any case to be not more than sixty (60) days,and, in case of a meeting of
stockholders, not less than ten (10) days prior to the date on ivhich the partiet lar action requiring such
determination öf stockholders is to be taken.if no recorddate isfixed, the record date for determining;

(a) stockholders entitled to noticeof oitto votesaf a nineting of stoekholdeiasiiáll be at
the close of businesson the day next preceding thedayon which notice is given or, if noticeif waived,at
the closeof business on the daynext preceding tlie dayon which the meeting is lieki;

(h) stockholders entitled to apress consent to a corporateaution insyriting without
meeting;shallbethe dayen whiohthe first niitteit tongént is éxpressed; or

(c) stockholders for any öthenpiirpóseshallbe the close of btisiness öri theilay on shielt
the Noardof Directors adopfslhe resolution relating thereto.

2.7. Voting Records. The officer having charge of the stock transfer books for shares

of the corporation shall, at least ten (10) days before each meeting of stockholders, make a complete
record of the stockholders entitled to vote at such meeting, arranged in alphabetical order, with the
address of and the number of shares held by each. Such record shall be produced and kept open to the
examination of any stockholders, for any purpose germane to the meeting, during ordinary business
hours, for a period of at least ten (10) days prior to the meeting, either at a place within the city where the
meeting is to be held as specified in the notice of the meeting or at the place of the meeting. The record
shall also be produced and kept at the time and place of the meeting during the whole time thereof, and
may be inspected by any stockholders present. The original stock transfer books shall be the only
evidence as to who are the stockholders entitled to examine such record or transfer books or to vote at any

meeting of stockholders.

2.8. Quorum; Votine. Except as otherwise provided in the certificate of incorporation

or these bylaws and subject to Delaware law, a majority of the shares entitled to vote, represented in
person or by proxy, shall constitute a quorum at a meeting of stockholders, but in no event shall less than
one-third of the shares entitled to vote constitute a quorum. Except as otherwise provided in the

certificate of incorporation or these bylaws and subject to Delaware law, each stockholder shall be
entitled to one vote for each outstanding share of capital stock of the corporation held by such
stockholder. Any share of capital stock held by the corporation shall have no voting rights. Except as

otherwise provided in the certificate of incorporation or these bylaws and subject to Delaware law, in all
matters other than the election of directors, the affinnative vote of the majority of the shares represented

at the meeting and entitled to vote on the subject matter shall be the act of the stockholders. Though less

than a quorum of the outstanding shares are represented at a meeting, a majority of the shares represented

at a meeting which initially had a quorum may adjourn the meeting from time to time without further
notice.
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2.9. Conduct of Meeting. The President or, in the President's absence, a Vice
President irt the order provided under Section 44 or, in their absence, any person chosen by the
stockholders présent,shall call the meetutgof the steckiioidersto orderandsivailact as chairmanof the
meeting. The Secretary of the corporation shall act as secretary of all meetings of the stacidiokiets, bute

in the absenceof the Secretary,the presidingofficer may appoint any other person to act as secretary of
theartteefing.

2.10. Proxies. At all meetings of stockholders, a stockholder entitled to vote may vote
in person, by proxy, appointed in writing by the stockholder, or by the stockholder's duly authorized
attorney in fact. Such proxy shall be filed with the Secretary of the corporation before or at the time of
the meeting. Unless otherwise provided in the proxy and supported by sufficient interest, a proxy maybe
revoked at any time before it is voted, either by written notice filed with the Secretary or the acting
secretary, or by oral notice given by the stockholder to the presiding officer during the meeting. The
presenceof a stockholder who has filed a proxy shall not of itself constitute a revocation.No proxy shall
be valid after three (3) years from the date of its execution, unless otherwise provided in the proxy. The
Board of Directors shall have the power and authority to make rules establishing presumptions as to the
validity and sufficiency of proxies.

2.11. Voting of Sharesby Certain Holders.

(a) Other Corporations. Shares standing in the name of another corporation may be
voted either in person or by proxy, by the president of such corporation or any other officer appointed by
such president. A proxy executed by any principal officer of such other corporation or assistant thereto
shall be conclusive evidence of the signer's authority to act, in the absence of express notice to this
corporation, given in writing to the Secretary of this corporation, of the designation of some other person
by the board of directors or the bylaws of such other corporation.

(b) Legal Representatives and Fiduciaries, Shares held by any administrator, executor,
guardian, conservator, trustee in bankruptcy, receiver, or assignee for creditors may be voted by a duly
executed proxy, without a transfer of such sharesto his or her name.Shares standing in the nameof a
fiduciary may be voted by the fiduciary, either in person or by proxy. A proxy executed by a fiduciary,
shall be conclusive evidence of the signer's authority to act, in the absence of express notice to this
corporation,given in writing to the Secretary of this corporation, that such manner of voting is expressly
prohibitedor otherwise directed by the document creating the fiduciary relationship.

(c) Pledgees. A stockholder whose shares are pledged shall be entitled to vote such
shares,unlessin thetransferof the sharesthepledgor hasexpresslyauthorizedthepledgeeto vote the
shares and thereafter the pledgee, or his or her proxy, shall be entitled to vote the shares so transferred.

(d) Treasury Stock and Subsidiaries. Neither treasury shares,nor sharesheld by another
corporation if a majority of the shares entitled to vote for the election of directors of such other
corporation is held by this corporation,shall be voted at any meeting or counted in determining the total
number of outstanding shares entitled to vote, but shares of its own issue held by its corporation in a
fiduciary capacity, or held by such other corporation in a fiduciary capacity, may be voted and shall be
counted in determining the total number of outstanding sharesentitled to vote.

(e) Joint Holders. Shares of record in the names of two or more persons or sharesto
which two or more personshave the samefiduciary relationship, unlessthe Secretary of the corporation is
given notice otherwise and fumished with a copy of the instrument creating the relationship, may be
voted as follows: (i) if voted by an individual, the individual's vote binds all holders; or (ii) if voted by
more than one holder,the majority vote bindsall, unless the vote is evenly split in which casethe shares



may bevoted proportionately, or according to tí1eownership intgrest as shown in the instrument filed Avith
the Sacratary of the corpoi'ation.

2-12. Waiver of Notice by Stockholders. Whenever any notice is required to be given
to any stockholder ofthe corporation under ihe certificate afincorporation or bylaws orany provisionof
the Delaware General Corporation Law,a waiver thereof inwriting, signed at anytime, whether before or
after the time of meeting, by the stóckholder entitled to suchnotice, shall be deeined equivalent to the
giving òf stich notice. Atteitdande ofta person at a meetingshall constitute a waiver of notteeof stich
meeting, except where the person attends for the express purpose of objecting to the transaction of any
business. Neither the businessnor the purpose of any regular or special meeting of stockholders, directors
or members of a committee of directortrited bespecified in thewaiver.

2,13. Stockholders Corsent Withalit Meetina Any action required pt perinitted by thq
certificate of incoigorationor bilaws ór anyprovisionof ley to be taken at a meeting of the stockholders,
may be taken without a meeting, prior notice or vote, if a consent in writing, setting forth the action so
taken,sitall be signesby the numberaf stockholders required to authorize suchaction at ameetings if thea
action is authórited by less thantimittimous consent,notice ai the acnonshall be given to nonconsenting
stockholders;

ARTICLE UL

BOARD OF DIRECTORS

3.1. General Powers: Number: Election. The business and affairs of the corporation
shall be managed by its Board of Directors. The number of directors of the corporation shall be one (1) or
such other specific number as may be designated from time to time by resolution of the Board of
Directors. Subject to the rights of the holdersof any series of preferredstock to elect additional directors
under specific circumstances,directors shall be elected by a plurality of the votes of the shares of capital
stock of the corporation present in person or representedby proxy at the meeting and entitled to vote on
the election of directors.

3.2. Tenure and Qualifications. Each director shall hold office until the next annual
meeting of stockholders and until his or her successorshall havebeen qualified and elected, or until hisor
her prior death,resignation or removal. Any director or the entire Board of Directors maybe removed
from office, with or without cause, at any time by affirmative vote of a majority of the outstanding shares
entitled to vote for the electionof suchdirector, taken at a meeting of stockholders called for that purpose.
A director may resign at any time by filing his or her written resignation with the Secretary of the
corporation. Directors need not be residents of the State of Delaware or stockholders of the corporation.

3.3. Regular Meetings. A regular meeting of the Board of Directors shall be held
without other notice than this bylaw immediately after the annual meeting of stockholders, and each
adjourned session thereof. The place of such regular meeting shall be the same as the place of the
meeting of stockholders which precedes it, or such other suitable place as may be announced at such
meeting of stockholders. The Board of Directors may provide, by resolution, the time and place,either
within or without the State of Delaware, for the holding of additional regular meetings without other
notice than such resolution.

3.4. Special Meetings, Special meetings of the Board of Directors may be called by
or at the request of the President, Secretary or Treasurer. The President or Secretary calling any special
meeting of the Board of Directors may ilx any place,either within or without the State of Delaware, as

September2532cd



the place for holding any special meeting of the Board of Directors called by them,and if noother place
is fixed the place of the meeting shall be the registered office of the corporation in the Stateof Delaware.

3.5. Notice; Waiver. Notice of each meeting of the Board of Directors (unless
otherwise provided in or pursuant to Section 3.3)shall be given to each director not lessthan twenty-four
(24) hours prior to the meeting by giving oral, telephone or written notice to a director in person, or by
facsimile, e-mail or other electronic means,or not less than three (3) days prior to a meeting by delivering
or mailing notice to the business address or such other address as a director shall have designated in
writing and filed with the Secretary. Whenever any notice is required to be given to any director of the
corporation under the certificate of incorporation or bylaws or any provision of law, a waiver thereof in
writing, signed at any time, whether before or after the time of meeting, by the director entitled to such
notice, shall be deemed equivalent to the giving of such notice. The attendance of a director at a meeting
shall constitute a waiver of notice of such meeting, except where a director attends a meeting and objects
thereat to the transaction of any business becausethe meeting is not lawfully called or convened.Neither
the business to be transacted at, nor the purpose of, any regular or special meeting of the Board of
Directors need be specified in the notice or waiver of notice of suchmeeting.

3.6. Quorum. Except as otherwise provided by law or by the certificate of
incorporation or these bylaws, a majority of the directors shall constitute a quorum for the transaction of
business at any meeting of the Board of Directors, but in no event shall lessthan one-third of the directors
constitute a quorum, A majority of the directors present (though less than such quorum) mayadjourn the
meeting from time to time without further notice.

3.7. Manner of Acting, The act of the majority of the directors present at a meeting at
which a quorum is present shall be the act of the Board of Directors, unless the act of a greater number is
required by law orby the certificate of incorporation or these bylaws,

3..8. Conduct of Meetings. The President, or, in the President'sabsence a Vice
President in the order provided under Section 4.6, or, in their absence, any director chosen by the
directors present, shall call meetings of the Board of Directors to order and shall act as chairman of the
meeting. The Secretary of the corporation shall act as secretary of all meetings of the Board of Directors
but in the absence of the Secretary, the presiding officer may appoint any Assistant Secretary or any
director or other person present to act as secretary of the meeting.

3.9. Vacancies. Any vacancy occurring in the Board of Directors, including a
vacancy created by an increase in the number of directors, may be filled until the next succeeding annual
election by the affirmativevoteof a majority of thedirectorsthenin office, thoughlessthana quorumof
the Board of Directors; provided, that in case of a vacancy created by the removal of a director by vote of
the stocidiolders, the stockholders shall have the right to fill such vacancy at the same meeting or any
adjournment thereof.

3.10. Compensation. The Board of Directors, by affirmative vote of a majority of the
directors then in office, and irrespective of any personal interest of any of its members, may establish
reasonable compensation of all directors for services to the corporation as directors, officers or otherwise,
or may delegate such authority to an appropriate committee. The Board of Directors also shall have
authority to provide for or delegate authority to an appropriate conunittee to provide for reasonable
pensions,disability or death benefits, and other benefits or payments, to directors, officers and employees
and to their estates,families, dependents or beneficiaries on account of prior services rendered by such
directors, officers and employces to the corporation.
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3,11 Presumptionof Assent. A director of thecorporatián who is present at amesting
of the Board of Directors ora committee thereof of which the director is amenïbär at which hetiöuonany
corporateinatter is taken unless the director's dissent shall be entered in the minutes of the meeting or
unless the dector shall file åwritten dissent to suohaction with the person acting as the secretary of the
meeting befoie the adjoummëntfhereofor sííallforward suchdissantby tesisteredmail to the 5eeretary
of the corporation immediately after the adjournment of the liteeting, Suchright to dissent shallnot apply
to a direetorwho voted infavor of suciraciion.

0�<�œ_|_ofDireptorsby resolutionaadopted by the affinnative

vote of a majority of the directors utay desígitate one or morecomñiittees, eachcominittee to consist of
one or more directors eteótedby the Board of Directors, whichtòthe extentpróvidedin said resòhition as
initially adopted,and as thereafter supplemented or amended by furdiefdeschitiotindopted bysi like ves
shall have andmay exercise the powers of the Board of Directors in the management of the business and
affairs ofthe corporation andmay atehorize the seal of the corporation to be affixed to all papers which
inay require it. Eachsuciaconimittee shali fix its own rtilesgoverning the eònduct of its activities and
shall makeasuchreports to the Board of Directors of its activities asthe Boardof Directors may request,

5.13. Unanimous Consent Without Meeting. Any action required or periniñedby the
cyrtificate ot incorporationorbylaws orany provisionof law to be laken at any meeting of the Boandof
Directors or anycoinmittee thëreofmay be taken wkhout a meeting if all directors or menibers ofsuch
committeegás the case may be,consent thereto in writing or eyelectronic transmission settipg forth the
action so takeneand the writing or electroniotransniisšións arefiled vAththe minutesof proegedingsof
the Board of Directors or committee in accordance with applicable law.

anas TetephonicMeetinas Members of the acard of Directors, or any comniinee
designated by the Begi may participate in a meeti4g of such Board or committee by means of
conference telephoneor similäi'emmunitatiòna equipinentby theads oinvhidh all persons participating
in the meeting can heareach othet andparticipation in a meeting pursuantto this bylawshall constitute
preseneein person at suchmeeting

ARTICLE IV.
OFFICERS

4.1. Mnbere The principal officers of the coilporation shall be a Presidents or any
ambar of Vics Ptesidents, ed aSecretaig, eachefahoit shall be eléetudby the Boardof Intrectois.
Suchotherofficersandassistantòffiéersasánybedeemednecessáryinay beelectedorapnäintedby tlie
Board of Directors. Any number of offices may be held by the same person.

4.2. Election andTerm of Office. The officers of the corporation to be elected by the
Board öfDireótoesshall báéluatedanimually by the Beardof Dirpetors at the first meeting of the iloard of
Directors held after eaòhanintaliñeeteg öf the stockholdets,if 1116eidetionof offiaers shall not be häid
at sucí1meetingesuch election shall be held as soonthereafter as conveulentlymay be.Each offiser shall
hold affice until his or her sucpessor shall have been duly elected or until his or her prior death,
resignation or removaL Any officer inay resign at any time upon written notice to the corporation.
Failure to electadfficers shallnot dissolveoitdtherwisenffect the corporations

43. . RemovaL Any offiner or agent inay be removed by the Boardof Directors
whenever hvits judgment the best interests of the corporation will be served thereby,but sudhrenovel
shall be without prejudice to the contract rights, if any, of the person so removed. Election or
appointmentshallnot ofitselfatente contractrights.
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4A Vacancies. A vacandyin any principal office heeauge of death, iesignatióia
removalydisqualification or otherwise, shall be filled by the Board of Directors for the uneypired portion
of the terni.

4.5. President. The President shalf be the principal executive officer of the

corporationniid silbjentto the control of theBonedof Directóis, shall, in general sunérvisearid control
all of the business and affairs of the corporations. The President shall, when present, preside at all
meetingsof the stockholders and ofthe Board ofDirectors. The President shall have authority, subject to
sucÏi rules as maybe prescribed by the BoardofDirectors, to appoint such agents and emeloyeesof the

corporationas the President shall deem nécessary to prescribe their powers, duties andcompensation,
and to delegate authorityto them. Such agents andelfinloyees shall lioid office at thedisotetion of the
President. The President shall have authority to sign, execute and acknowledge,on behalf of the
corporation,all deeds,inoingagest bonds,stocle cerdficatese contracts, leases,reports and all other
docuinántsor instruments, of every conceivable kind andcharacter whatsoever, necessaryor proper to be
executed in thecourse of the corporation'srégular business,of which shall be authorized by resolution of
the Board of Directors; and,except asotherwisäpròided by lawor the Boardof Directors,thePresident
may authorize any Vice President or other officer or agent of the corporation to sign,execute and
acknoviledge quali doeunients or instruments in thePresidentesplace andstead..in generat ihe President
aballperform all duties incidentto the office of President andsuchother duties as may beprescribed by
theBoardof Difnetersfrom time to time.

426. The Vice President. In the absenceof the President of in the event of his or her
death,inability or refusal to act or in the event for any reason it shall be hnpracticablefor the President to
act pergöddlly, the Vice President, if one is elected, (or in the event there he more than one Vice
President,theVice Presidentsin thaorderå signatedby the BoardofNiectyrspof61the absenceof any
designation,then in the order of their election) shall perforin the dutiesof the President,andwhen so
actings shaílhave all the powers of andbe subject to all the restrictionsupon the President Any Více
President muysign, with th*Secretary or Assistant Secretary, cenificates for sharesofthe corporation;
andshaypeiform such other duties and have such guthority as front time to tiine may be delegated or
assignedto liini or lier by théPresidentdeby the B6aidof Directors. he etenutionof anyinstrianentof
the corporation by any Vice President shallbe nonclusiveevidence asto third parties,of his or het
authority toact in thesteadof the President.

4 7, The secretarveThe Secretary shaill (a) keepthe minutes of the meetings of the
stockholders and of the Beatd of Directörs 111dne t indre books provided tot the purpose; (b) attest
instruments to be filed with the Secretary of State; (c) see that all notides are duly given in accordance
with theprovisionsof thesebylaws or asrequiredbyinwg(d)becustodiátiefthecoreotateteordsahdof
tlie seal of the corporation and see that the seal of the corporation is afßxed to .all documents the

executíanof which on behalf of the corperation underits seatis duly authorized; (e)keep or arrange for
the keeping of a register of the post offlee address of each stóckholder which shall befarinshed to the

Secretary by such stockholder; (f) sign with the President,or a Vice President, certificates for shares of
he corporation,the issuance of which shallhave beenauthorized by resohdion of the Board of Directotsl
(g) huge general charge of the stock transfer booksof the corpoiation;and (h) in general perform all
duties litektent to tiie offien of Secretaryandhaye suchotherdutiesandexercise such authority as from
time to time may he detegatedor assignedto him or her by the President or by the Boardof Directors.

4.8. The Treasurer. The Treasurer shall: (a) have charge and custody of and be
fesponsibig for all fuAds andsecurities of the corporation; (b) receive and give ereceiptsfor moneys due
anidp4ynnieta e CorpórdtionÎÈoninity souteewitationyer, anddepositall such inoneys in five naine of
tiie corporation in such banks,trust companies or other depositariesas shall be selected in accordance
vvith the provis ons of Section $3; and(c) in general perform all of the dutiesineideitt tty the office of



Treasurer and have such other duties and exercise such other authority as from ilme to itiine may be
delegated or assigned to him or her by the President or by the Board of Directors. If required by the
Board of Dífectats, the Treasurer siiníÏgive a bondfor the fattiiful dischargeofhis or her duties insuch
sum and with such surety or sureties asthe Board of Directors shall determine.

49. AssistantSecretaries andAssistant Treasurers.There shall be such nuníberof
Assistant Secretaries and Assistant Treasurers as the Board of Directors may from time to time authorize,
if any.The Assistant Secretaties may sign with the President or a Vice President certificates for sharesof
the corporation the issuance,of which shall have been authorized by a resolution of the Board of
Directors.; The Assistant Treasurers shall respectively, if required by the Board of Directors,give bonds
for the faithful discharge of the duties in such sums-and with such sureties as the Board of Direetors shall
determines The Assistaat Secretaflesand AssistantTreasurers, in generalsshaH perform such duties and
have suöh authority as shali Írom tÌine to time be delegated or assigned to them by the secretary or the
Treasure¿ tespectively or by the President et the Board of Directots.

4,10. Other Assistants and Actina Officers. The Board of Directors ashall have the

power to appointany person to act asiassistant to any officer, or asyagent for the corporation in his or her
stead,or to perform the duties of such officer whenever for any reason it is impracticable for suchofficer
to act personafly,andsuah assistantof acting offiper or othgr egentM sppointed by the Bpgrelof
Directoï·s shall have the powerto perform all the duties of the office to whith such personis só appóinted
to be an assistanteor as to which such person is so appointed to act, excerpt as suelt power may be
otherwisedefined or restected by the Board of Directors.

4.11, salaties.The saíariesof títe piincipal offigersshallbe fixed from time to timeby
the Board of Directors er by à duigauthorisedconiniittee thereof, andno offiner ähail beytetented from
receiving such salary byseasonof thefant that theofficer is alsoredittator of the còrporation.

ARTICLE V.
CONTRACTS LOAN CHECKS

AND DEPO$1TS;SEECIAL CORPORATE ACTS

5.1. Contracts. Tbc Board of Directors may authorize any officer or officers, agent or
agents, to enter into any contract or execute or deliver any instrument in the name of an on behalf of the
corporation, and such authorization may be general or confined to specific instances. In the absenceof
other designation, all deeds, mortgages and instruments of assignment or pledge made by the corporation
shall be executed in thename of the corporation by the President or a Vice President andby the Secretary,
an Assistant Secretary, the Treasurer or an Assistant Treasurer; the Secretary or an Assistant Secretary,

when necessary or required, shall affix the corporate seal thereto; and when so executed no other party to
such instrument or any third party shall be required to make any inquiry into the authority of the signing
officer or officers.

Si Loans.No indebiednessför borrowedmoneyshall be contractedon behalhofthe
corporation añd to evidences etauch indebtedness shall be issued in its name unless authorized by or
under the anthofity of a resolution of the Board of Directóre. Suchantiionizatíðninay be gänerälor
confined to speoffininstancese

53. Deposits. All funds of the coiporation not otherwise employed shall be deposited
fi'oin time testitty to theoredit pfggerpostion in suchbynks,trust cémpanies or otherdepositaries as
may be selectedby or under i e authoilty of aresohition of the Boardöf Directoit.
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SA Voting of Securities Owned by this Corporation. Subject always to thedspeedfies
directions of the Board of Directors (a) any sharesor other securities issuedby any other corporation and
owned or controlled by this corppration may be voted at any meeting of security holdersof such other
corporatiert by the President of this corporationif the President is i>fesent oriniÏie Presidents absence,
by a Vice President of this corporationwho may be present, and (b) whenever,in the judgment of the
President or in the Presidentis absence;of a Vice President, it is desirable for thisacorporation to execute
a proxy or written consentin respect to anysharesor othersecurifies issued by any other corporation and
osyngdby tíais corporatien such proxy or consent glyall beexecuted in the riame of this corporation by the
Presideni oruneaf the Vice Presidents of this corporation, without necessity of any authotuation by the
Board of Directors affixation of corporate seal or countersignature or attestation by another officer. Any
personor personsdesignated in the manner above stated as the proxy or proxies of this corporation shall
have full right, power andauthority to vote the siiares or other securities issued by such other corporation

4�˜�”_shargsorother securftiesnijght be toted i>y this

dor órátion.

ARTICLE VI.

CERTIFICATES FOR SHARES AND THEIR TRANSFER

6.1. Certificates for Shares. Certificates representing shares of the corporation shall
be in such form, consistent with law, as shall be determined by the Board of Directors. Such certificates

shall be signed by the President or a Vice President and by the Secretary or an Assistant Secretary or
Treasurer or Assistant Treasurer. All certificates for shares shall be consecutively numbered or otherwise

identified. The name and address of the person to whom the shares represented thereby are issued, with
the number of shares and date of issue, shall be entered on the stock transfer books of the corporation. All
certificates surrendered to the corporation for transfer shall be canceled and no new certificate shall be
issued until the former certificate for a like number of shares shall have been surrendered and canceled,
except asprovided in Section 6.6.

6.2. Facsimile Signatures and Seal.The seal of the corporation on any certificates for
sharesmay be a facsimile. The signature of the President or Vice President and the Secretary or Assistant
Secretary upon a certificate may be facsimiles if the certificate is manually signed on behalf of a transfer

agent, or a registrar, other than the corporation itself or an employee of the corporation.

6.3. Siunature by Former Officers. In case any officer, who has signed or whose

facsimile signature has been placed upon any certificate for shares, shall have ceasedto be such officer
beforesuchcertificate is issued,it maybe issuedby the corporation with the sameeffect asif suchperson
were such officer at the date of its issue.

6.4. Transfer of Shares. Prior to due presentment of a certificate for shares for
registration of transfer, the corporation may treat the registered owner of such shares as the person
exclusively entitled to vote, to receive notifications and otherwise to have and exercise all the rights and
power of an owner. Where acertificate for shares is presented to the corporation with a request to register
for transfer, the corporation shall not be liable to the owner or any other person suffering loss as a result

of such registration of transfer if (a) there were on or with the certificate the necessary endorsements, and

(b) the corporation had no duty to inquire into adverse claims or has discharged by such duty. The
corporation may require reasonable assurance that said endorsements are genuine and effective and
compliance with such other regulations as may be prescribed by or under the authority of the Board of
Directors. Where a transfer of shares is made for collateral security, and not absolutely, it shall be so

expressedin the entry of transfer if, when the shares are presented, both the transferor and the transferee
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6.L Resttictiáns on Transfen The face är reagist side of each cettificate reptesenting
sharesshall bear a conspicuous notation of any restriction imposed by the corporation upon the transfer of
such shares. Otherwisethe restriction is invalid except against those with actual knowledge of the
restrictiönsä

6.6 Lost, Destroyed or Stolen Certíficates. The Board of Direttors niay direct a new
certificate or certificates to be issued in placeof any certificate or cettificates theretoforeissuedby the
corporation alleged to have been lostestolen or destroyedeupon the making of an affidavit of that fact by
the person cialming thecertflicate of stock to belostustolen ordestroyed.Whenauthorizingsuch issueof
a new certificate or certificates, the Board of Directors may, in its discretion and as a condition precedent
to the issuance thereof,seguire the person retiuesting such new certificate or certificatesy or his or her
legal representative to give the corporation a bond in such sum as it may direct as indemnity against any
claim that may be made against the corporation with respect to the certificate alleged to have been lost,
stolenor destroyed

6.7. Consideration for Shares.The sharesof the corporation niay be issued for such
consideration as shall be fixed from timesto tiine by the Board of Directors,consistenttvith the laws of the
State of Delaware.

6.8. Stock Regulations. The Board of Directors shaííhave the power and authority to
make all such further rules and regulations not inconsistent with the statutes of the State of Delawareas it
maydeemexpedienttoncerning the issue, transfer andregistrationof certificates representingšharesof
the corporation,

ÀRTICLF VÍI.

GENERAL PROVISIONS

1, Eeeal.The Board ordirectors may,at their discretion,provide a corporate seal in
a Appròpdatéfann,

ti Fistal Ýears The fiscal year of the torporation shall áegingn the first day of
January andend onthe laatdayof Decemberin each year.

7:3, Checks4 Notest Drafts, Etc. All check% notest drafts or uther orders for
the paynient afnioney of the nörporationshall be signad,endorsedor noceptedin the name of the
corporatiotiby suchofficer officersepersonorpersonsasfrom timeto time raaybedesignated
by the Board of Directors or by an officer or.offieers authorized by the Board of Directors to

make such designation.

94. Dividends. Subject to applicable law and the certificate of incorporation,
dividends upon the sharesof capital steekof the corporation tänybe deólänedby tiie Board óf
Direetoit ay any regular or specíaíiteeting of the Board ofnirectors. Dividendsmaybe paid in
cash, in property or its shares of the corporation's capital stociq unless otherwise provided by
applicablelawer the certifidate of incorporation.
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ARTICLE VIIL

níENDlVIENTS

8.1. By Stockholders. These bylaves may be adopted, amended or repealedand new

bylaws may be adopted by the stockholders entitled to vote at the stockholdeï€ annual mäetingwithout
prior notice or any otheraneeting provided the amendment under consideration has been set forth in the
notice of ineeting, by afErmative vote of netTess iharra majority of the sharespresent or represented at
any meeting at which a quorum is in attendance.

8 2. B Directors. These byláwstmay be adoptedr ainendád or repealed by the Board
of Directors as provided in the certificate of incorporation by the affirmative vote of a majority oflhe
number of directors present at any meeting at which a quorum is in attendance; but no hylaw adopted by
the stockholders shall be amended or repealed by the Board of Directors if the bylaws so proxide.
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Ghefirst Jtate

I, JEFFREY W. BULLOCR, SECRETARY OF STATE OF TAA STATE OF

DELAWARE, DO HERESY CERTIFY THE ATTACHED IS A TRUK AND CORREçT

COPY OF THE CERTIFICATE OF INCORPORATION OF "BI,UE MERGER SUB

INC. ', FILEb ŽN TRIS OFFXCE ØR THE TWENTY-EECOND DAY OF AUGUST,

A.D. 2013, AT 3:39 O'CLOCK P.M.

A .FILED COPY OF THIS CERTIFICATE EAS NÉÈN FORWÀRDÈD TO TRE

NEW CASTLÈ ÓÓÙNTY REdORDER ÖF DEEDA.

effieyM BunochSecretary of State

5385749 8100 AUTREN TIONi 0684783

131016615 DATEt 08-22-13
You may verify thitcertinicate online
at corp.dèlaa agov/anthver,shtml



¼€�Secretaryof Stato

Division sof Cor_porations
Deliterad 03 34 FM 013

FILED 03:39 PM 023
SAV 131016$15 - 749 FIIK

CERTIFICATE OF INCONPORATION

OF

BLUE MERCER SUll INC.

FIRST; The name of the corporation is Blue Merger Sub inc.(the
Cnyptátion"). ]

SECOND: Theåddressof its registeredollice in theState of Delawareis
CorporationTrust Center,1209OrangeStreet,City of Wilmington,Coualyof
Neiv Castle,Delaware 1980L The nameofits registered agerit at such addressis

heCorporation Trust Cpmpanye

TIIIRD; Thepurposeof the Corporadoni to engage inany lnful act or
activity forwhich corporations may be organized vnder the General Corporation
i.uwofÙíeStatchf Delawareusibe santeeshtsörntay herefter beaanded
("Delaware Law").

POORTH: The total number of sharesotstock which the Corporation
shaliIme authorhy to issueis 1;000,addánpareyukteof endhauchihe is
$0.01,amounting inthe aggregatecto${0.00.

FIFTHe The name and mailng midresgot the incorporatortry;

Name Mailing Address

Malik NL Khalil D#vis Polk& Wardwell
450 Lexington Avenue
NewYork,New york 10017

SIXTli: The Boardof Directorsashallhaveíbe power to adopt amendor
repeakthe bytaws ofthe Corporation.

SEVENTH: låedtfonofditeeters neednot be by written balloi utilessthe
byhiwsof the Corporaion so provide,

idl Ini: TheCorpontion expren.ilyelects sontto be gevenie4RySection
203öfDelaware Law,

NINTll' G) A directorof the Corporationshall not be liableto the
orporationor itystoåholders fornioactgry duinggerfor breachöf fidgeigy duty

aa director to thfullestextent permitted byDelatvate Law;

(2)(a) Eachperson (and the heirs,executors or administrators of such
person)who wasorisa partyoris thicatenedto be madempanyto,ar is involved



in any threatened, pending or completedaction,suit or proceeding,whether civil,
criminah administrativeor investigative,by reasonofthe factihaisuch personis
or wasa director or officer of the Corporationor is or wasservingat the request
of theCorponationasa director or officer nEañothercorporation,partnership,
joint venture,trust or other enterprise,shall he indemitified andheldharmlessby
the Coiporation tó the fullest extent permitted by Delaware Law. The right to
indemnificatían conferredin this ARTICllE NANTH shangiso include the right to

bepaidby the Corporatien the expénsesincurred inaannectionwith any sch
proceeding in advanceof its final disposition to the fullest extentauthorizedby

teilinÚnAltTláià NINiti

shall be a contract right.

(b) The CorporationmAy,byueñoirefits Board of Directors provide
indemnificadon to suchof the employeesand agonisiefthe Corporation to suuh
extengendto suchciTectas the Board of Directors shall determine to be
approptiste andauthorižoeby Delawarelaw,

(3) The Corporationshäll have power to putchaseandmaintain
insuranceerabehaltofanyperscriwho is or wasadirector;officer; employeeor
egent of the Corporation;or is or wasservingat the toquestof the Corporationas
a directorgoffices employeeoragentof anothercorporationipartnershipdoint
senterettrust or otherenterpriseagainstny expense,línb(Etyorìosshícurredby
such personin any such capacity or arising out of such person'sstatusas such,
whetherornot thtdorpomtion wodd hävelhe power to indeuinify suchpetsen
against suchliability under Delaware Law.

14) Therights andutaherhyconkrred inthis AliTK 12 NINTHshall
not beexthísive of any ótherrighteyhich anypersonmayotherwisehaveof
hereafter acquïre,

(5) NeitherthésiniendiittelnorrepealofthisARTIOLENINTEI nor
the adoption ofany provision of this Certificate ofincorporadon or the bylaws of
thy Ùotpotatígn,noisto theftinestexted putiníttedbyD4)aWAteNaw,any
modification ofiaweshall advörseiy utTectany tight or protection of any persoli

grantedpursuant hereto existing ati or arising outof or related to any event,act or
omission thnhdeCurredpfinito,Ihetinie of siiebn@gatitdìítrepaniendopnador
modification (regardless of when any proceeding(or part thereof) relating to such
venteactor omissioparisesor is tre thromengd,egmmenceligt completed);

TENTH: The CorporationTesórves the right to anicad this Certificate of
Incorporation in any mannerperminedby Dehtware LawmandaUrights and
powersconferreti hereinon stockholders,ditectorsandoinògts,if any,areetabiegt
to this reserved power.
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IN WY(NESS WHEREQFi the tmdersigned hasexecuted this Certiticate
a necepomtionnis22 dayofAugust,20ll

M k
Incorporntor



BYLAWS

OF

BLUEMERGER SUB TNC.
*nk*A

ARTICI F i
OFFICES

Section 001. Registered Office. The tagistered offien of the Oorporation
shall be in the City of Wihnington;Øounty of New Castle, State of Delaware.

Section in2. Other Officesi The Corporationniay also haveofficesat
suchother places both within andwithout the Stateof Delaware asthe Board of
Directors inay frotn time to ti sedeterminejor the business of the Corporation
inay require.

Section1,di noeki The booksof the Corporation may be kept within or
without the State of Delawarelas the Board of Directors mäy froin time to time
deteññine or the businessof the Corporation may requite.

ARTICIÆ 2
MEETINGS OF STOCKHOLDERS

Séction 2.01.Time arid Place ofåfeengs. All meetings of stockholders
shall be heldat such place, either within or without the State ofDelawaregon such
date and at auchtimeassay be déturininedfiera timeto time by the Boardat
Directorw(or the Chairman in the absence of a designation by the Board of
Directors).

Section 2.02.AnmialMeeungs. Unless directors are elected by written
consentin lieuof an annual meeting as permitted by the General CorporationLaw
of the State of Delawara asthe saliiezexistsor niay hereafterbe aluended
("Delaware Law"),an annual meeting of stockholdersecommencing with the
yeat2014eshall be held for the election of diteatorsand to tiansueteuth other
businessasmay properly beArought before the meeting.Stockholders may,
unlessthe cerdficate of incorporation otherwise provides,act by written consent
to elect directors;prouided however, that if such consent is lessthanlinannuoug
such action by written consent inay be in lieu of holding an annual meeting only if
all ofthe directorshipsdo which diredtors could be elentedat duannaalaidating
held at the effective time of suchaetionare vacant andare filled by such action.



Section 2.03.Special Meetings, Special meetings of stockholders may be
called by the Board of Directors or the Chairman of the Board and shall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote.Such request shall
state the purpose or purposesof the proposed meeting.

Section 2.04.Notice gfMeetings and Adjourned Meetings; Waivers of
Notice. (a) Whenever stocidiolders are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
place, if any,date andhour of the meeting, the means of remote communications,
if any, by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, and,in the case of a special meeting, the purpose
or purposesfor which the meeting is called. Unless otherwise provided by
Delaware Law, such notice shall be given not less than 10 nor more than 60 days
before the date of the meeting to eachstockholder of record entitled to vote at
such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
neednot be given of the adjourned meeting if the time, place, if any, and the
means of remote communications, if any,by which stockholders andproxy
holders may be deemed to be present in person and vote at such meeting, are
announced at the meeting at which the adjoumment is taken. At the adjourned
meeting, the Corporation may transact any businesswhich might havebeen
transactedat the original meeting. If the adjoumment is for more than 30 days,or
after the adjournment a new record date is fixed for the adjoumed meeting, a
notice of the adjourned meeting shall be given to eachstockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by theperson entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time statedtherein, shall be deemedequivalent to
notice. Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting, except when the person attends the meeting for the express purpose

of objecting,at thebeginningof themeeting,to the transaction of anybusiness
because the meeting is not lawfully called or convened. Business transacted at
any special meeting of stockholders shall be limited to the purposesstatedin the
notice.

Section 2.05.Quorum. Unless othonvise provided under the certificate of
incorporation or thesebylaws and subject to Delaware Law, the presence,in
person or by proxy, of the holders of a majority of the outstanding capital stock of
the Corporation entitled to vote at a meeting of stockholders shall constitute a
quorum for the transaction of business.If, however, such quorum shall not be
present or represented at any meeting of the stockholders, a majority in voting
interest of the stockholders presentin person or represented by proxy may adjourn
the meeting, without notice other than announcement at the meeting, until a
quorum shall be present or represented.At such adjoumed meeting at which a
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quorum shaííbe presentor representedany businessmay be transacted which
might havebeen transacted at the meeting as originally notified.

Section 2.06. Voting. (a) Unless otherwise provided in the certificate of
incorporation andsubject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the Corporation held by the
Corporation shall haveno voting rights. Except as otherwise provided by law,the
certificate of incorporation or these bylaws, in all matters other than the election
of directors, the affirmative vote of the majority of the sharesof capital stock of
the Corporation present in person or representedby proxy at the meeting and
entitled to vote on the subject matter shall be the act of the stockholders.

(b) Each stockholder entitled to vote at a meeting of stockholders or to
expressconsent or dissent to a corporate action in writing without a meeting may
authorize another personor persons to act for suchstockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable, telegram or by any
means of electronic communication permitted by law, which results in a writing
from such stockholder or by his attorney, and delivered to the secretary of the
meeting. No proxy shall be voted after three (3) years from its date,unlesssaid
proxy provides for a longer period.

(c) In determining the number of votes cast for or against a proposal or
nominee, sharesabstaining from voting on a matter will not betreated as a vote
cast.

Section 2.07.Action by Consent.(a) Unless otherwise provided in the
certificate of incorporation and subject to the proviso in Section 2.02,any action
required to be taken at any annual or special meeting of stockholders, or any
action which may be taken at any annualor special meeting of stockholders, may
be taken without a meeting,without prior notice andwithout avote, if a consent
or consentsin writing, setting forth the action so taken,shall be signed by the
holders of outstanding capital stock having not less than the minimum number of'
votes that would be necessary to authorize or take such action at a meeting at
which all shares entitled to vote thereon were present and voted andshall be
delivered to the Corporation by delivery to its registered office in Delaware, its
principal place of business,or an officer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested. Prompt notice of the
taking of the corporate action without a meeting by less than unanimous written
consent shall be given to those stockholders who havenot consented in writing
and who, if the action hadbeentaken at a meeting, would have beenentitled to
notice of the meeting if the record date for suchmeeting hadbeen the date that



writteu dehsentssigned by a sufficient number afstockholders to take theaction
were delivered to the Corporation asproyided in Sectioti2.07(b).

(b) Every written consentshall bearthe dateof signature of each
stockholder who signs the consent,and no written eonsent shall be effective to

take the corporate action referred to therein unless,within 60 days ofthe earliest
dated consentdeliveredin the gnander required by this section and Delaware Law
to the Corporation, written consents signed by a sufficient number of holders to
take action are delivered to the Corporation by delivery to its registered offiee in
Delaware, its pisindipalplace of businessor an officer or agentof the Corporation
having custody of thebook in which proceedings ofmeetings of stockholders are
recorded. Delivarymade to the£orpöration's žegisteradoffice shallbaby hand
or by certified or registeredmaili return receipt requested.

Section 2.08 Organization. At eachmeetingof stockholders, the
Chairman of the Board,if one shallhave beenelected,or in the Chairman's
absencesorif oneshall not havebeen efected, the director designatedby the vote
of themajoihy of thodirectors present at such meeting, shalf act as chairman of
the meeting.The Settetary (or in the Secretary's absenceor inability to act, the
person whom the chairman of theenteetingshall appointseceetaryof the meeting)
shall act as seóretaryof the ineeting andkeep the minutes thereof.

Section 2.09,OrderofBusiness. The order ofhusiness at all meetings of
stockhokiers shall be as determined by the chairman of the meeting.

ARTICLE 3
DIRECTORS

Section 3.0L Genera/Powers. Except as otherwise provided in Delaware
Law or the certificate of incorporation, the business andaffairs of the Corporation
shall be managedby or under the direction of the Board of Directors.

Section 3.02.Number, Election and Term Of Office. (a) The number of
directors which shall constitute the whole Board shall be fixed from time to time

by resolution of the Board of Directors but shall not be lessthan one. The
directors shall be electedat the annual meeting of the stockholders by written
ballot,except as provided in Section 2.02and Section 3.12herein, andeach
director so elected shall hold office until suchdirector's successor is elected and

qualified or until such director's earlier death, resignation or removal. Directors
need not be stockholders.

(b) Subject to the rights ofthe holders of any seriesof preferred stock to
elect additional directors under specific circumstances, directors shall be elected
by a plurality of the votes of the sharesof capital stock of the Corporation present
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in person or reptesentedbypròxy at the inetting andentitled ta vote on the
election of directors.

Section 3.03.Quorum and Manner ofActing. Unless the certificate of
incorporation or these bylaws require a greater number, a majority of the total
number of directors shall constitute a quorum for the transaction of business,and
the affirmative vote of a majority of the directors present at a meeting at which a
quorum is present shall be the act of the Board of Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present),notice
need not be given of the adjourned meeting if the time and place thereof are
announcedat the meeting at which the adjournment is taken. At the adjourned
meeting, the Board of Directors may transact any businesswhich might have been
transacted at the original meeting. If a quorum shall not be present at any meeting
of the Board of Directors the directors present thereat shall adjourn the meeting,
from time to time, without notice other than announcement at the meeting, until a
quorum shall be present.

Section 3.04.Time and Place ofMeetings. The Board of Directors shall
hold its meetings at such place, either within or without the State of Delaware,
and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absenceof a determination by the Board of
Directors).

Section 3.05.Anm<a/Meeting. The Board of Directors shall meet for the
purpose of organization, the election of officers and the transaction of other
business,as soonas practicable after eachannual meeting of stockholders, on the
sameday andat the same place where such annual meeting shall be held.Notice
of such meeting need not be given. In the event such annual meeting is not so
held, the annual meeting of the Board of Directors may be held at such place
either within or without the State of Delaware, on such date and at such time as
shall be specified in a notice thereof given as hereinafter provided in Section 3.07
herein or in a waiver of notice thereof signed by anydirector who choosesto
waive the requirement of notice.

Section 3.06.Regular Meetings. After the place and time of regular
meetings of the Board of Directors shall have been determined and notice thereof
shall have beenonce given to eachmember of the Board of Directors, regular
meetings may be held without further notice being given,

Section 3.07.Special Meetings. Special meetingsof the Board of
Directors may be called by the Chairman of the Board or the President and shall
be called by the Chairman of the Board, President or Secretary on the written
request of one director. Notice of special meetings of the Board of Directors shall
be given to eachdirector at least three days before the date of the meeting in such
manner as is detennined by theBoard of Directors.

5



Section 3.08.Committees. The Board of Directors may designate oneor
more committees, each committee to consist of one or more of the directors of the

Corporation. The Board may designate oneor more directors as alternate
members of any committee, who may replace any absent or disqualified member
at any meeting of the committee. In the absence or disqualification of a member
of a committee, the member or memberspresentat any meeting and not
disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another member of the Board of Directors to
act at the meeting in the place of any such absent or disqualified member.Any
such committee, to the extent provided in the resolution of the Board of Directors,
shall have andmay exercise all the powers and authority of the Board of Directors
in the management of the businessandaffairs of the Corporation, and may
authorize the sealof the Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in referenceto any of
the following matters: (a) approving or adopting, or recommending to the
stockholders, any action or matter (other than the election or removal of directors)
expressly required by Delaware Law to be submitted to the stockholders for
approval or (b) adopting, amending or repealing any bylaw of the Corporation.
Eachcommittee shall keep regular minutes of its meetings and report the sameto
the Board of Directors when required.

Section 3.09.Action by Consent. Unless otherwise restricted by the
certificate of incorporation or these bylaws, any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
betaken without a meeting, if all members of the Board or committee, as the case
may be,consent thereto in writing or by electronic transmission, and the writing
or writings or electronic transmission or transmissions,are filed with the minutes
of proceedingsof the Board or committee. Suchfiling shall be in paper form if
the minutes are maintained in paper form and shall be in electronic form if the
minutes are maintained in electronic form.

Section 3.10.Telephonic Meetings. Unless otherwise restricted by the
certificateof incorporationor thesebylaws,membersof the Boardof Directors,or
any committee designated by the Board of Directors, may participate in a meeting

of the Board of Directors, or such committee, as the casemay be,by meansof
conferencetelephone or other communications equipment by means of which all
personsparticipating in the meeting can heareachother,and suchparticipation in
a meeting shall constitute presencein person at the meeting.

Section 3.11.Resignation. Any director may resign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the
Secretary of the Corporation. The resignation of any director shall take effect
upon receipt of notice thereof or at such later time as shall be specified in such
notice; andunlessotherwise specified therein, the acceptanceof suchresignation
shall not be necessaryto make it effective,



Section 3.12.Vacancies, Unless otherwise provided in the certificate of
incorporation, vacanties andnewly created directorships resulting from any
increase in thstauthorized number of directors elected by all the stockholders
having the right to vote as a single class may be filled by a majority of the
direátogsthen in officãealthoughlessthan a quonan,or bya sole remaining
director, Whenever the holders of any classorélasses ofstock or series thereof
are entitled to electonecor more directors hy ti1e certificate ofinoorporation,
vacancies andnewly createddirectorships of such classor classesor series may
be filled by a majority of directors electedby suchclass or classesor series
thereof then in offices or by asole remaining director soelected.Each director so
chosenshall hold office until his or her successor is elected andgualifiedsor uníll
his or her eadiet deatleresignatíòn or removaLIf there are nodireetorsirroffice,
then an election of directors may be held in accordance with Delaware Law.
Unlessotherwise provided in the certifieste of incorporation, whenone onmore
dire#tórs shanresignŸtorntheBoard,pfiective at a future datöra majority of the
directors then in office shall have the power to fill such vacancy or vacancies, the
vote thereoittò takaeffectavhen auchresignationor resignationsáhäfibecome
effective, and eachdirector so chosen shall hold office as provided in the filling of
other vacanciese

Section 3 13. Rentovat Any director or the entire Board of Directors may
be removed;with or without cause,at any time by the affirmativé vote of the
holders of a majorityðf the outstanding capital stock of the Corporation then
entitled to vote at any election of directors and the vacanciesthus createdmay be
filled inaaccordancesvitii Section3.12herala.

Nettían 3.14, Gompensatioit Unlessotherwise restricted by the
certificate of incorporation or thesebylaws,the Board of Directors shall have
authority to fit the compensation of direetoes,includingfeesandgehnbursement
of expenses.

Ál(TICLF 4
OFFICERS

Section 4.01. Principal Of]ìcers, The principal officers of the
Corporation shall be a President and a Secretary who shall have the duty, among
other things, to record the proceedings of the meetings of stockholders and
directors in a book kept for that purpose. The Corporation may also have such
other principal officers, including one or more Vice Presidents, a Treasurer,or
one or more Controllers, as the Board may in its discretion appoint. One person

may hold the offices and perform the duties of any two or more of said offices,
except that no one person shall hold the offices and perform the duties of
President and Secretary.
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Sectíòn4.Òž.Election, Terjn of Officeand Renwneration. Theprincipal
officers of the Corporation shall be elected annually by the Board of Directors at
the annual meeting theréof. Eachsuchofficer shall hold office until his or her
successoris elected andqualifieds druntil his or heryanier death, resignation or
remoyaL The remuneration of all officers of the Corporation shall be fixed by theH�Ô�œ_Direttors.Anyvacancy in anyoffice shallbe filled in suchtenner as

the Board of Directors shall determine.

Section4.03.Subordinate Ofßcers.In addition to the principal officers
enuiteratedia Seetion4.Òihetein, the Corporation may (tavoone or inore
Assistant Treasurers,Assistant SecretariesandAssistant Controllers and such
other subordinate officers,agentsandemployees as the Boardof Directors inay
deenrnecessary,eachof whom shall hold office for suchperiodlas theBoard of
Directors may from tiino to time determine. The BoardöfDirectors may delegate
to anyprincipálafficerthe poster to appoint andto teníove anysuchsubordinate
officers,agents or employees.

Section 4,04 Removal. Except asotherwise permitted viith respect to
subordunteofficers,any officer may beremoyedewieltor without causevatany
time by resolution adopted by tlie Board of Directors.

eatin 4Ai esigergion;t Any officer may resign at any time by giving
weitten notice to the Board of Directors (or to a principatofficer if the Board of
Directors has delegatedto such principal officer the power to appoint andto
regiove suchofficer). The resignafion of any officer shall take effectpponreceipt
of notice thereof or at such later time as shall bespecißedin such notice; and
unlessiothenyise specifiedtherein,the acceptanceof suchresignationshall not be
necessaryto make it effective.

Section 4,06.Powers and Didies. The officers of the Corporation shali
havesuchpowersandperform such dutiesincident to each of their respective
offices and such other duties as may from tinie to time be cónferredlipon of
atsigned to thern by the Board.of Directors.

ARTICLE 5
CAPITAL SToet

Section 5,01.Certificates For Stock; Uncerlificated?hares.Theshares
of the Corporation shall be representedby certificates, provided that theBoard of
Directors of the Córporationmay providesby resolution oreesolutions that some
or all of any or all classesor series of its stock shall be uncertificated shares.Any
suchresoltion shallnotapply toahntesreprestrited by acertificatauntil such
certificate is surrenderedto the Corporation. Except as otherwise provided by
law,the rights andobligations of theholders of uncertificated sharesand the
tights aiidobligatiórisoftheholdereof slaaresrepresentedby certificateof the
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same class and series shall be identical. Every holder of stock represented by
certificates shall be entitled to have a certificate signed by, or in the name of the

Corporation by the Chairman or Vice Chairman of the Board of Directors, or the
President or Vice President,and by the Treasurer or an assistant Treasurer, or the
Secretary or an assistant Secretary of such Corporation representing the number
of shares registered in certificate form. Any or all of the signatures on the
certificate may be a facsimile. In case any officer, transfer agent or registrar who
has signed or whose facsimile signature has been placed upon a certificate shall
have ceased to be such officer, transfer agent or registrar before such certificate is
issued, it may be issued by the Corporation with the same effect as if such person
were such officer, transfer agent or registrar at the date of issue. A Corporation
shall not have power to issue a certificate in bearer form.

Section 5.02.Transfer OfShares. Shares of the stock of the Corporation
may be transferred on the record of stockholders of the Corporation by the holder
thereof or by such holder's duly authorized attorney upon surrender of a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered holder of uncertificated shares or by such holder's
duly authorized attorney and upon compliance with appropriate procedures for
transferring shares in uncertificated form, unless waived by the Corporation.

Section 5.03. Authorityfor Additional Rules Regarding Transfer. The
Board of Directors shall have the power and authority to make all such rules and
regulations as they may deem expedient concerning the issue, transfer and
registration of certificated or uncertificated shares of the stock of the Corporation,
as well as for the issuance of new certificates in lieu of those which may be lost or

destroyed, and may require of any stockholder requesting replacement of lost or
destroyed certificates, bond in such amount and in such form as they may deem j
expedient to indemnify the Corporation, and/or the transfer agents, and/or the
registrars of its stock against any claims arising in connection therewith.

ARTICIE6
GENERAL PROVISIONS

Section óNI, Fixing the Record Date. (a) In order that the Corporation
may detennine he stockholdersentitled to notice of or to vote at any meeting of
stoekholders or any adjournment thäreof the Board of'Directors mayfita record
det*,whiehrecord date shall not precedethe date upon whidh the resolution
fixing therecord dateasadopted by theBoard of Diredtors, andwhichtecórd date
shall not bemore than 60 när lessthan 10days beforethedate of such meeting.
f no record date is fixed by the Board of Directors, the record date for

detenuinnigstockholders entitiéd fadiatleeof or to votent aññeting of
stockholders shallbe at the close af businesson the day next preceding the dayon
which notice is given, os if notice is waived, at the close of businesson the day
next precedingthe dayon which the ineeting is held. A determination of



stockholders of record entitled to notice of or to vote at a meeting of stockholders
shall apply to any adjournment of the meeting; provided that the Board of
Directors may fix a new record date for the adjourned meeting.

(b) In order that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date, which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
and which date shall not be more than 10days after the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
record date hasbeen fixed by the Board of Directors, the record date for
determining stockholders entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
Delawarc Law, shall be the first date on which a signed written consent setting
forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered office in Delaware, its principal place of business,or an
officer or agent of the Corporation having custody of the book in which
proceedings of meetings of stockholders arerecorded.Delivery made to the
Corporation's registered office shall be by hand or by certified or registered mail,
return receipt requested. If no record date hasbeen fixed by the Board of
Directors andprior action by the Board of Directors is required by Delaware Law,
the record date for determining stockholders entitled to consent to corporate
action in writing without a meeting shall be at the close of business on the day on
which the Board of Directors adopts the resolution taking such prior action.

(c) In order that the Corporation may determine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in respectof any
change, conversion or exchange of stock, or for the purpose of any other lawful
action, the Board of Directors may fix a record date, which record date shall not
precede the date upon which the resolution fixing the record date is adopted,and
which record date shall be not more than 60 daysprior to such action. If no
record date is fixed,the recorddate for determiningstockholders for any such
purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02.Dividends. Subject to limitations contained in Delaware
Law and the certificate of incorporation, the Board of Directors may declare and
pay dividends upon the sharesof capital stock of the Corporation, which
dividends may be paid either in cash, in property or in shares of the capital stock.
of the Corporation.

Section 603. Year. The fiscal year of the Corporation shall commenceon
January l and endeDeceinhei 31 nf eâdhyeai'.
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Section 6 04. Corporak SeaL The corporate seal shall have inscribed
thereonthe nania of the Corporation,the year oEits organization and the words
"Corporate Seal,Delaware". The seal may beusedby causing it or a facsimile
thereof to be impressed,affixed or otherwise reproduced.

Section 6.05.Voting ofStock Dienedby the Corporation The Baerdf
Directors may authorizeany personson behalf of the Corporation, to attend,vote
atandgrant proxiesto be usedat anynieeting of stockholders of anycorporation
(except this Corporation) in which the Corporation mayhoki stock.

Section 6.06 Amendments. Thesebylaws or any of them, inay be altered,
amendedor repealed,or new bylaws may be made;by the stockholders entitled to
vote thereon at any annual or special meeting thereof or by the Board of
Directors.
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State of Delaware
seòrecary of acaee

Division or Corporations
Delivered 03:34 RM 08/22/2013

FIIED 03|44 PM 08/22/2013
SRV 131016625 - 3385750 FIZE

CERTIFICATIDOF FORMATION

OF

DELTA MERGER SUB LLC

This Certificate of Formation of Delta MergerSubLLC (the "Company")
is being duly exceutedand filed byMalikM.Khalil,asanauthorízedperson,to
form a limited liability company pursuani to the provisions of íbe Delawaró
Limited Liability CoinpanyAut (6 Dd C §1R2Øl,erseq.).

FI RST: The name of the limited liability companyíonnedhereby is Dena
Merger StibLLC,

SECOND The addressof the registeiedoffice of ibe Company in jhe
Stateof Delaware is c/o The Corporation Trust Company,CorporatinoTrust
Center,1209 Onnge Street,City of WihningtongCounty of New Castle,
Delaware1980L

�0�¸_AndAddressoftheregisteredagent förnerviceof

processongheCompanyin theStäteofUdenediaTheOdiporatiodrust:
Company,Corporatiot trust Center,1209OrangeStreet,City of Wilmington,
Countyof New Castle,Delaivate 1980L.

IN WITNESS WitEREOF, theundersignedhasexecuted this Certificate
of Formationthis 22"dayof August,2013.
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LIMITED LIA5ÏEÏTY COMPANY4GRÉNMENT
OF

DELTA MERGER SUB LLC

This Limited Liability Comiíany Agreement (this **Agreement")of Delta
Merger Sub I LC is entered into by BATSGlobal Markets Holdings, Inc.
("Pärent"),asthe sole inember (Parentandany other personwho, at such time, is
admitted to the Company (as defined below) as a member in accordance with the
terms of this Agreement being a "Member").

The Member, by execution of this Agreement, hereby forms a limited
liability company pursuant to andin accordancewith the Delaware Limited
Liability Company Act (6 Del.C.§18-101, et seq.),as amended from time to time
(the "Act's), andhereby agrees as follows:

1. Name. The name of the limited liability company formed hereby is
Delta Merger Sub LLC (the "Company").

2. Filing of Certificates. The Member, as an authorized person, within
the meaning of the Act, shall execute,deliver and file, or cause the execution,
delivery and filing of, all certificates required or permitted by the Act to be filed
in the Office of the Secretaryof State of the State of Delaware andany other
certificates, notices or documents required or permitted by law for the Company
to qualify to do business in anyjurisdiction in which the Company may wish to
conduct bsiñëss.

3. Pwposes. The purposeof the Company is to engage in any lawful
act or activity for which limited liábility companies may beiormedunderthe Act

4. POTVer3..la furtherance of its purposes,brit subject to all of the
provisions of this Agreement, the Company shall have and may exercise all the
joowers now or hereafter conferred by Dólaware hw añ jimited liability
coäipanies formedunder the Act, TheCompany shall have the power to do any
and all actsnecessary,appropriatesproper,advisable,inöidentäíof convenient to
or for the protection anii benefit of the Company,and shalf haveswithout
limitation, any andall of the powers that may hesexercised on behalf of the
Company by the Member.

5, PrincìpalBusiass Djjice The principalbusinessoffice of the
Company shalfbeâocated at such locaHorias mayheleafteit bedetaindnedby the
Ménibet

6, Registered Office;Registered Agent. Thesaddress of the registered
office and the nameandáddressof theregistered agentofthe Cámpanyin the
State of Deinwareis clo The dorporation Ïrpsi Companye Corporation Trust
Centes 1209 Orange Street, City of Wilmington County ofNeav Castle,
Delaware 19801.



7. Member.The name and the mailing addressof the Member are as
follows:

Name Address
BATS GlobalMarkets 8050 Marshall Dr.,Sinte 120
Holdings,Inc. Lenexa, RS 6e214

8. Limited Liability. Except as required by the Act, the debts,
obligations and liabilities of the Company, whether arising in contract, tort or
otherwise, shall be solely the debts,obligations and liabilities of the Company,
and the Member shall not be obligated personally for any such debt, obligation oi'
liability of the Company solely by reason of being a member of the Company.

9. Capital Contributions. The Member is deemed admitted as the
member of the Company upon its execution and delivery of this Agreement. The
Member may,but is not obligated to make any capital contribution to the
Company,

10. Allocation of Profits and Losses.The Company's profits and losses
shall be allocated solely to the Member,

11. Distributions. Subject to the limitations of Section 18-607 of the
Act and any other applicable law, distributions shall be made to the Member at
the times and in the aggregateamounts determined by the Member.

12. Management. In accordance with Section 18-402 of the Act,
management of the Company shall be vested in the Member. The Member shall
have the power to do any and all acts necessary,convenient or incidental to or for
the furtherance of thepurposes described herein, including all powers, statutory or
otherwise, possessedby membersof a limited liability company under the laws of
the State of Delaware.The Member has the authority to bind the Company.

13. Officers.The Member may,from time to time as it deems
advisable, select natural persons who are employees or agents of the Company

and designatethem asofficers of the Company (the "Officers") andassign titles
(including, without limitation, President, Vice President, Secretary,and
Treasurer) to any suchperson.Unless the Member decidesotherwise, if the title
is one commonly used for officers of a business corporation formed under the
Delaware General Corporation Law, the assignment of such title shall constitute
the delegation to such person of the authorities andduties that are normally
associated with that office. Any delegation pursuant to this Section 13may be
revoked at any time by the Member. An Officer may be removed with or without
cause by the Member,

14. Other Business. The Member may engagein or possessan interest
in other businessventures of every kind anddescription, independently or with



others.The Company shannot haveañy rights in or to suòhindependentventures
or the income or profits therefrom by virtue ofthis Agreement.

15. Exculpation andlndemnificatione(a) To the fullest extent permitted
by the laws of the State of Delaware and except in the caseof bad faith, gross
negligence or willful misconduct; no Member or Officer shall be liable to the
Company or any other Member fot any loss,damageor claim incurred by reason
of any act or omission performed or omitted by such Member or Officer in good
faith on behalf of the Company and in a manner reasonably believedto be within
the scopeof the authorityconferred on such Membefor Officer by this
Agreement.

(b) Except in the case of bad faith, gross negligence or willful
misconduct, each person (and the heirs, executors or administrators of
such person) who was or is a party or is threatened to be made a party to,
or is involved in any threatened, pending or completed action, suit or

proceeding, whether civil, criminal, administrative or investigative, by
reason of the fact that such person is or was a Member or Officer, shall be
indemnified and held harmless by the Company to the fullest extent

permitted by the laws of the State of Delaware for directors and officers of
corporations organized under the laws of the State of Delaware. Any
indemnity under this Section 15 shall be provided out of and to the extent
of Company assets only, and no Member shall have personal liability on
account thereof.

16. Assignments. The Member may at any time assign in whole or in
part its limited liability company interest in the Company. If the Member
transfers all of its interest in the Company pursuant to this Section 16,the
transferee shall be admitted to the Company upon its execution of an instrument

signifying its agreement to be bound by the terms and conditions of this
Agreement.Suchadmission shall be deemedeffective immediately prior to the
transfer, and, immediately following suchadmission, the transferor Member shaíl
cease to be a member of the Company.

17. Resignation. The Member may at any time resign from the
Company, if the Member resigns pursuant to this Section 17,an additional
Member shall be admitted to the Company, subject to Section 18hereof, upon its
execution of an instrument signifying its agreement to be bound by the terms and
conditions of this Agreement. Suchadmission shall be deemed effective
immediately prior to the resignation, and,immediately following such admission,
the resigning Member shall ceaseto be a memberof the Company.

18. Admission ofAdditional Members.One or more additional
membersof the Company may be admitted to the Company with the written
consent of the Member.



N. Dissolution. (a) The Company shall dissolve.and its affairs shall be
wound up upon the first to occur of: (i) the written consent of the Meinber or (ii)
the entry of a decree of judiciai dissohition under Section 18-802 of the Act.

(b) In thesevent of dissohition, the Company shall conduct only
sch activities asarenedessary towhodup its affairs (including the sale of
the assets of the Company in an orderly manner), and the assets or
proceedsfroin tiinsaleof the assetsof the Company shall be appliedin the
manner, and in the order of priority, set forth in Section 18t804 of the Act,

20 Separabitily of Provisions If any provision of this Agreement &
the appcation tifereofis heldbya court of competent jurisdiction or other
authority to be invalide void or pnenforceable to any extent, the remainder of this
Agreement and the applinäisonof such provisionsshall temainin full forte and
effect and shall in noway be affeeted, impaired or invalidated.

21. Entire A3reementsThis Agreement constitutes the añfe agreeinent
of the Member with respect to the subjeòt ovatterhereofi

22, Governing I-as ThisAgreement shall he govemed bynaud
construed under, the laws of the State of Delaware (without regard to confliet of

23. Amendmenis. This Agreement may not bè modified,aftered,
supplementedor attiended except pursuant to awritten agreementexecutedand
deliveredby theMember

2& SoleBene/ìtoßMesben.Theprotisions of this Agrgémentata
intendedsolely to benefittheMember and,to the fullestextent permittedby
applicable law, shall not beconstrued as conferring any benefit uponanycreditor
af the Cdmpany (andnosuch creditoi'shall beathird-party beneficiary of this
Agreement), and the Member åballhave no duty or obligation to any creditor of
the Companytamake any contributionsor paymentsatotheCompany.

2$. Effectiveness; ThisAgreement shall become effective when the
Member shall have executed anddelivered the Agreement to the Company.
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IN WITNESS WHEREOF, thetmdersigned intendingto be legelfybotnd
hereby,has duty executed this Agreementas of the dãyof August,2014.

BATS GLOBAL MARIÇETS
HOLDINGS, INC<

By: ( ---

Nynd: ME FAne#MAN

($ignaturePaketo LLCAgreenient)



BATS Exchange Form 1 Registration Statement: Exhibit F

Exhibit F

Exhibit Request:

A complete set of all forms pertaining to:

1. Application for membership, participation or subscription to the entity.

2. Application for approval as a person associated with a member, participant or subscriber of the entity.

3. Any other similar materials.

Response:

Attached please find the following documents:

1. Application Checklist, Membership Application, Statutory Disqualification Notice, Clearing Letter of
Guarantee

2. User Agreement

3. Securities Routing Agreement

4. Market Maker Registration Application

5. Competitive Liquidity Provider Registration Application

6. User Agreement Addendum to Permit Volume Attribution

7. Sponsored Access Information, Sponsoring Member Consent and Sponsored Participant Agreement

8. Service Bureau Information, Service Bureau Port Fee Agreement and Service Bureau Agreement

9. BATS Global Markets, Inc. Data Agreement, Data Feed Order Form and System Description, List of

Affiliates, Subscriber Agreement, Service Facilitator List an External Controlled Data Distributor Trial
Addendum

10. Academic Use of BATS Historical Data Terms and Conditions

11. BATS Global Markets, Inc.Extranet Agreement

12. Options Member Application, Options Member Agreement, Options Member Letter of Guarantee,
Options Self Clearing Member Letter of Guarantee

13. Options Market Maker Application

The Exchange intends to use Form U-4, the Uniform Application for Securities Industry Registration or Transfer,
for persons applying to be associated persons of a Member.
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BATS Exchange, Inc.
Membership Application and Agreements

in order to join BATS Exchange, Inc., an applicant Broker-Dealer ("Applicant") must complete and submit all materials
listed on the Application Checklist below, to: BATS Exchange, Inc. Attn: Membership Services, 8050 Marshall Drive,
Suite 120, Lenexa, KS 66214.

MEMBERSHIP CHECKLIST

C Membership Application (pages 2-5)

0 Statutory Disqualification Notice (page 6)

O Clearing Letter of Guarantee (only if you are not self-clearinq) (page 7)

0 User Agreement (pages 8-13)

0 Routing Agreement (pages 14-17)

0 Three Party Service Bureau Agreement, if applicable (page 18)

O Most recent signed and notarized Form BD, including schedules & disclosure reporting pages

O A Form U-4 for each officer, director and equity holder who owns 5% or more of Applicant's outstanding equity
interests, if not available on WebCRD®.

O Most recent audited annual financial statements, if applicable, including independent Auditors' Report on Internal
Control, and unaudited financial statements as of the last month end

C FOCUS Reports since last annual audit

Organizational Documents: Articles of incorporation and Bylaws; Partnership Agreement; Limited Liability Company
Agreement or Operating Agreement; or similar documentation

D A list of all authorized traders the Applicant will be registering with BATS Exchange, Inc.

Note: Ail application materials sent to BATS Exchange, Inc. (the "Exchange") will be reviewed for completeness.
All applications are deemed confidential and are handled in a secure environment. Applications may, however,
be shared with other self-regulatory organizations (e.g., FINRA), as necessary, to evaluate and process the
application.

The Exchange may request applicants to submit documentation in addition to what is listed in the Application
Checklist during the application review process, pursuant to Exchange Rule 2.6. If you have questions on
completing the application, you may direct them to Membership Services at membershipservices@bats.com or 913-
815-7002. In addition, please refer to the Exchange's website at www.batstradinq.com for additional information
regarding the membership process.
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BATS Exchange, Inc.
Membership Application and Agreements

GENERAL INFORMATION

Date: SEC BD Registration #: CRD #:

Name of Applicant Broker-Dealer:

Address of Principal Office:

City: State: Zip:
BlLLING ADDRESS

Address of Billing Office:

City: State: Zip:

BUSINESS CONTACT BILLING CONTACT

Name: Name:

Title: Title:

CRD # (if applicable): CRD # (if applicable):

Email: Email:

Phone: Fax: Phone: Fax:

COMPLIANCE CONTACT TECHNICAL CONTACT

Name: Name:

Title: Title:

CRD # (if applicable): CRD # (if applicable):

Email: Email:

Phone: Fax: Phone: Fax:
TRADING CONTACT SUPERVISOR OF AUTHORIZED TRADERS

Name: Name:

Title: Title:

CRD # (if applicable): CRD # (if applicable):

Email: Email:

Phone: Fax: Phone: Fax:
TYPE OF ORGANIZATION

Corporation D Limited Liability Company O Partnership D Sole Proprietorship

State of Organization: Federal Employer ID Number:

TYPE OF BUSINESS ACTIVITIES CONDUCTED BY APPLICANT (check all that apply);

Market Maker* O Public Customer Business Clearing Services Firm Proprietary Trading

O Other:

*Pleasecontact Membership Services for more information on becoming a Market Makeron the Exchange.

UpdatedFebruary3, 2014 Page2 of 18



OTHER SELF-REGULATORY ORGANIZATION MEMBERSHIPS (check all that apply)

BATS Y-Exchange, Inc.(BYX) NASDAQ (NQX)
Chicago Board Options Exchange (CBOE) D NASDAQ BX (BX)
C2 Options Exchange (C2) NASDAQ PHLX(PHLX)
Chicago Stock Exchange (CHX) National Stock Exchange (NSX)
DirectEdge (EDGA) New York Stock Exchange (NYSE)
DirectEdge (EDGX) NYSE Arca, Inc.(ARCA)
Financial Industry Regulatory Authority (FINRA) D NYSE MKT
International Securities Exchange (ISE)

Name of Applicant's Designated Examining Authority (DEA):

ADDITIONAL INFORMATION

Discuss any recent events or changes that are not reflected in the Applicant's Form BD and U-4(s) (and amendments
thereto) that are submitted with this Application (attach an additional sheet if more space is needed):

State approximate dates of last inspection of Applicant's books and records by the SEC, FINRA (formerly NASD) or any
other regulator. If any material deficiencies were revealed, please explain (attach an additional sheet if more space is
needed):

SEC:

FINRA:

Other: Name of regulator:

Has Applicant during the past three years been subject to the notification and reporting requirements under SEC Rule
17-a-11 because of a net capital or record keeping problem?

O Yes O No

If so, please explain:

Does Applicant carry a Broker's Blanket and Fidelity Bond? O Yes No

if so, please state the following:

Name of insurance carrier:

Amounts of coverage:

Effective date of the bond:
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AML GØlVIPl IAI ØØiOFFICER2%åtM W

Pursuant to Exchange Rule 5.6,each Member is required to designate, and identify to the Exchange, a person or persons
responsible for implementing and monitoring the day-to-day operations and internal controls of the Member's anti-money

laundering program. A Member must provide prompt notice to the Exchange regarding any change in this designation. If
Applicant is a Member of FINRA required to comply with FINRA Rule 3310 (formerly NASD Rule 3011), notification of
changes to this designation need not be filed with the Exchange if the Member complies with such FINRA Rule.

Name: Title:

Business Address:

Phone: Fax: Email:

PRINCIPAL REGISTRATION

The Exchange requires each Member other than a sole proprietorship or a proprietary trading firm with 25 or fewer
Authorized Traders ("Limited Size Proprietary Firm") to register at least two (2) Series 24 quaiified Principals. A Limited
Size Proprietary Firm is required to register at least one (1) Series 24 qualified Principal. A 'Principal" is any individual
responsible for supervising the activities of a Member's Authorized Traders and each person designated as a Chief

I Compliance Officer on Schedule A of Form BD. In addition, the Exchange requires each Member to register a Series 27
qualified FINOP with the Exchange. See Exchange Rule 2.5, Interpretation and Policy .01 for additional information

i regarding principal registration. Please indicate below the individuals that the Member intends to register with the
Exchange, to comply with these requirements.

DESIGNATED SERIES 24 LICENSED PRINCIPAL
Name: CRD#:

Business Address:

Phone: Fax: Email:

DESIGNATED SERIES 24 LICENSED PRINCIPAL

Name: CRD #:

Business Address:

Phone: Fax: Email:

DESIGNATED SERIES 27 LICENSED PRINCIPAL

Name: CRD#:

Business Address:

Phone: Fax: Email:

[Remainder of page intentionally left blank.]
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The undersigned represents that the information and statements contained herein, including exhibits attached hereto, are
current, true and complete.

By executing this Application, the undersigned agrees as follows:

(1) To abide by, comply with, and adhere to the provisions of the Exchange's Certificate of Incorporation, its By-Laws, the
Exchange Rules, the policies, interpretations and guidelines of the Exchange and all orders and decisions of the
Exchange's Board of Directors and penalties imposed by the Board of Directors, and any duly authorized committee
(such agreement is not to be construed as a waiver by the undersigned of any right to appeal provided in the Securities
Exchange Act of 1934, as amended);

(2) To pay such dues, fees, assessments,and other charges in the mannerand amountas shall from time to time be fixed
by the exchange.

(3) The exchange and its officers, employees and members of its Board of Directors and of any Exchange committee shall
not be liable, except for willful malfeasance, to the Applicant or to any other person, for any action taken by such
director, officer, or member in his official capacity, or by any employee of the Exchange while acting within the scope of
his employment, in connection with the administration or enforcement of any of the provisions of the Certificate of
incorporation, By-Laws, Exchange Rules, policies, interpretations or guidelines of the Exchange or any penalty imposed
by the Exchange, its Board of Directors or any duly authorized committee;

(4) in cases where the Applicant fails to prevail in a lawsuit or administrative adjudicative proceeding instituted by the
Applicant against the Exchange of any of its officers, directors, committee members, employees or agents, to pay the
Exchange or any of its officers, directors, committee members,employees or agents,all reasonable expenses,including
attorneys' fees, incurred by the Exchange in the defense of such proceeding, but only in the event that such expenses
exceed Fifty Thousand Dollars ($50,000.00), provided that such payment obligation shall not apply to internal
disciplinary actions by the Exchange or administrative appeals;

(5) To maintain and make available to the Exchange, its authorized employees and its Board of Directors or committee
members such books and records as may be required to be maintained by the Securities and Exchange Commission or
Exchange Rules; and

(6) To provide such other reasonable information with respect to the Applicant as the Exchange may require.

Applicant Broker-Dealer acknowledges its obligation to update any and all information contained in any part of this
appiication, including termination of membership with another SRO, which may cause a change in the Applicant Broker-
Dealer's DEA. It is understood that in that event,additional information maybe required by the Exchange.

Applicant Broker-Dealer

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Printed Name Title
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BATS Exchange, Inc.
Statutory Disqualification Notice

Pursuant to the Securities Exchange Act of 1934, as amended ("the Act"), BATS Exchange, Inc. ("Exchange") may deny
(or may condition) membership or may bar a. natural person from becoming associated (or may condition an association)
with a Member for the same reasons that the Securities and Exchange Commission may deny or revoke a broker-dealer
registration under the Act. The Act provides for Statutory Disqualification if a person has:

• Been expelled, barred or suspended from membership in or being associated with a member of a self regulatory
organization;

• Had broker, dealer or similar privileges denied or suspended or caused such denial or suspension of another;
• Violated any provisionof the Act; or
• Been convicted of a theft or securities related misdemeanor or any felony within ten (10) years of the date of

applyingfor membership statusor becomingan AssociatedPerson.

O Check here if you DO NOT have person(s) associated with the Applicant Broker-Dealer who is or may be
subject to Statutory Disqualification.

Check here if you DO have person(s) associated with the Applicant Broker-Dealer who is or may be subject to
Statutory Disqualification.*

Please identify any such person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification. Additionally, identify any such person(s) who are associated with the Applicant Broker-Dealer and who
have been approved for association or continued associationby another SRO due to a Statutory Disqualification.

* Attach a sheet identifying any such person(s), including the following information:
1.Name and social security number of the person(s).
2. Copies of documents relating to the Statutory Disqualification.
3. Description of each such person's duties (for non-registered individuals, this should include a statement indicating if the
position allows access to books, records, funds or securities).
4. Explanation of action taken or approval given by any other SRO regarding each person.

On behalf of (Applicant Broker-Dealer), I hereby attest and affirm that I have read and understand the above and the
attached information, and that the answers and the information provided (including copies of any documents) are true and
complete to the best of my knowledge, I acknowledge that the Exchange shall rely on the information provided pursuant to
this Notice in order to approve or deny Applicant Broker-Dealer's application for membership. I understand that Appiicant
Broker-Dealer will be subject to a disciplinaryaction if false or misleading answersare given pursuantto this Notice. I also
acknowledge the obligation of Applicant Broker-Dealer to submit to the. Exchange any amendment to any document
submitted as part of its application, including but not limited to this Notice, within ten (10) business days of such
amendment or change.

Signature of Authorized Officer, Partner,Managing Date
Member or Sole Proprietor

Printed Name Title
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BATS Exchange, Inc.
Clearing Letter of.Guarantee

NOTICE OF CONSENT - To be completed by Clearing Member of Applicant Broker-Dealer

in connection with the qualification of ("Member") as a member of
BATS Exchange, Inc. ("Exchange") and pursuant to Exchange Rule 11.15,as may be amended or re-numbered from time
to time, the undersigned Clearing Firm represents that it is a member of the Exchange and the National Securities Clearing
Corporation ("NSCC"),a clearing agency registered with the Securities ExchangeCommission pursuant to Section 17A of
the Securities Exchange Act of 1934. The undersigned Clearing Firm accepts full responsibility for clearing and settling
any and all transactions made by the Member and/or such persons having access to the Exchange pursuant to a
sponsorship arrangementwith the Member to the extent such transactions are executed on the Exchange or on other
markets after being routed away from the Exchange.

This section shall be deemed a letter of guarantee, letter of authorization, or notice of consent pursuant to Exchange Rules
and may be relied upon by Exchange. This Notice of Consent shall be subject to Exchange Rules, as amended from
time to time, and shall remain in effect untíl revoked in writing by the Clearing Firm.

Clearing Firm (Broker-Dealer Name)

NSCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Firm

Printed Name/Title

Date
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BATS Exchange, Inc.
User Agreement

This User Agreement (this "Agreement"), with an effective date as of the date executed on the signature page hereof, is
made by and between BATS Exchange, Inc., a Delaware corporation, with its principal offices at 8050 Marshall Drive,
Suite 120, Lenexa, Kansas 66214 ("Exchange"), and the user referenced below ("User").

1. Term of the Agreement. This Agreement will continue until terminated pursuant to the terms of this Agreement.

2. Services. Subject to the terms and conditions of this Agreement, User will have the right to access Exchange to
enter orders on Exchange, receive status updates on orders, cancel orders, and execute trades against orders on the
Exchange limit order book (collectively, the "Services"). User acknowledges and agrees that nothing in this Agreement
constitutes an understanding by Exchange to continue any aspect in its current form. Exchange may from time to time
make additions, deletions or modifications to the Services. User acknowledges and agrees that Exchange may
temporarily or permanently, unilaterally condition, modify or terminate the right of any individuals or entities to
access, receive or use Exchange in accordance with Certificate of incorporation, Bylaws, Rules and Procedures of
Exchange, as amended from time to time (the "Exchange Rules"). In the event of a conflict between the Exchange
Rules and this Agreement, the Exchange Rules shall prevail. Exchange reserves the right to modify or change the
Services provided Exchange notifies User prior to the effectiveness of the modification and User's continued use of the
Services following the modification will constitute User's acceptance of the modification.

3. Compliance. Except as otherwise provided herein, with respect to all orders submitted to Exchange by User, it is
the sole responsibility of User to ensure compliance, by itself, its customers and its representatives, with all applicable
United States federal and state laws, rules, and regulations as well as those of FINRA or any other self-regulatory
organization of which the User is a member to the extent applicable to User. User represents and warrants that: (i) it will
use Exchange only if and when it is duly authorized to use Exchange pursuant to the Exchange Rules; (ii) it agrees to
be bound by, and will only use Exchange in compliance with, Exchange Rules; (iii) it is and will remain responsible for
its use of Exchange and the use of Exchange by any of its employees, customers or agents or, if User is a member of
Exchange, by any person which has entered into a sponsorship arrangement with User to use Exchange (a
"Sponsored Participant"); (iv) it wili maintain and keep current a list of all authorized traders who may obtain access to
Exchange on behalf of User and/or any Sponsored Participant(s); and (v) it will familiarize User's authorized traders
with all of User's obligations under this Agreement and will assure that they receive appropriate training prior to any
use of or access to Exchange.

4. Monitoring. User acknowledges and agrees that Exchange will monitor the use of Exchange by User for
compliance with all applicable laws and regulations, including, without limitation, Exchange Rules. User acknowledges its
responsibility to monitor its employees, agents and customers for compliance with Exchange Rules, the rules and
regulations of any self-regulatory organizations of which User is a member and all applicable federal and state laws.

5. Settlement of Transactions. User agrees that it is User's absolute, unconditional, and unassignable obligation,
in connection with each securities transaction effected by User on Exchange to ensure the timely delivery of the subject
securities and/or funds as well as any required remittance of interest, dividend payments and/or other distributions in
compliance with applicable laws and rules, including, without limitation, relevant rules under the Securities Exchange Act
of 1934, as amended (the "Act") as well as the rules of any qualified clearing agency. User will promptly notify Exchange
in writing upon becoming aware of any material change in or to User's clearing arrangements. Exchange retains the right
to break any trade without liability to User or any of User's customers in accordance with the Exchange's Clearly
Erroneous Executions Rule (Exchange Rule 11.17,as may be amended or re-numbered from time to time).

6. Sponsored Participants. Notwithstanding Exchange's execution and delivery to User of a copy of this
Agreement, if User is a Sponsored Participant, and not a member of Exchange, as a condition to initiating and continuing
access to Exchange, User must enter into and maintain customer agreements with one or more sponsoring members of
Exchange establishing proper relationship(s) and account(s) through which User may trade on Exchange. Such
customer agreement(s) must incorporate the sponsorship provisions set forth in Exchange Rules.

7. Connectivity. User is solely responsible for providing and maintaining all necessary electronic communications
with Exchange, including, wiring, computerhardware,software,communicationline access,and networking devices.
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8. Market Data. User hereby grants to Exchange a non-exclusive, non-assignable, non-transferable, worldwide,
irrevocable license to receive and use information and data that User or User's agent enters into Exchange ("User's
Data") for the following purposes:for performing self-regulatory functions; for internal commercial purposes (i.e., purposes
that do not include disclosing, publishing, or distributing outside of Exchange); and for use within Exchange market data
products (i.e., products that include disclosure, publication, or distribution to third parties), provided that: (i) such market
data products are provided in an aggregate manner that does not directly or indirectly identify User as the source of the
information; and (ii) fees for any such market data pröduct are filed with the Securities and Exchange Commission ("SEC")
in accordance with the requirements of Section 19 of the Act. Subject to the foregoing license, as between Exchange and
User, User retains all ownership and other rights associated with User's Data. No provision in this Agreement shall impair
any right, interest, or use óf User's Data granted by operation of SEC rules or any other rule or law. User represents and
warrants that, with respect to User's Data: (i) User owns or has sufficient rights in and to User's Data to authorize
Exchange to use User's Data to perform all obligations under this Agreement with respect thereto; (ii) use or delivery of
User's Data by User or Exchange will not violate the proprietary rights (including, without limitation, any privacy rights) of
any party; and (iii) use or delivery of User's Data by User or Exchange will not violate any applicable law or regulation.

9. Restrictions on Use; Security. Unless otherwise required by law, User maynot sell, lease, furnish or otherwise
permit or provide access to Exchange to any other entity or to any individual that is not User's employee, customer, agent
or Sponsored Participant. User accepts full responsibility for its employees', customers', agents' and Sponsored
Participants' use of Exchange, which use must comply with Exchange Rules and the User's obligations under this
Agreement. User will take reasonable security precautions to prevent unauthorized use of or access to Exchange,
including unauthorized entry of information into Exchange, or the information and data made available therein. User
understands and agrees that User is responsible for any and all orders, trades and other messages and instructions
entered, transmitted or received under identifiers, passwords and security codes of User's authorized traders, and for the
trading and other consequences thereof, except in the event of willful misconduct,fraud or a breach of this Agreement by
Exchange that results in unauthorized access by other parties. User may not sell, lease, furnish or otherwise permit or
provide access to any data feed containing quotation or trade information from Exchange ("Exchange Data") to any other
person or to any other office or place unless it signs and complies with a separate BATS Global Markets Holdings, Inc.
Data Agreement. Each party shall install and maintain at all times during the term of this Agreement a corporate "firewall"
protecting its computer network in accordance with commercially reasonable specifications and standards. Exchange
shall not include in the operation of Exchange or the Services provided under this Agreement any computer code
designed to disrupt, disable, harm, or otherwise impede in any manner, including aesthetic disruptions or distortions, the
operation of User's computer system, or any other associated software, firmware, hardware, computer system or network
(sometimes referred to as "viruses" or "worms"), or that would disable such system or impair in any way its operation
based on the elapsing of a period of time, advancement to a particuiar date or other numeral (sometimes referred to as
"time bombs", "time locks", or "drop dead" devices), or any other similar harmful, malicious or hidden programs,
procedures, routines or mechanisms which would cause such programs to cease functioning, or provide or allow
unauthorized access to the User's system, or to damage or corrupt data, storage media, programs, equipment or
communications, or otherwise interfere with operations. In addition, Exchange shall implement a commercially reasonable
method to intercept and block or delete any such viruses, worms, time bombs, time locks, drop dead devices or other
malicious or harmful programs,procedures, routines or mechanisms, and carry out on a regular basis, no less frequently
than monthly, and more frequently as reasonably required, a commercially reasonable method to scan its computer
system and eliminate from it any such malicious or harmful programs,procedures, routines or mechanisms.

10. Information.

(a) Confidentiality. Both parties acknowledge that: (i) Exchange and the information and data made available therein,
incorporate confidential and proprietary information developed, acquired by or licensed to Exchange; and (ii) each party
may receive or have access to other proprietary or confidential information disclosed and reasonably understood as
confidential by the disclosing party (collectively, the "Information''). The receiving party will use the disclosing party's
Information solely to perform its obligations under this Agreement.The receiving party will take all precautions necessary
to safeguard the confidentiality of the disclosing party's Information, including without limitation: (i) those taken by the
receiving party to protect its own confidential information; and (ii) those which the disclosing party may reasonabiy request
from time to time. Exchange will not disclose the identity of User or User's customers to any of its other members or to
any third parties in connection with orders, trades and other messages and instructions entered or executed by User on
Exchange, except as required by a court or regulatory or self-regulatory authority with jurisdiction over Exchange or User,
or to facilitate the clearance and settlement of a trade, or with written permission from User.

(b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party's Information to any
person, except as specifically authorized under this Agreement. User may not disclose any data or compilations of data
made available to User by Exchangewithout the express, prior written authorization of Exchange.The receiving party
may also disclose Information in accordance with its regulatory obligations.
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(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the
disclosing party's Information may cause irreparable damage to the disclosing party. If an unauthorized use or.disclosure
occurs, the receiving party will immediately notify the disclosing party and take at its expense all steps necessary to
recover the disclosing party's Information and to prevent its subsequent unauthorized use or dissemination, including
availing itself of actions for seizure and injunctive relief. If the receiving party fails to take these steps in a timely and
adequate manner, the disclosing party may take them at the receiving party's expense, and the receiving party will
provide the disclosing party with its reasonable cooperation in such actions that the disclosing party may request,

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party's Information that: (i) the receiving party independently developed before receiving the Information from the
disclosing party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or
becomes available to the public other than as a result of an act or omission.of the receiving party or any of its employees;
or (iv) the receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent
jurisdiction or other governmental entity to whose jurisdiction the receiving party is subject.

11. Clearly Erroneous Trade Policy. User has read and agrees to the terms stipulated in Exchange Rule 11.17
(Clearly Erroneous Executions), as Exchange may amend or re-number from time to time.

12. Corporate Names; Proprietary Rights. Exchange and User each acknowledge and agree that Exchange and
User each have proprietary rights in their respective trade names, trademarks, service marks, logos, copyrights and
patents, registered or unregistered (collectively, the "Marks"). Exchange and User each agree that they shall not use the
other party's Marks in any way that would infringe upon the rights of the other Party. Further, this Agreement shall not
grant either party the right to use the other party's Marks in any marketing, promotional or other materials without the prior
review and written consent of the other party.

13. Fees. By signing this Agreement, User agrees to make timely payment of all system usage fees, as may be set
forth in Exchange Rules or posted on Exchange's web site, as well as any applicable late fees for the failure to make
payment within the required time period. Fees are payable within 30 days of the invoice date. User will be solely
responsible for any and all telecommunications costs and all other expensesincurred in linking to, and maintaining its link
to, Exchange. Failure to make payments within 30 days from the invoice date may result in suspension or termination of
Services. User agrees to pay Exchange a late charge in the amount of 1% per month on all past due amounts that are
not the subject of a legitimate and bona fide dispute. Subject to the Act, Exchange reserves the right to change its fee
schedule with 48 hours prior notice to User (delivered via e-mail and posted to the Exchange web site). The provisions of
this Section will survivethe termination of this Agreement.

14. DISCLAIMER OF WARRANTY. THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS
OR IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY IMPLIED CONDITIONS OR . WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANTY ARISlNG
FROM TRADE USAGE, COURSE OF DEALING OR COURSE OF PERFORMANCE, AND OF ANY OTHER
WARRANTY OR OBLIGATION WITH RESPECT TO THE SYSTEM OR ANY SOFTWARE OR OTHER MATERIALS
MADE AVAILABLE TO USER AND ALL SUCH OTHER WARRANTIESARE HEREBY DISCLAIMED. THERE IS NO
GUARANTY THAT THE SERVICES PROVIDED BY EXCHANGE WILL MEET THE USER'S REQUIREMENTS, BE

ERROR FREE, OR OPERATE WITHOUT INTERRUPTION. EXCHANGE GIVES NO WARRANTIES OF ANY KIND AS
TO THE FITNESS, CAPACITY, OR CONDUCT OF ANY OTHER PERSON HAVING ACCESS TO EXCHANGE AND
SHALL NOT BE HELD LIABLE TO OR THROUGH USER OR OTHERWISE FOR ANY USE OR ABUSE WHATSOEVER
OF EXCHANGE BY ANOTHER PERSON HAVING ACCESS TO ÉXCHANGE,INCLUDING, WITHOUT LIMITATION, ANY
FAILURE TO CONCLUDE TRANSACTIONS OR OBSERVE APPLICABLE MARKET REGULATIONS OR CONVENTIONS
OR TO PAY REQUISITE TAXES OR OTHER CHARGES ON ANY TRANSACTIONS OR.TO OTHERWISE ACT
LAWFULLY.

15. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM
ARISING OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, USER UNDERSTANDS AND AGREES THAT: (i)
EXCHANGE IS NOT DIRECTLY OR INDIRECTLY A PARTY TO OR A PARTICIPANT IN ANY TRADE OR
TRANSACTION ENTERED INTO OR OTHERWISE CONDUCTED THROUGH EXCHANGE; AND (ii) EXCHANGE .IS

NOT LIABLE IN ANY MANNER TO ANY PERSON (INCLUDING WITHOUT LIMITATION USER AND ANY PERSON
FOR WHOM USER IS AUTHORIZED TO TRADE OR ACT) FOR THE FAILURE OF ANY PERSON ENTERING INTO A
TRADE OR TRANSACTION BY MEANS OF EXCHANGE TO PERFORM SUCH PERSON'S SETTLEMENT OR OTHER
OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION. ABSENT FRAUD OR WILLFUL MISCONDUCT BY
EXCHANGE OPs A CLAIM ARISlNG OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, NEITHER EXCHANGE,
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NOR ANY OF .lTS AGENTS, AFFILIATES OR LICENSORS WILL BE LIABLE FOR ANY LOSSES, DAMAGES, OR
OTHER CLAIMS, ARISING OUT OF EXCHANGE OR ITS USE AND ANY LOSSES, DAMAGES, OR OTHER CLAIMS,
RELATED TO A FAILURE OF EXCHANGE TO DELIVER, DISPLAY, TRANSMIT, EXECUTE, COMPARE, SUBMIT FOR
CLEARANCE AND SETTLEMENT, OR OTHERWISE PROCESS AN ORDER, MESSAGE, OR OTHER DATA ENTERED
INTO,OR CREATED BY, EXCHANGE WILL BE ABSORBED BY THE USER THAT ENTERED THE ORDER, MESSAGE
OR OTHER DATA INTO EXCHANGE. NOTWITHSTANDING THE FOREGOING, EXCHANGE MAY BE LIABLE TO
USER TO .THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED
11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

16. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A
CLAIM ARISlNG OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL
EXCHANGE OR ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR
EXPENSE, INCLUDING WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE
OR INCIDENTAL DAMAGES OR LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON
USER'S CLAIMS OR THE CLAIMS OF ITS CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT
LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL, USE OF MONEY OR USE OF EXCHANGE,
INTERRUPTION IN USE OR AVAILABILITY OF EXCHANGE, STOPPAGE OF OTHER WORK OR IMPAIRMENT OF
OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR IMPLIED WARRANTY, BREACH OF
CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT OR OTHERWISE. THIS
SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW SPECIFICALLY
REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. NOTWITHSTANDING THE
FOREGOING, EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE
EXCHANGE RULE CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE
AMENDED OR RE-NUMBERED FROM TIME TO TIME.

17. Indemnification by User. User agrees to indemnify and hold harmless Exchange, its owners, subsidiaries,
affiliates, officers, directors, employees, agents, and any related persons and entities, from and against all expenses and
costs and damages (including any reasonable legal fees and expenses), direct, consequential, and/or incidental in nature,
claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any
failure by User, for any reason,fraudulent, negligent or otherwise, to comply with its obligations under this agreement and
for any loss or claim which may arise from a claim that one or more trades or orders in securities placed by User with
Exchange were in violation of any state or federal securities law or Exchange Rules unless such expenses, costs,
damages, claims, demands, proceedings, suits, actions, or liabilities arise from Exchange's willful misconduct, fraud or
breach of Exchange's obligations under this Agreement.

18. Indemnification by Exchange. Exchange agrees to indemnify, defend and hold harmless User and its
subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and against all
expenses and costs and damages (including any legal fees and expenses), direct, consequential,and/or incidental in
nature, claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or
arising out of any third party claim that Exchange or the Services, or User's use thereof, infringes any copyright,
patent,trademark,trade secretor other intellectualpropertyright.

19. Termination. User or Exchange may terminate this Agreement or any part of the Services upon 30 days written
notice to the other party. In addition, Exchange may suspend or terminate the Services to User immediately if it
determines, in Exchange's sole reasonable determination, that: (i) user has breached any material term of this
Agreement; (ii) User is engaged in activities that Exchange determines to be detrimental to Exchange or its members; (iii)
User poses a credit risk to Exchange; (iv) User is selling, leasing,furnishing or otherwise permitting or providing accessto
Exchange Data without the prior approval of Exchange; (v) User has violated any Exchange Rules; or (vi) User ceases to
be a member in good standing with Exchange. Upon the termination of this Agreement for any.reason, all rights
granted to User hereunder will cease. The following Sections will survive the termination or expiration of this
Agreement for any reason: 8, 9, 10, 12, 13, 14, 15, 16, 17, 18, 19, 24 and 26. In no event will termination of this
Allreement relieve User of any obligations incurred prior to the termination or through its use of or connection to
Exchange.

20. Acknowledgement of SRO Obligations. Exchange represents: (i) that Exchange is registered with the SEC as
a national securities exchange pursuant to Section 6 of the Act; (ii) that Exchange has a statutory obligation to protect
investors and the public interest, and to ensure that quotation informationsupplied to investors and the public is fair and
informative,and not discriminatory,fictitious or misleading; (iii) that Section 19(g)(1) of the Act mandates that Exchange,
as a self-regulatory organization,comply with the Act; and (iv) that Exchange has jurisdiction over its members to enforce
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compliance with the Act as well as the rules, regulations and interpretations of Exchange.Accordingly, User agrees that
Exchange, when required to do so in fulfillment of its statutory obligations, may, in accordance with Exchange Rules,
temporarily or permanently, unilaterally condition, modify or terminate the right of any or all individuals or entities,
including User, to receive or use the Services. Exchange shall undertake reasonable efforts to notify User of any such
condition, modification or termination, and User shall promptly comply with.any requirement that may be contained in such
notice within such period of time as may be determined in.good faith by Exchange to be necessary and consistent with its
statutory obligations. Any individual or entity that receives such a notice shall have available to it such procedural
protections as are provided to it by the Act and the applicable rules thereunder and Exchange Rules.

21. Assignment. User's license to use the Services during the term of this Agreement is personal, nonexclusive and
nontransferable. User shall not assign, delegate or otherwise transfer this Agreement or any of its rights or
obligations hereunder without Exchange's prior approval, which will not be unreasonably withheld. Exchange may,
as permitted by the Act, assign or transfer this Agreement or any of its rights or obligations hereunder to a related or
unrelated party upon notice to User.

22. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations
hereunder (other than a failure to pay amounts when due) caused by an event that is beyond the party's control; provided,
however, that such party will not have contributed in any way to such event.

23. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

24. Arbitration. In connection with the following agreement to arbitrate, each party understands.that: (i) arbitration is
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, including the right to jury
trial; (iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) the arbitrators' I
award is not required to include factual findings or legal reasoning, and any party's right to appeal or seek modification of
rulings by the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include a minority of arbitrators who
were or are affiliated with the securities industry. Subject to the preceding disclosures, each party agrees that any
controversy arising out of or relating to this Agreement or the breach thereof will be resolved and settled by arbitration in
accordance with the Commercial Arbitration Rules of the American Arbitration Association or in accordance with such
other rules and procedures as are agreed to by the parties. The arbitration proceeding shall be conducted in New York,
New York, unless otherwise agreed to by the parties. Judgment upon arbitration may be entered in any court, state or
federal, having jurisdiction; provided, however, that nothing herein will prevent either party from: (i) petitioning a regulatory
body regarding a matter in question over which the regulatory body has .administrative jurisdiction; or (ii) pursuing
injunctions, before any administrative or judicial forum provided that all monetary and other relief is submitted for
arbitration.

25. Amendment. Exchangemay amend any term or conditionof this Agreementon one hundredand twenty (120)
days' written notice to User (which notice may be provided by way of a circular issued to Members generally). User may
object in writing to the proposed amendrnent by providing a written response to the address specified above, such
response stating in reasonable detail the basis of the objection. Such response must be received no later than sixty (60)
days after the date that Exchange distributed the initial notice. Exchange will respond to User's timely objection in writing
within thirty (30) days of receipt and will use reasonable efforts thereafter to meet with the objecting User (in person or by
phone) to discuss in good faith any.potential resolution.Otherwise, any use by User of the System after the expiration of
the one hundred and twenty (120) day notice period shall be deemed acceptance by User of the amendment. User may
not alter any terms and conditions of this Agreement, and no modification to this Agreement proposed by User will be
binding, unless in writing and manuallysigned by an authorized representative of each party.

26. Miscellaneous. All notices.or approvals required or permitted under this Agreement must be given in writing to
Exchange at the address specified above or to User at .its last reported principal office address. Any waiver or
modification of this Agreement will not be effective unless executed in writing and signed by the other party. This
Agreement will bind each party's successors-in-interest. This Agreement will be governed by and interpreted in
accordance with the internal laws of the State of New York, USA. For all matters not subject to Section 24
(Arbitration) above, both parties submit to the jurisdiction of the state and federal courts in and for the State of New
York, USA for the resolution of any dispute arising under this Agreement. If any provision of this Agreement is held to
be unenforceable, in whole or in part, such holding will not affect the validity of the other provisions of this
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Agreement. This Agreement, together with the applicable Exchange Rules, constitutes the complete and entire
statement of all conditions and representations of the agreement between Exchange and User with respect to its
subject matter and supersedes all prior writings or understandings.

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

User: BATS Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name: Tamara Schademann

Title: Title: SVP, Chief Regulatory Officer

Select type of User: Date:

[¯] Exchange Member

[] Sponsored Participant

If Sponsored Participant, name of Sponsoring

Member:

I
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BATS Trading, Inc.
Securities Routing Agreement

Provided that User is a Member or Sponsored Participant of a Member of BATS Exchange, Inc. ("Exchange") and subject
to a valid, ongoing User Agreement with Exchange, BATS Trading, Inc. (hereinafter "BATS Trading"), a broker-dealer
registered in accordance with Section 15(a) of the Securities Exchange Act of 1934, as amended (the "Act"), agrees to
act as agent to User for the purpose of providing certain routing services, as .described herein, provided that User is
bound by the terms and conditions of this agreement (the "Routing Agreement") and any applicable rules and
interpretations of Exchange Rules. Whereas BATS Trading provides certain order routing services for Exchange, and
User desires to use the order routing facilities of Exchange, for good and valuable consideration, User and BATS
Trading agree as follows:

1. Routing Services. BATS Trading, a wholly owned subsidiary of BATS Global Markets Holdings, Inc.,
agrees to act as agent for User for routing orders entered into Exchange to the applicable market centers or broker-
dealers for execution, whenever such routing is at User's request, and is permitted in accordance with Exchange
Rules. User understands and agrees that orders executed on its behalf shall at all times be subject to the terms and
conditions of Exchange Rules. In the event of a conflict between the Exchange Rules and this Routing Agreement, the
Exchange Rules shall prevail.

2. Orders Not Eligible For Routing Services. User agrees that BATS Trading will not handle or otherwise route
any orders that are not eligible for order routing in accordance with Exchange Rules.

3. Cancellation; Modification Of Orders. User agrees that any requests regarding cancellation or modification of
orders shall be subject to Exchange Rules. User understands that the Exchange Rules may provide that requests to
cancel orders while the order is routed away to another market center and remains outside Exchange will be
processed by BATS Trading subject to the applicable trading rules of the relevant market center.

4. Transmission Of Order Instructions. User agrees that all orders on its behalf must be transmitted to BATS
Trading through Exchange. User agrees that Exchange is its exclusive mechanism for purposes of transmitting orders on
its behalf to BATS Trading and for receiving notice regarding such orders.BATS Trading shall be entitled to rely uponand
act in accordance with any order instructions received from Exchange on behalf of User. User agrees that all order
executions effected on behalf of User pursuant to this Routing Agreement shall be reported by BATS Trading to
Exchange. User shall be notified of such executions through Exchange.

5. Clearance And Settlement. User agrees that all transactionsexecuted on its behalf shall be processed in
accordancewith Exchange Rules, If User is a Member, User agrees that orders executed on its behalf by BATS
Trading shall be automatically processed by Exchange for clearance and settlement on a locked-in basis. if User is a
Sponsored Participant, User agrees that all orders executed on its behalf by BATS Trading shall be cleared and settled,
using the relevant sponsoring Exchange Member's mnemonic (or its clearing firm's mnemonic,as applicable) and such
Exchange Member retains responsibility for the clearance and settlement of all such orders.

6. Information.

(a) Confidentiality. Both parties acknowledge that each party to this Routing Agreement may receive or have access
to other proprietary or confidential information disclosed and reasonably understood as confidential by the disclosing party
(collectively, the "Information"). The receiving party will use the disclosing party's lnforrnation solely to perform its
obligations under this Routing Agreement. The receiving party will take all precautions necessáry to safeguard the
confidentiality of the disclosing party's information, including without limitation: (i) those taken by the receiving party to
protect its own confidential information; and (ii) those which the disclosing party may reasonably request from time to time.
BATS Trading will not disclose the identity of User or User's customers to any of Exchange's other Members or to any
third parties in connection with orders, trades and other messages and instructions entered or executed by User on
Exchange, except as required by a court or regulatory or self-regulatory authority with jurisdiction over BATS Trading,
Exchange or User, or to facilitate the clearance and settlement of a trade, or with written permission from User.

(b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party's Information to any
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person,except as specificallyauthorized under this Routing Agreement. If applicable, User may not disclose any data.or
compilations of data made available to User by BATS Trading without the express, prior written authorization of BATS
Trading.The receiving party may also disclose Information in accordance with its regulatory obligations.

(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the
disclosing party's information may cause irreparable damage to the disclosing party. If an unauthorized use or disclosure
occurs, the receiving party will immediately notify the disclosing party and take at its expense all steps necessary to
recover the disclosing party's Information and to prevent its subsequent unauthorized use or dissemination, including
availing itself of actions for seizure and injunctive relief. If the receiving party fails to take these steps in a timely and
adequate manner, the disclosing party may take them at the receiving party's expense, and the receiving party will
provide the disclosingparty with its reasonablecooperationin such actionsthat the disclosingparty may request.

(d) Limitation. The receivingparty will have no confidentialityobligation with respect to any portion of the disclosing
party's Information that: (i) the receiving party independently developed before receiving the Information from the
disclosing party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or
becomes available to the public other than as a result of an act or omission of the receiving party or any of its employees;
or (iv) the receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent
jurisdiction or other governmental entity to whose jurisdiction the receiving party is subject.

7. Term Of Agreement. This Routing Agreement will be effective as of the date executed by BATS Trading on
the signature page hereof and will remain in effect thereafter until terminated by either party upon notice to the other
party.Termination will be effective at the close of trading in the affected markets and applications on the day that notice of
termination is received by the other party hereto. BATS Trading may terminate this Routing Agreement with written notice
if: (i) User is in breach of this Routing Agreement for any reason; (ii) any representations made by User in connection
with this Routing Agreement or the User Agreement are or become false or misleading; or (iii) User is no longer a
Member or Sponsored Participant of Exchange or otherwise authorized to access Exchange. Upon the termination of
this Routing Agreement or the User Agreement for any reason, all rights granted to User hereunder will cease. The
following Sections will survive the termination or expiration of this Routing Agreement for any reason: 6, 8, 9, 10, 11, 12,
15 and 17. In no event will termination of this Routing Agreement relieve User of any obligations incurred prior to the
termination or through its use of or connection to Exchange.

8. Indemnity. User agrees to indemnify, defend and hold BATS Trading harmless from and against any and all
claims, demands, losses, costs, expenses, obligations, liabilities, damages, recoveries, and deficiencies, including
interest, penalties, and attorneys' fees, arising from or as a result of User's breach of its obligations under this Routing
Agreement or otherwise from its use of BATS Trading routing services, unless such claims, demands, losses, costs,
expenses, obligations, liabilities, damages, recoveries, and deficiencies arise from BATS Trading's willful misconduct,
fraud or breach of BATS Trading's obligations under this Routing Agreement.

9. Indemnification by BATS Trading. BATS Trading agrees to indemnify, defend and hold harmless User
and its subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and
against all expenses and costs and damages (including any legal fees and expenses), direct, consequential, and/or
incidentai in nature, claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection

with, or arising out of any third party claim that the order routing services of BATS Trading, or User's use thereof,
infringes any copyright, patent, trademark, trade secret or other intellectual property right.

10. DISCLAIMER OF WARRANTY. ROUTING SERVICES ARE PROVIDED "AS-IS" AND WITHOUT WARRANTY
OF ANY KIND. ALL WARRANTIES, CONDITIONS, REPRESENTATIONS, INDEMNITIES AND GUARANTEES WITH
RESPECT TO THE ROUTING SERVICE, WHETHER EXPRESS, IMPLIED, OR STATUTORY, ARISING BY LAW,
CUSTOM, PRIOR ORAL OR WRITTEN STATEMENTS BY BATS TRADING, EXCHANGE OR ITS OR THEIR AGENTS,
AFFILIATES, LICENSORS OR OTHERWISE (INCLUDING, BUT NOT LIMITED TO ANY WARRANTY OF
SATISFACTORY QUALITY, ACCURACY, UNINTERRUPTED USE, TIMELINESS, TRUTHFULNESS, SEQUENCE,
COMPLETENESS, MERCHANTABILITY, FITNESS FOR PARTICULAR PURPOSE OR NON-INFRINGEMENT AND
ANY IMPLIED WARRANTIES ARISING FROM TRADE USAGE, COURSE OF DEALING OR COURSE OF
PERFORMANCE) ARE HEREBY OVERRIDDEN, EXCLUDED AND DISCLAIMED.

11. NO LIABILITY FOR TRADES.. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A
CLAIM ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, USER UNDERSTANDS AND AGREES
THAT BATS TRADING IS NOT LIABLE UNDER THIS ROUTING AGREEMENT TO ANY PERSON (INCLUDING
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WITHOUT LIMITATION USER AND ANY PERSON FOR WHOM USER IS AUTHORIZED TO TRADE OR ACT) FOR
THE FAILURE OF ANY PERSON ENTERING INTO A TRADE OR TRANSACTION BY MEANS OF EXCHANGE TO
PERFORM SUCH PERSON'S SETTLEMENT OR OTHER OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION.
ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A CLAIM ARISlNG OUT OF BATS TRADING'S
INDEMNIFICATION OBLIGATION, NEITHER BATS TRADING, OR ITS AGENTS,.AFFILIATES ON LICENSORS WILL
BE LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER CLAIMS, ARLSING OUT OF THE ROUTING SERVICE OR ITS
USE. ANY LOSSES, DAMAGES, OR OTHER CLAIMS, RELATED TO A FAILURE OF BATS TRADING TO DELIVER,
DISPLAY, TRANSMIT, EXECUTE, COMPARE, SUBMIT FOR CLEARANCE AND SETTLEMENT, OR OTHERWISE
PROCESS AN ORDER, MESSAGE, OR OTHER DATA ENTERED INTO, OR CREATED BY, EXCHANGE WILL BE
ABSORBED BY USER OR THE MEMBER SPONSORING USER; THAT ENTERED THE ORDER, MESSAGE OR
OTHER DATA INTO EXCHANGE. NOTWITHSTANDING THE FOREGOING, BATS TRADING AS A FACILITY OF THE
EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE
RULE CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-
NUMBERED FROM TIME TO TIME.

12. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A
CLAIM ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL
BATS TRADING OR ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE,. CLAIM OR
EXPENSE, INCLUDING WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE
OR INCIDENTAL DAMAGES OR LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON
USER'S CLAIMS OR THE CLAIMS OF ITS CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT
LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL, USE OF MONEY OR USE OF ROUTING SERVICES,
INTERRUPTION IN USE OR AVAILABILITY OF BATS TRADING, STOPPAGE OF OTHER WORK OR IMPAIRMENT OF
OTHER ASSETS), ARISlNG OUT OF BREACH OR FAILURE OF EXPRESS OR IMPLIED WARRANTY, BREACH OF
CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT OR OTHERWISE. THIS SECTION
WILL NOT .APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW SPECIFICALLY REQUIRES
LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. NOTWITHSTANDING THE FOREGOING,
BATS TRADING AS A FACILITY OF THE EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY
ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS. SUCH
RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

13. Assignment. User shall not assign, delegate or otherwise transfer this Routing Agreement or any of its
rights or obligations hereunder without BATS Trading's prior approval, which will not be unreasonably withheld.
BATS Trading may, as permitted by the Act, assign or transfer this Routing Agreement or any of its rights or
obligations hereunder to a related or unrelated party upon notice to User.

14. Force Majeure. Notwithstanding any other term or condition of this Routing Agreement to the contrary,
neither BATS Trading nor User will be obligated to perform or observe their obligations undertaken in this Routing
Agreement if prevented or hindered from doing so by any circumstances found to be beyond their control.

15. Arbitration. In connection with the following agreement to arbitrate, each party undenstandsthat: (i) arbitration is
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, including the right to jury
trial; (iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) the arbitrators'
award is not required to include factual findings or legal reasoning, and any party's right to appeal or seek modification of
rulings by the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include a minority of arbitrators who
were or are affiliated with the securities industry. Subject to the preceding disclosures, each party agrees that any
controversy arising out of or relating to this Routing Agreement or the breach thereof will be resolved and settled by
arbitration under the auspices of FINRA Dispute Resolution or in accordance with such other rules and procedures as are
agreed to by the parties. The arbitratiori proceeding shall be conducted in New York, New York, unless otherwise agreed
to by the parties. Judgment upon arbitration may be entered in any court, state or federal, having jurisdiction; provided,
however, that nothing herein will prevent either party from: (i) petitioning a regulatory body regarding a matter in question
over which the regulatory body has administrative jurisdiction; or (ii) pursuing injunctions before any administrative or
judicial forum provided that all monetary and other relief is submitted for arbitrations

16. Amendment. BATS Trading, or Exchange on its behalf, may amend any term or condition of this Routing
Agreement on one hundred and twenty (120) days' written notice to User (which notice may be provided by way of a
circular issued to Members of the Exchange generally). User may object in writing to the proposed amendment by
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providing a written response to the address specified above, such response stating in reasonable detail the basis of the
objection. Such response shall be received no later than sixty (60) days after the date that Exchange distributed the initial
notice. BATS Trading, or Exchange on its behalf, will respond to User's timely objection in writingwithin thirty (30) days of
receipt and will use reasonable efforts thereafter to meet with the objecting User (in person or by phone) to discuss in
good faith any potential resolution.Otherwise,any use by User of the routingservices provided by BATS Trading after the
expiration of the one hundred and twenty (120) day notice period shall be deemed acceptance by User of the amendment.
User may not alter any terms and conditions of this Routing Agreement, and no modification to this Routing Agreement
proposed by User will be binding, unless in writing and manually signed by an authorized representative of each party.

17. Miscellaneous. All notices or approvals required or permitted under this Routing Agreement must be given in
writing to BATS Trading at 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214, or to User at its last reported principal
office address. Any waiver or modification of this Routing Agreement will not be effective unless executed in writing
and signed by the other party. This Routing Agreement will bind each party's successors-in-interest. This Routing
Agreement will be governed by and interpreted in accordance with the internal laws of the State of New York, USA.
For all matters not subject to Section 15 (Arbitration) above, both parties submit to the jurisdiction of the state and
federal courts in and for the State of New York, USA for the resolution of any dispute arising under this Routing
Agreement. If any provision of this Routing Agreement is held to be unenforceable, in whole or in part, such holding
will not affect the validity of the other provisions of this Routing Agreement. This Routing Agreement, together with the
applicable Exchange Rules, constitutes the complete and entire statement of all conditions and representations of the
agreement between BATS Trading and User with respect to its subject matter and supersedes all prior writings or
understandings.

IN WITNESS WHEREOF the parties hereto have caused this Routing Agreement to be executed by their duly authorized
officers.

User: BATS Trading, Inc.

Signature: Signature:

Printed Name: Printed Name: Tamara Schademann

Title: Title: Chief ComplianceOfficer

Select type of User: Date:

Exchange Member

Sponsored Participant

if Sponsored Participant, name of Sponsoring

Member:
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BATS Exchange, Inc.
Service Bureau Agreement

t This Service Bureau Agreement (this "Agreement") is between BATS Exchange, Inc. ("Exchange") the Member of
Exchange designated below ("Member"), and the Authorized Service Bureau designated below ("Service Bureau").

2. This Agreement authorizes the Service Bureau to róute orders and any modifications thereto to Exchange on behalf of
the Member.

3. By executing this Agreement, the undersigned Member agrees that it is responsible for all orders using its mnemonic
entered on the Exchange through or by the Service Bureau; The Member also agrees to accept and honor all trades
executed on Exchange as a result of orders routed to Exchange through or by the Service Bureau using the Member's
mnemonic,regardless of whether such orders were provided to Exchange in error by the Service Bureau.

4. The Member understands and agrees that it is its sole responsibility to immediately notify Exchange in the event that it
wishes to terminate this Agreement.

5.This Agreement is for the term of one year from the date of execution and shall be automatically renewed on an annual
basis unless terminated by any party upon 24 hours written notice.

6. This Agreement shall be governed by the laws of the state of New York without regard to its choice of law provisions.

IN WITNESS WHEREOF THE PARTIES HAVE EXECUTED THIS SERVICE BUREAU AGREEMENT EFFECTIVE AS
OF THE DATE SET FORTH BELOW.

Service Bureau: Member: BATS Exchange, Inc:

Signature Signature Signature

Tamara Schademann

Printed Name PrintedName Printed Name

SVP, Chief Regulatory Officer

Title (mustbe an officer) Title (mustbe an officer) Title

Name of ServiceBureau Nameof Firm Date

Service Bureau Contact Date

EmailAddressof ContactPerson MPIDof Member

O MPID (Equities)
D EFID (Options)
D Both
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BATS Exchange, Inc.
Market Maker Registration Application

Broker-Dealers applying to become Market Makers registered with BATS Exchange, Inc. (the "Exchange") are required to
complete a Market Maker Registration Application. The Exchange may require additional information from any Applicant
prior to determining whether to register such Applicant as a Market Maker.

To apply, please complete and submit this Market Maker Registration Application via fax to 913.815.7119, email to
membershipservices@bats.com or certified or first class mail to:

BATS Exchange, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

Applicants are required to update any information submitted in the application when and if it becomes inaccurate or
incomplete after submission.

GENERAL INFORMATION

Date: CRD #:

Name of Applicant Broker-Dealer:

Address of Principal Office:

City: State: Zip:

MPID(s) to be used:

NET CAPITAL

Excess Net Capital Amount: As of Date:

Most recent Quarterly FOCUS Report enclosed

SECURITIES

Estimate the number of securities in which the Applicant intends to become registered as a Market Maker

OTHER BUSINESS ACTMTIES

Public Securities Business Investment Banking O Dealer/Specialist

D Options Market Maker Other:

OTNER AÈFILIATIONS

is the Applicant a dealer/specialist or Market Maker on a registered national securities exchange or association?

O Yes D No

if yes, please provide a list of the other registered national securities exchange(s) or association(s) on which the Applicant
is a dealer/specialist or Market Maker:

|
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MARKET MAKER AUTHORIZED TRADERS

To be eligibie for registration as a MMAT, as defined in BATS Rule 1.5(I), a person must successfully complete the
General Securities Representative Examination (Series 7)'. Complete as many forms of this page as necessary.

Name: CRD#:

Series 7 Qualification: O Yes O No

O FormU4 is currentand accessiblefor this personon Web CRD OR O Proofof passingthe Series7 is enclosed

Will a web iog-in be required for this individual? O Yes O No

If yes, pleaseprovide the information below:

Email address: Phone Number:

Name: CRD #:

Series 7 Qualification: O Yes O No

FormU4 is current and accessible for this personon Web CRD OR O Proof of passing the Series 7 is enclosed

Will a web log-in be required for this individual? O Yes O No

If yes, please provide the information below:

Email address: Phone Number:

Name: CRD #:

Series 7 Qualification: O Yes O No

FormU4 is currentand accessible for this person onWeb CRD OR Proof of passingthe Series 7 is enclosed

Will a web log-in be required for this individual? O Yes O No

If yes, please provide the information below:

Email address: Phone Number:

Name: CRD #:

Series 7 Qualification: O Yes D No

O Form U4 is currentand accessible for this person on Web CRD OR O Proof of passing the Series 7 is enclosed

Will aweb log-in be requiredfor this individual? O Yes O No

if yes, please provide the information below:

Email address: Phone Number:

In exceptional cases and where good cause is shown, the Exchange maywaive such requirement. Contact Membership Services at 913.815.7002 for
more information regarding requesting a waiver of the Series 7 requirement.
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BATS Exchange, Inc.
Competitive Liquidity Provider Registration Application

Any currently approved BATS Exchange Market Maker on BATS Exchange, Inc. (the "Exchange") is eligible to apply to
become a Competitive Liquidity Provider ("CLP"). To become a CLP, a current BATS Exchange Market Maker is required
to complete a Competitive Liquidity Provider Registration Application. The Exchange may require additional information
from any Applicant prior to determining whether to register such Applicant as a CLP.

To apply, please complete and submit this Competitive Liquidity Provider Registration Application via fax to 913.815.7119,
email to membershipservices@bats.com or certified or first class mail to:

BATS Exchange, Inc.
Attn: Membership Services
8050 Marshall Drive,Suite 120
Lenexa, KS 66214

Applicants are required to update any information submitted in the application when and if it becomes inaccurate or
incomplete after submission.

GENERAL INFORMATION

Date: CRD #:

Name of Applicant Broker-Dealer:

Address of Principal Office:

City: State: Zip:

CLP TRADING IDENTlFIERS

Applicant must identify to the Exchange the identifiers it will use for CLP trading. A CLP may not use identifiers for trading
activity at the Exchange in assigned CLP securities that is not CLP trading activity, but may use the same unique
identifiers for trading activity in securities not assigned to such CLP. If a Member does not identify to the Exchange the
unique identifier to be used for CLP trading activity, the Member will not receive credit for such CLP trading.

MPID(s) to be used for CLP Trading Activity:

SE CURITIE S

Identify the types of issues in which the Applicant intends to become registered as a CLP:

O Corporate issuers (Tier i or Tier II)

Exchange Traded Products, including ETFs

OTHER BUSINESS ACTIVITIES

D Public Securities Business O Proprietary Trading D Dealer/Specialist

D Equities Market Maker Investment Banking D Other:
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Is the Applicant registered as a market maker or liquidity provider on any registered national securities exchange or
association (e.g.,NYSE DMM or SLP, ARCA LMM, etc.)?

O Yes No

if yes, please provide a list of the other registered national securities exchange(s) or association(s) on which the Applicant
is a dealer/specialist or Market Maker:

REPRESENTATIONS AND ACKNOWLEDGEMENTS

REPRESENTATIONS OF APPLICANT:

By executing this Application, the undersigned agrees as follows:

• The Applicant represents that it has adequate technology to support electronic trading through the systems and
facilities of the Exchange;

• The Applicant represents that it has adequate trading infrastructure to support CLP trading activity, which includes
support staff to maintain operational efficiencies in the CLP program and adequate administrative staff to manage
the Member's participation in the CLP program;

• The Applicant represents and warrants that the business unit of the Member acting as a CLP has in place
information barriers between the CLP unit and the Applicant's customer, research and investment banking
business;

• The Applicant recognizes that all CLP orders must only be for the proprietary account of the CLP Member; and

• The undersigned represents that the information and statements contained herein, including exhibits attached
hereto, are current, true and complete.

WAIVER OF CONFIDENTIALITY AND ANONYMITY:

Further, the Applicant further acknowledges and agrees as follows:

The Applicant acknowledges that the User Agreement by and between the Exchange and Applicant (the "User
Agreement"), including but not limited to Sections 8 and 10, require the Exchange to keep Applicant's identity confidential
and would preclude the Exchange from publishing any information regarding information and data that Applicant or
Applicant's agent enters into the Exchange ("Transaction Data").Notwithstanding such provisions, Applicanthereby
grants to the Exchange a non-exclusive, non-assignable, non-transferable, worldwide, irrevocable license to receive and
use Transaction Data within Exchange market data products (i.e., products that include disclosure, publication, or
distribution to third parties), even if such market data products present Transaction Data in a manner that provides
Applicant's volume ranking on the Exchange in one or more securities. Further, Applicant hereby agrees that Exchange
can publicly identify Applicant as a CLP on the Exchange. Finally, Applicant agrees that Exchange can provide
confidential information derived from Transaction Data to issuers relating to the market in an issuer's own securities and
that such information may include Applicant's identity.

APPLICANT

Signature:

Printed Name:

Title:
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BATS Exchange, Inc.
User Agreement Addendum to Permit Attribution

This User Agreement Addendum to Permit Attribution (this "Addendum"), with an effective date as of the date executed on
the signature pagehereof, is made by and between BATS Exchange, Inc. (the "Exchange") and the user referenced
below ("User"). Capitalized terms used but not defined in this Addendum shall have the meaning set forth in the User
Agreement by and between the Exchange and User (the "User Agreement").

User's execution of this Addendum is optional. By signing this form,User authorizes attribution of Covered Data (as
defined below) in Exchange data products and/or on the Exchange's public website. Executed versions of this Addendum
and any other requested documents can be delivered to the Exchange via fax to 913.815.7119, by email to
membershipservices(ä).bats.com or by certified or first class mail to: BATS Exchange, Inc.,Attn: Membership Services,
8050 Marshall Drive, Suite 120, Lenexa, KS 66214.

TERMS OF ADDENDUM

Whereas the Exchange provides certain services to User pursuant to the User Agreement and User desires to continue to
use such services as modified below. For good and valuable consideration, User and the Exchange agree as follows:

1.Scope. This Addendum shall be deemed to be a supplement to the User Agreement and all terms and provisions of the
User Agreement which are not expressly overridden by the terms and conditions of this Addendum shall be incorporated
herein by reference. This Addendum shall only apply to the Trading Platform(s), Attribution Type(s) and Attributed MPIDs
selected by User below (collectively, the "Covered Data").

Tradinq Platform: User limits the applicability of this Addendum to the following Exchange trading platform(s):

BATS Exchange, Inc. Equities (BZX Equities) D BATS Exchange, Inc. Options Platform (BATS Options)

Attribution Type: User limits the applicability of this Addendum to the following types of attribution:

Allow Use of User's identity in connection with its Aggregate Volume Ranking Relative to other Users

Allow Quote Attribution

Attributed MPIDs: User limits the applicability of this Addendum to the following MPIDs:

D Aggregate all User MPIDs Limit Attribution to Selected MPIDs:

2.Modification of User Agreement. The parties acknowledge that the User Agreement, including but not limited to
Sections 8 and 10, require the Exchange to keep User's identity confidential and would preclude the Exchange from
publishingany informationregardinginformationanddata that Useror User'sagententers intothe Exchange.
Notwithstanding such provisions, User hereby grants to the Exchange a non-exclusive, non-assignable, non-transferable,
worldwide, revocable license to receive and use Covered Data (as defined by User's selection(s) above) within Exchange
market data products and/or on the Exchange's public website even if such use of Covered Data is inconsistent with the
terms of the User Agreement. The license granted hereunder shall remain in effect for the term of the User Agreement,
unless this Addendum is terminated earlier by User upon written to Exchange.

IN WITNESS WHEREOF the parties hereto have caused this Addendum to be executed by their duly authorized officers.

User: BATS Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name: Tamara Schademann

Title: Title: SVP, Chief Requlatory Officer

Date:
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BATS Exchange, Inc.
Sponsored Access Application and Agreements

SPONSORING MEMBER INFORMATION SPONSORING MEMBER BUSINESS CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone: Fax:

ennŠnoliSOISEDPARTICIPANT INFORMATION SPONSORED PNRNICIPANTBilliiNGM15DRN5$då
Firm: Firm:

Address: Address:

City: State: Zip: City: • State: Zip:
SPONSORED PARTICIPANT BUSINESS CONTACT , SPONSORED PARTICIPANT BILLING CONTACT

Name: Name:

Email: Email:

Phone: Fax: Phone: Fax:

PORT SELECTION

Port Type: O BOE D FIX C DROP O FIX DROP

Quantity:

Is the Sponsored Participant allowed to enter Short Sales? O Yes No

is the Sponsored Participant allowed to enter Intermarket Sweep Orders? Yes D No

What is the maximum dollar value per order? $
CONNECTMTY

Which connectivity option will the Sponsored Participant use? (check one)

D VPN O Cross Connect O Extranet: Other:

What type of connection(s) is the Sponsored Participant requesting? Test D Production

CLEARING (EQUITIES AND/OR OPTIONS) -

Please list the MPID/DTCC # that the Sponsored Participant is permitted to use: /

Please list the Executing Firm ID/OCC # that the Sponsored Participant is permitted to use: /

AUTHORIZATION -

This form is governed by all terms and conditions set forth in the BATS Exchange, Inc Sponsored Participant Agreement BATS provides a best effort
attemptto cancelall open orders from a Member/Sponsored Participant upon a communications disconnect There is no guarantee that the automatic
cancel feature provided by BATS will be error free or will operatewithout interruption. By signing below,you agree and acknowledge that BATS is not
liable or responsiblein any way for any orders which may fail to be cancelled using the automatic cancel feature. Members may caHthe BATS Trade
Desk at 913.815J001 to verbaHy request that aHopen ottiers be cancelled or check the status of open orders.

Sponsoring Member Firm: Date:

Printed Name/Title: Signature:
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BATS Exchange, Inc.
Sponsoring Member Consent

We, , a Member of the Exchange, are hereby notifying BATS Exchange, Inc.
("Exchange") that we intend to be a Sponsoring Member providing access to a Sponsored Participant, as those terms are
defined in Exchange Rule 11.3,by permitting the Sponsored Participant identified below to send orders directly to the
Exchange using our mnemonic (or the mnemonic of our clearing broker, as applicable).

We acknowledge andagree that we are responsible for all orders entered on or through the Exchange by the Sponsored
Participant and any person acting on behalf of or in the name of such Sponsored Participant. We further acknowledge
and agree that we must be identified on any order submitted by the Sponsored Participant as the Sponsoring Member of
that order, and that any execution occurring as a result of an order entered by a Sponsored Participant shall be binding in
all respects on us. In that regard, we acknowledge and agree that we are acting as agent for the person submitting the
order through sponsored access, and as such, .that we are responsible for all related contractual and regulatory
obligations. We further acknowledge and agree that we are responsible for any and all actions taken by the Sponsored
Participant or any person acting on behalf of or in the name of the Sponsored Participant on or through the Exchange.

In addition to Exchange Rule 11.3,we have further reviewed other provisions of the Rules of the Exchange and the terms
of our User Agreement with the Exchange. The Sponsored Participant has agreed to comply with all applicable Rules of
the Exchange governing the entry, execution, reporting, clearing and settling of orders in securities eligible for trading on
the Exchange. We understand that we are required and agree to impose appropriate regulatory and supervisory
procedures in connection with orders directed to the Exchange by the Sponsored Participant.

Full Legal Name of Sponsoring Member Name of Clearing Broker (if applicable) .

Senior Officer Name/Title Date

Signature

Sponsored Participant:

Full Legal Name CRD Number (if applicable)
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BATS Exchange, Inc.
Sponsored Participant Agreement

On behalf of the Sponsored Participant, the undersigned agrees to comply with the BATS |-xchange, Inc. ("Exchange")
Certificate of incorporation, By-Laws, and Rules of the Exchange, and all written interpretations thereof, as if Sponsored
Participant were a Member of the Exchange. These requirements include, but shall not be limited to, the items listed
below.

The Sponsored Participant:

• shall enter into and maintain a User Agreement with the Exchange;

• shall enter into and maintain a Routing Agreement with BATS Trading, Inc., if it will use the routing services
provided by that entity;

• shall maintain, keep current and provide to the Sponsoring Member, and to the Exchange upon request,a list of
Authorized Traders who may obtain access to the System on behalf of the Sponsored Participant. Sponsored Participant
shall be subject to the obligations of Exchange Rule 11.4 with respect to such Authorized Traders;

• shall familiarize its Authorized Traders with all of its obligations under Exchange Rule 11.3 and will assure that
they receive appropriate training prior to any use or access to the Exchange;

• may not permit anyone other than Authorized Traders to use or obtain access to the Exchange;

• shall take reasonable security precautions to prevent unauthorized use or access to the Exchange, including
unauthorized entry of information into the Exchange, or the information and data made available therein. Sponsored
Participant understands and agrees that Sponsored Participant is responsible for any and all orders, trades and other
messages and instructions entered, transmítted or received under identifiers, passwords and security codes of Authorized
Traders, and for the trading and other consequences thereof;

• acknowledges its responsibility to establish adequate procedures and controls that permit it to effectively monitor
its employees', agents',and customers'use and access to the Exchange for compliance with the terms of this agreement;
and

• shall pay when due all amounts, if any, payable to Sponsoring Member, the Exchange or any other third parties
that arise from the Sponsored Participant's access to and use of the Exchange.Such amounts include, but are not limited
to applicable Exchange and regulatory fees.

[Remainder of page intentionally left blank]
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Authorized Acknowledgement of Sponsored Participant:

The undersigned, as a duly appointed Officer, Partner, Managing Member, or Sole Proprietor of the applicant Sponsored
Participant, does hereby acknowledge and agree to the terms and provisions of Exchange Rule 11.3,and shall comply
with the Exchange Rules, as amended.

Full Legal Name of Sponsored Participant CRD Number (if applicable)

Senior Official Name/Title Date

Signature

Attached is a User Agreement executed by Sponsored Participant.

O Attached is a Sponsored Access Information Form executed by Sponsoring Member

Attached is a Routing Agreement executed by Sponsored Participant (required only if Sponsored Participant plans on
using BATS Trading, Inc.for outbound routing).

Sponsoring Member:

Full Legal Name CRD Number
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BATS Exchange, Inc.
Service Bureau Application and Agreements

Firm:

Address:

City: State: Zip:

M#mmiMMWWemamR&BMROMMERAMMM
Name: Name:

Email: Email:

Phone: Fax: Phone: Fax:

BILLING ADDRESS BILLING CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone: Fax:

PORT SELECTION

Port Type: C BOE O FIX C DROP FIX DROP

Quantity:

CONNECTIVITY

Which connectivity optionwill you use? (check one)

VPN O Cross Connect O Extranet: Other:

What type of connections are you requesting? Test D Production

AUTHORIZATION

This form Is governed by all of the terms and conditions set forth In the BATS Exchange, Inc Service Bureau Agreement The persons
listed above are the only individuals authonzed to order or update services at BATS on behalf of the Service Bureau. Please contact
Membership Servicesat 913.815.7002 or emaii membershipservices@bats.com to add or delete authorized contacts.

BATS provides a best effort attempt to cancel all open orders from a Member/Service Bureau upon a communicationsdisconnect.
There is no guarantee that the automatic cancel feature provided by BATS will be error free or operatewithout interruption. By signing
below, you agree and acknowledge that BATS is not liable or responsible in any way for any orders which may fail to be cancelled
using the automatic cancel feature. Members may call the BATS Trade Desk at 913.815]001 to verbally request that all open orders
be cancelled or check the statusof open orders.

Service Bureau: Date:

Printed Name/Title: Signature:
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BATS Exchange, Inc.
Service Bureau Port Fee Agreement

This Service Bureau Port Fee Agreement (this "Agreement"), with an effective date as of the date executed below, is
made by and between BATS Exchange, Inc.,a Delaware corporation,with its principal offices at 8050.Marshall Drive,
Suite 120, Lenexa, Kansas 66214 ("Exchange"), and the Authorized Service Bureau referenced below ("Service Bureau").

1. Rights of Service Bureau. Exchange has granted to Service Bureau the non-exclusive and non-transferable
right to act as the Authorized Service Bureau for one or moreMembers of the Exchange pursuant to oneor more Service
Bureau Agreements.

2. Exchange Users and Data Recipients. If Service Bureau has entered Into a User Agreement with the
Exchange (as may be amended, modified or supplemented from time to time, the "User Agreement''),pursuant to which
Service Bureau has the right to access the Exchange to, among other things, submit orders to the Exchange and/or has
entered into an BATS Global Markets Holdings, Inc. Data Agreement with BATS Global Markets Holdings, Inc., a
Delaware corporation and the parent entity of Exchange (as may be amended, modified or supplemented from time to
time, the "Data Agreement") pursuant to which Service Bureau has the right to receive and redistribute data feeds, then
this Agreement shall be deemed to be a supplement to such agreements and all terms and provisions of such agreements
which are not expressly overridden by the terms and conditions of this Agreement shall be incorporated herein by
reference.

3. All other Service Bureaus. If Service Bureau has not entered into a User Agreement or Data Agreement with
the Exchange, by signing this Agreement,Service Bureau has the right to access the Exchange to act as an Authorized
Service Bureau only if in conformity with the requirements expressly described below.

4. Port Fees. Service Bureau agrees to make timely payment of fees charged specifically for linking to Exchange in
order to act as an Authorized Service Bureau on behalf of one or more Members of the Exchange, as well as any
applicable late fees for the failure to make payment within the required time period. The amount of applicable Port Fees
shall be set forth in Exchange Rules or posted on the Exchange's web site. Port Fees are payable within 30 days of the
invoice date. Service Bureau will be solely responsible for any and all other telecommunications costs and all other
expenses incurred in linking to and maintaining its link to, Exchange. Failure to make payments within 30 days from the
invoice date may result in suspension or termination of the Service Bureau Agreement(s) between Exchange and Service
Bureau. Service Bureau agrees to pay Exchange a late charge in the amount of 1% per month on all past due amounts
that are not the subject of a legitimate and bona fide dispute. Subject to the Securities Exchange Act of 1934 (the "Act"),
Exchange reserves the right to change its fee schedule, including Port Fees applicable to Service Bureau. Exchange will
use commercially reasonable efforts to provide reasonable advance notice to Service Bureau (delivered via e-mail and
posted to the Exchange web site) of any such change to Port Fees, provided, however, that such notice shall be not less
than 30 days prior to the effectiveness of the change.

4. Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall
continue until it is terminated on not less than 24 hours written notice given by either partyto the other.

5. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to
Exchange at the address specified above or to Service Bureau at its last reported principal office address, unless Service
Bureau designates a different address. Any waiver or modification of this Agreement will not be effective unless
executed in writing and signed by the other party. This Agreement will bind each party's successors-in-interest.
Service Bureau may not assign this Agreement (including by operation'of law) without the prior written consent of the
Exchange, provided, however, that the Exchange shall not unreasonably withhold such consent. This Agreement will be
governed by and interpreted in accordance with the internal laws of the State of New York. Both parties submit to
the jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising
under this Agreement. If any provision of this Agreement is held to be unenforceable, in whole or in part, such
holding will not affect the validity of the other provisions of this Agreement. This Agreement may be executed in one
or more counterparts, which shall each be considered an original but all of which shall constitute one and the same
Agreement.

[Remainder of page intentionallyleft blank. Signaturepage follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Service Bureau: BATS Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name: Tamara Schademann

Title: Title: SVP,Chief RegulatoryOfficer

Date:
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BATS Exchange, Inc.
Service Bureau Agreement

1. This Service Bureau Agreement (this "Agreement") is between BATS Exchange, Inc. ("Exchange") the Member of
Exchange designated below ("Member"), and the Authorized Service Bureau designated below ("Service Bureau").

2. This Agreementauthorizes the Service Bureauto route orders and any modifications thereto to Exchange on behalf of
the Member.

3. By executing this Agreement, the undersigned Member agrees that it is responsible for all orders using its mnemonic
entered on the Exchange through or by the Service Bureau. The Member also agrees to accept and honor all trades
executed on Exchange as a result of orders routed to Exchange through or by the Service Bureau using the Member's
mnemonic, regardless of whether such orders were provided to Exchange in error by the Service Bureau.

4. The Member understands and agrees that it is its sole responsibility to immediately notify Exchange in the event that it
wishes to terminate this Agreement.

5. This Agreement is for the term of one year from the date of execution and shall be automatically renewed on an annual
basis unless terminated by any party upon 24 hours written notice.

6. This Agreement shall be governed by the laws of the state of New York without regard to its choice of law provisions.

IN WITNESS WHEREOF THE PARTIES HAVE EXECUTED THIS SERVICE BUREAU AGREEMENT EFFECTIVE AS
OF THE DATE SET FORTH BELOW

Service Bureau: Member: BATS Exchange, Inc:

Signature Signature . Signature

Tamara schademann

Printed Name Printed Name Printed Name

SVP,Chief RegulatoryOfficer

Title (must be an officer) . Title (must be an officer) Title

Name of Service Bureau Name of Firm Date

Service Bureau Contact Date

Email Address of Contact Person MPID of Member

D MPID (Equities)
D EFID (Options)

Both
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BATS Global Markets Holdings, Inc.
Data Agreement

(Formerly the Exchange Data Vendor Agreement)

This BATS Global Markets Holdings, Inc. Data Agreement (this "Agreement"), with an effective date as of the date
executed on the signature page hereof, is made by and between BATS, as operator of the Exchanges, and Data
Recipient.

1. Definitions. The following terms,when used in this Agreement, shall have the meanings set forth below:

"Act" shall mean the Securities Exchange Act of 1934, as amended.

"Additional Agreementsi' shall mean the User Agreement, Exchange Data Order Form and System Description,
Price List, Fee Schedule, and any additional terms and conditions, policies or agreements entered into in writing by Data
Recipient with BATS relating to the subject matter hereof.

"Agreement" shall mean this BATS Global Markets Holdings, Inc. Data Agreement, including any attachments or
documents referenced or incorporated herein, as may be amended, modified, or supplemented from time to time.

"BATS" shall mean, collectively, BATS Global Markets Holdings, Inc.,a Delaware corporation, with its principal offices at
8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214, and its subsidiaries and affiliates, including, without limitation, the
Exchanges.

"BATS Indemnified Parties" shall mean, collectively, BATS and its subsidiaries, affiliates, and its and their respective
owners,officers, directors, employees, and agents.

"BATS Invoiced Subscribers" shall mean any Data User that BATS chooses to invoice directly, as distinguished from
Data Recipient Invoiced Subscribers.

"BATS Specifications" shall mean the written specifications, as may be amended, modified, or supplemented from time
to time, for the System with which Data Recipient's system mustcomply.

"Claims and Losses" shall mean any and all liabilities, obligations, losses, damages, penalties, claims, actions, suits,
costs, judgments, settlements andexpenses of any nature, whether incurred by or issued against an indemnifiedparty or
a third-party, including, without limitation, (a) indirect, special,punitive, consequential or incidental loss or damage, and (b)
reasonable administrative costs, investigatory costs, litigation costs and auditors' and attorneys' fees and expenses
(including in-house personnel).

"Connectivity Fees" shall mean fees charged specifically for connecting to Exchange in order to receive Exchange Data.

"Data Feed Subscriber" shall meanany Data Useroutside of Data Recipientthat (a) receivesExchangeData from Data
Recipient and (b) for which Data Recipient cannot substantially control Exchange Data for the purpose of reporting usage
or qualification.

"Data Fees" shall mean fees charged in connection with the use or redistribution of Exchange Data.

"Data Recipient" shall mean the data recipient referenced below and its affiliates, as identified in writing to BATS. The
term "Data Recipient" includes (a) any Person that receives and uses Exchange Data for internal purposes only, and (b)
any Person that receives and distributes Exchange Data, in each case pursuant to and in accordance with the terms and
conditions of this Agreement and Exchange Requirements.

"Data Recipient Account Agreement" shall mean an agreement with an External Subscriber that (a) governs the
accounts held by the External Subscriber with Data Recipient through which the External Subscriber is entitled to access
Exchange Data, including any limitations on an External Subscriber's right to redistribute Exchange Data,and (b) protects
BATS and the BATS Indemnified Parties to the same extent as if Data Recipient had presented and the External
Subscriber had signed a Subscriber Agreement as per the applicable Exchange Requirements.

"Data Recipient Indemnified Parties" shall mean, collectively, Data Recipient and its subsidiaries, affiliates and its and
their respective owners, officers, directors, employees, and agents.
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"Data Recipient Invoiced Subscribers" shall mean any Data User that, per BATS' decision, are charged or assessed
by Data Recipient for Exchange Data.

"Data User" shall mean any Person that receives Exchange Data from Data Recipient.

"Exchange" and "Exchanges" shall mean, individually or collectively, BATS Exchange, Inc., BATS Y-Exchange, Inc.,
BATS Trading Limited (operating under the name of BATS Chi-X Europe), and any other market subsidiary hereinafter
created or acquired by BATS and operated by BATS or a subsidiary of BATS.

"Exchange Data" shall mean certain data and other information disseminated relating to securities or other financial
instruments,products,vehicles, or devices; or relating to Persons regulated by BATS or to activities of BATS; or gathered
by BATS from other sources, in each case sourced by BATS within the U.S.

"Exchange Requirements" shall mean (a) the rules, regulations, interpretations, decisions, opinions, orders and other
requirements of the Securities Exchange Commission or other regulatory authorities, as may be applicable; (b) the rules ,

and regulations, disciplinary decisions and rule interpretations applicable to the Exchanges; (c) the Exchanges' decisions,
policies, interpretations, user guides, operating procedures, specifications (including without limitation the BATS
specifications), requirements and other documentation that is regulatory or technical in nature published on BATS' web
site; and (d) all other applicable laws, statutes, rules, regulations, orders, decisions, interpretations, opinions and other
requirements.

"External Subscriber" shall mean any Data User not affiliated with Data Recipient that receives Exchange Data where
Data Recipient can substantially controlExchange Data for the purpose of reporting usage or qualification.

"Internal Subscriber" shall mean any Data User affiliated with Data Recipient that receives Exchange Data where Data
Recipient can substantially control Exchange Data for the purpose of reporting usage or qualification.

"Person" shall mean any individual, corporation, limited liability company, trust, joint venture,. association,company,
limited or general partnership, unincorporated organization, or other entity.

"Redistributor" shall mean another distributor from which Data Recipient receives Exchange Data and for which such
distributor cannot substantially control the Exchange Data received by Data Recipient for purposes of reporting usage and
qualification.

"Service Facilitator" shall mean a Person receiving Exchange Data from Data Recipient for the sole purpose of
facilitating dissemination of Exchange Data through Data Recipient's service in accordance with the terms and conditions
of this Agreement.

"Subscriber Agreement" shall mean any agreement that BATS may require Data Recipient to obtain from an External
Subscriber prior to Data Recipient providing such External Subscriber with Exchange Data.

"System" shall meanthe system BATS has developedfor creationand/ordisseminationof ExchangeData.

"System Description" shall mean the Exchange Data Order Form and System Description and any other description
of Data Recipient's system for receiving, transmitting and disseminating Exchange Data that is provided to and approved
by BATS.

"User Agreement" shall mean an agreement by and between Data Recipient and the Exchange, pursuant to which Data
Recipient has the right to access the Exchange to, among other things, enter orders on the Exchange,receive status
updates. on orders, cancel orders, and execute trades against orders on the Exchange limit order book, as such
agreement may be amended, modified, or supplemented from time to time.

2. Exchange Users. All rights under this Agreement granted to any Data Recipient that is also party to a User
Agreement are granted subject to the terms and conditions of this Agreement and are in addition to the rights granted to
Data Recipient under the User Agreement.

if Data Recipient is a member of an Exchange, then Data Recipient expressly acknowledges and agrees that (a) this
Agreement does not limit or reduce in any way Data Recipient's obligations and responsibilities as a member of any
applicable Exchange; (b) this Agreement does not in any way alter the procedures or standards generally applicable to
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disciplinary or other actions taken by BATS to enforce compliance with, or impose sanctions for violations of, applicable
Exchange Requirements; and (c) the nonpayment of amountsdue under this Agreement could result in the suspension or
cancellation of Data Recipient's membership on an Exchange in accordance with applicable Exchange Requirements.

3. Other Recipients. If Data Recipient has not entered into a User Agreement with the Exchange, by signing this
Agreement, Data Recipienthas the right to access the Exchange to receive data feeds from the Exchange for internal
purposes and for the distribution of, or otherwise enabling access (directly or indirectly) to, Exchange Data, as described
in Data Recipient's System Description and approved by BATS and not for any purpose inconsistent with the terms of this
Agreement.

4. Use of Exchange Data. BATS hereby grants to Data Recipient a worldwide, non-exclusive, non-transferable
license to: (a) copy, store, process, commingle, and use any Exchange Data received (i) directly from the Exchange; (ii)
through an approvedBATS extranet; (iii) through an authorizeddata feed provider(i.e.,a Redistributor);or (iv) otherwise,
and (b) distribute ExchangeData in any form by means of any current or future product or service of the Data Recipient in
any media, in accordance with the terms of this Agreement and Exchange Requirements, as available on BATS' web site
and as may be amended, modified, or supplemented from time to time. Data Recipient shall ensure that the Exchange
Data is clearly attributed as originating from the applicable Exchange.

Furthermore, Data Recipient represents and warrants that the detailed description of its system for receiving, transmitting
and disseminating Exchange Data, as described in its System Description, including, but not limited to, the data
processing equipment, software and communications facilities related thereto, is true, complete and not misleading, and
that Data Recipient and Data User are authorized to receive and use the Exchange Data only for the purposes set forth in
this Agreement and applicable Exchange rules and Exchange Requirements. Any use of the Exchange Data by Data
Recipient and Data User, including, but not limited to, distribution or reprocessing,unless expressly described in Data
Recipient's System Description and approved by BATS, is prohibited.

Should Data Recipient intend to make any material change to its System Description or in Data Recipient's use of the
Exchange Data (including, but not limited to, redistribution and reproduction) in any manner not then described in Data
Recipient's System Description, Data Recipient may only do so with BATS' prior written approval of Data Recipient's
revised System Description and subject to payment of applicable fees. BATS shall promptly and in good faith approve or
disapprove proposed modifications to Data Recipient's System Description. Data Recipient acknowledges and agrees
that it acts at its own risk in developing any modification to its service and/or systems prior to receiving approval from
BATS in accordance with this Section 4. Data Recipient is not required to notify BATS of non-material changes to its
System Description.

6. Record Retention by Data Recipient. Data Recipient shall maintain complete and accurate records relating to
the receipt of Exchange Data in accordance with the Exchange Requirements and other such information as BATS from
time to time may reasonably request in writing.

6. Reporting. Data Recipient shall comply with the requirements of BATS as to usage reporting as BATS requires
from time to time in writing. Unless otherwise provided by BATS, Data Recipient shall use reasonable efforts to provide
such reportingwithin 15 days of the end of the appiicablereporting periodsetforth by BATSbut BATS shall not consider
such reporting to be late until 45 days after the due date.

7. Proprietary Nature of Exchange Data. BATS represents that Exchange Data and the System constitute
valuable proprietary information and rights of BATS and the Exchanges. Data Recipient expressly acknowledges and
agrees that, as between BATS and Data Recipient, BATS has the exclusive proprietary rights in and to the System and
Exchange Data that (a) originates on or relates to trading on any of BATS' markets; (b) relates to activities that are
regulated or operated by one or more of BATS' markets; (c) BATS derives from Exchange Data that originates on or
relates to any of BATS' markets; and (d) is a compilation or other rights in information and data that BATS gathers from
other sources pursuant to separate agreements with those sources. The System and all Exchange Data, including
without limitation any and all intellectuai property rights inherent therein or appurtenant thereto, shall, as between BATS
and Data Recipient, be and remain the sole and exclusive property of BATS. Data Recipient shall not,by act or omission,
diminish or impair in any manner the acquisition, maintenance and full enjoyment by BATS, its licensees, transferees and
assignees, of the proprietary rights of BATS in Exchange Data and the System. Data Recipient acknowledges and
agrees that third party information providers who provide information, goods and services to BATS in connection with the
creation of Exchange Data have exclusive rights in their respective information and data. BATS makes no proprietary
claim to any information derived from Exchange Data by Data Recipient.
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8. Right to Deny Distribution. BATS retains the right to direct Data Recipient to terminate any external distribution
of Exchange Data for any reason or no reason, in which event BATS shall notify Data Recipient and Data Recipient shall
cease retransmitting Exchange Dataas soonas commercially practicable.

9. Use of Name. BATS shall not: (a) advertise, publicly announce or otherwise state that it is providing services to
Data Recipient or its affiliates or (b) use the name of Data Recipient or any affiliate thereof in any advertising or
promotional materials, including but not limited to, any published list of data recipients or other clients in its web site
displays, without the prior written consent of Data Recipient.

10. Right to Audit.. During the term of this Agreement and for a period 12 months thereafter, Data Recipient shall
make its premises available to BATS or its appointed agent for physical inspection of Data Recipient's use of Exchange
Data (including review of any records regarding the use of, or redistribution of, the Exchange Data and locations where
the Exchange Data is being received), during normal business hours, upon reasonable advance notice, to verify the
accuracyof reports in accordancewith Exchange Requirementsand to ensure that the type and amountof fees, if any,
calculated or stated to be payable to BATS are complete and accurate. While on Data Recipient's premises, BATS or its
appointed designee shall comply with Data Recipient's written standard security policies and procedures to the extent
made known by Data Recipient to BATS or its appointed designee. In no event will BATS or its appointed agent audit
Data Recipient more than once in any 12 month period, unless necessary due to a reasonable suspicion of non-

compliance with any material provision of this Agreement. Data Recipient shall comply promptly with any reasonable
request from BATS for information regarding Data Recipient's receipts, usage, processing, display and redistribution of
Exchange Data. The costs of such audit shall be borne by BATS unless such audit reveals an underpayment by Data
Recipient of 10% or more or a material breach of the rights or licenses granted to Data Recipient under this Agreement; in
such case, Data Recipient shall reimburse BATS for its costs and expenses in conducting such audit, to the extent that
such costs and expenses are commensurate with industry standards.

11. Qualification Requirements; Data.Recipient indemnification. Except as otherwise set forth in this Agreement,
Data Recipient shall only furnish, or causeor permit to be furnished, all or any part of Exchange Data to a Data User who,
at the time of receipt thereof, is of a type qualified (as set forth in applicable Exchange Requirements) to receive
Exchange Data from Data Recipient. Data Recipient agrees that BATS may have different clualification requirements for
different Data Users.

Data Recipient may have an obligation to obtain an executed Subscriber Agreement from External Subscribers or cause
Data Feed Subscribers to execute a BATS Global Markets Holdings, Inc. Data Agreement with BATS. Data Recipient
shall have no obligation to obtain an executed Subscriber Agreement from External Subscribers if Data Recipient
represents and warrants that it has, or will have in place before distributing Exchange Data to any External Subscriber, a
legally valid and enforceable Data Recipient AccountAgreement with such External Subscriber.

Data Recipient may use a Service Facilitator to facilitate the dissemination of Exchange Data in Data Recipient's service,
provided that Data Recipient has a legally valid and enforceable contract with such Service Facilitator,prior to distributing
any Exchange Data to any Service Facilitator, that: (a) includes all limitations on the Service Facilitator's right to
redistribute Exchange Data; and (b) protects BATS and the BATS Indemnified Parties to the same extent as if the Service
Facilitatorhad signeda BATSGlobal MarketsHoldings, Inc.DataAgreementwith BATSdirectly.

Data Recipient shall indemnify BATS, all BATS Indemnified Parties and any third parties that provide information, goods,
and services to BATS in connection with the creation of Exchange Data against any assertion of claims or losses relating
against the BATS Indemnified Parties made by an External Subscriber who receives Exchange Data from Data Recipient
(or any Person relying upon Exchange Data received by such a Data User) arising from Data Recipient's election to
distribute Exchange Data to such External Subscriber pursuant to this Section 11 rather than presenting the Subscriber
Agreement to such Persons. In terms of recordkeeping and retention, Data Recipient Account Agreements shall be
subject to applicable Exchange Requirements. In the event of a dispute with Data User(s) relating to Exchange Data,
Data Recipient agrees to provide BATS with copies of the relevant portions of the Data Recipient Account Agreements. In
the text of a Subscriber Agreement, Data Recipient may be referenced as "Vendor".

If any Data User fails to comply with any of the terms or conditions of this Agreement applicable to Data Users, its
agreement with Data Recipient for Exchange Data, or any other agreement between Data User and BATS (including the
Additional Agreements), or has.made any representation in any such agreement which was or has become untrue, then
Data Recipient shall, within 5 business days after receipt of notice from BATS of such failure or untruth, cease providing
Exchange Data to such Data User and shall, within 10 business days following the receipt of such notice, confirm such
cessation by notice to BATS. Data Recipient shall be solely responsible for the acts and omissions of internal
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Subscribers. If a Data User is to be terminated under this provision,then BATS will request all Data Recipients to cease
providing Exchange Data to such Data User.

12. Modifications; Fees. Data Recipient acknowledges and agrees that nothing in this Agreement constitutes an
undertaking by BATS tó continue: (a) Exchange Data, the System, or any aspect of either, in the present form or
configuration or under the current BATS Specifications; or (b) to use existing communications facilities. BATS, in its sole
discretion, may make modifications, additions, and/or deletions: (i) to Exchange Data, the System, or any aspect of either;
(ii) to the BATS Specifications; (iii) to its communications facilities; or (iv) to BATS' decisions, policies, operating
procedures, requirements, and other documentation (including, but not limited to, specifications, user guides and the
Additional Agreements). BATS will use commercially reasonable efforts to provide Data Recipient with at least 60 days'
notice of any material modification, addition, or deletion, except to the extent a shorter period is: (x) required due to any
situation that necessitates modifications, additions, or deletions ori an accelerated basis or otherwise precludes such
advancenotice, or (y) requiredpursuantto an order of a court,an arbitratoror a regulatoryagency.

Data Recipient agrees to make timely payment of Connectivity Fees and Data Fees, as well as any applicable late fees
for the failure to make payment within the required time period. The amount of applicable Connectivity Fees and Data
Fees shali be set forth in Exchange rules or posted on the BATS' web site. Connectivity Fees and Data Fees are payable
within 30 days of the invoice date. Data Recipient will be solely responsible for any and åll other telecommunications
costs and all other expenses incurred in connecting to and maintaining its connection to, Exchange. Failure to make
payments within 30 days from the invoice date may result in suspensionor termination of distribution of Exchange Data by
BATS to Data Recipient. Data Recipient agrees to pay BATS a late charge in the amount of 1% per month on all past due
amounts that are not the subject of a legitimate and bona fide dispute. Subject to the Act, BATS reserves the right to
change its fee schedule, including Connectivity Fees and Data Fees applicable to Data Recipient. BATS will use
commercially reasonable efforts to provide advance notice to Data Recipient (delivered via email and posted to BATS'
web site) of any changes to Connectivity Fees. BATS will use commercially reasonable efforts to provide at least 60 days
advance notice to Data Recipient (delivered via email and posted to BATS' web site) of any changes to Data Fees,
provided, however, that such notice shall be not less than 30 days prior to the effectiveness of the change. Receipt or
use of Exchange Data after the applicable notice period for any modification, addition, or deletion shall constitute
acceptance of Exchange Data, Connectivity Fees, Data Fees, the System, the BATS Specifications, or other
decisions, policies, operating procedures, requirements, and other documentation as so changed.

All Data Users shall be either Data Recipient Invoiced Subscribers or BATS Invoiced Subscribers. Data Recipient is not
required to actually invoice Data Recipient Invoiced Subscribers, but, in any event, Data Recipient shall be responsible for
the charges associated with the Data Recipient Invoiced Subscribers. Data Recipient shall bear all risk of non-payment
by Data Recipient invoiced Subscribers or by Data Users for whom Data Recipient is responsible for the charges. BATS
will bear the risk of non-payment by BATS Invoiced Subscribers. Data Recipient shall reasonably cooperate with BATS in
any lawfui efforts by BATS to collect unpaid charges due BATS from current or former BATS Invoiced Subscribers. Data
Recipient may choose to pay BATS any charges due on behalf of any Data User. Upon Data Recipient's payment to
BATS on behalf of any Data User of any charges due hereunder, Data Recipient shall be subrogated to any and all rights
of BATS to recover such charges.

In addition, for Data Recipient invoiced Subscribers,Data Recipientshall pay any taxes, charges or assessments(other
than taxes imposed on the net income of BATS) by any foreign or domestic national, state, provincial or local government
bodies, or subdivisions thereof relating to the provision of Exchange Data pursuant to this Agreement, and any related
penalties or interest. In addition, if Data Recipient or any Data Recipient Invoiced Subscriber is required by applicable law
to deduct or withhold any such tax, charge or assessment from the amounts due BATS, then such amounts due shall be
increased so that the net amount actually received by BATS after the deduction or withholding of any such tax, charge or
assessment,will equal one hundred percent (100%) of the charges that are owed.

13. Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall
continue until it is terminated either by Data Recipient on not less than 30 days' written notice to BATS or by BATS on not
less than 60 days' written notice to Data Recipient. Notwithstanding the foregoing, this Agreement may be terminated
immediately upon written notice by BATS in the event that (a) Data Recipient is not permitted or not able to receive or
BATS is prevented from disseminating Exchange Data, or any part thereof; (b) any representation, warranty or
certification made by Data Recipient in this Agreement or in any other document furnished by Data Recipient is, as of the
time made or furnished, materially false or misleading; (c) Data Recipient proceeds with a proposed action which would
result in a default of its obligations or covenants under this Agreement or in a breach of any representation, warranty or
certification, which is material to BATS for regulatory, commercial or other reasons, made by Data Recipient in connection
herewith, after BATS has notified Data Recipient in writing that such proposed action would constitutea default or breach
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hereunder; or (d) BATS, in its sole reasonable discretion, determines that any failure on the part of Data Recipient to
comply with this Agreement has or is likely to have a materially adverse impact on the operation or performance of the
System, Exchange Data or any Exchange, or likely to cause disproportionate harm to BATS' interestsshould termination
be delayed. The following Sections will survive the termination or expiration of this Agreement for any reason: 1, 6,
7, 9, 10, 11, 12, 13, 14, 15, 16, 17, 20, 22, 23, 24, and 26. Any terms and conditions of the Additional Agreements
incorporated herein by reference which by their terms are stated to survive the termination or expiration of such Additional
Agreements shall survive the termination or expiration of this Agreement.

14. Confidentiality. Under this Agreement, BATS (and any BATS designee conducting an audit pursuant to this
Agreement) shall keep confidential Data Recipient's System Description and Data Recipient's records, reports and
payments that BATS or its designee has reviewed or audited, and any other Data Recipient information or material
reasonably considered to be of a confidential nature (whether or not designated as such), as well as any and all
information received in connection with this Agreement, including but not limited to, business, financial, operational,
product,service and other information.Data Recipient acknowledges that it may also obtain confidential information, data,
or techniques of BATS (whether or not designated as such). All such confidential information, whether written or oral,
shall be deemed confidential upon disclosure to the recipient. Except as otherwise set forth herein, the recipient shall use
such confidential information solely for use consistent with the purposes of this Agreement; shall hold such confidential
information in confidence; and shall not use, disclose, copy, or publish any such confidential information without the prior
written approval of the disclosing party. The recipient shall take reasonable security precautions, including at least as
great as the precautions it takes to protect its own confidential information, but no less than reasonable care, to keep
confidential the confidential information of the disclosing party. The recipient shall notify the disclosing party immediately
upon discovery of any unauthorized use or disclosure of confidential information, and will cooperate with disclosing party
in every reasonable way to help disclosing party regain possessionof the confidential information and prevent its further
unauthorized use or disclosure. The parties acknowledge that monetary darnages may not be a sufficient remedy for
unauthorized disclosure of confidential information, and that disclosing party shall be entitled, without waiving any other
rights or remedies, to such injunctive or equitable relief as.may be deemed proper by a court of competent jurisdiction.

Notwithstanding anything herein to the contrary, BATS or Data Recipient may disclose confidential information to the
extent: (a) demanded by a court, arbitrator or government agency with regulatory jurisdiction over one or more of BATS'
markets or over Data Recipient or any judicial or government order; (b) necessary to fulfill any BATS or Data Recipient
regulatory responsibility, including any responsibility over members and associated Persons under the Act; or (c)
necessary for BATS or Data Recipient and their respective employees, directors, and other agents to use such
confidential information consistent with the purposes of this Agreement. If a party is required to disclose information
pursuant to clauses (a) and (b) immediately above, such party shall notify the disclosing party in writing, to the extent
permitted by law or regulation, of such requirement prior to disclosing such information and provide the original disclosing
party, at its expense,with an adequate opportunity to obtain a protective order or other reliable assurance that confidential
treatment will be accorded to the confidential information. The duties in this Section 14 do not apply to data, information
or techniques that: (i) were lawfully in a party's possession prior to the date of this Agreement, provided the source of that
information was not known by recipient to be bound by a confidentiality agreement with or other continual, legal or
fiduciary obligation of confidentiality to disclosing party; (ii) is now, or hereafter becomes, through no act or failure to act
on the part of recipient, generally known to the public; (iii) is rightfully obtained by recipient from a third party so long as
the party does not know that the third party has breached any obligation not to reveal such data, information, or
techniques; or (iv) can be demonstrated was independently developed by recipient without use or reference to the
confidential information. All confidential information is and shall remain the property of the disclosing party. By disclosing
confidential information to recipient, disclosing party does not grant any express or implied right to recipient to or under
any patents,copyrights, trademarks, or trade secret information.

BATS shall not disclose its audit findings to any third parties (other than to its directors and independent consultants or
subcontractors who are subject to confidentiality obligations or as otherwise set forth herein) and all information learned in
connection with an audit shall constitute Data Recipient's confidential information. Notwithstanding the foregoing, nothing
herein shall prevent BATS from using the audit findings to the extent the findings are used in the aggregate with other
information and such aggregation does not (a) specifically identify Data _Recipient or (b) create a context where Data
Recipient's identity may be reasonably inferred.

15. LIMITATION OF LIABILITY; DISCLAIMER OF WARRANTIES. Absent fraud or willful misconduct by BATS, or a
claim arising out of BATS' indemnification or confidentiality obligations set forth herein, BATS, its officers, directors,
shareholders, employees, agents and consultants shall not be liable to Data Recipient or its affiliates, or to any Data User
or its affiliates, for any inaccurate or incompiete Exchange Data received from BATS or from a Redistributor, any delays,
interruptions, errors, or omissions in the furnishing thereof, or any direct, indirect or consequentialdamages arising from
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or occasioned by said inaccuracies, delays, interruptions, errors or omissions. DATA RECIPIENT EXPRESSLY
ACKNOWLEDGES THAT EXCHANGE DATA AND ANY AND ALL MATERIAL RELATED TO EXCHANGE DATA,
INCLUDiNG BUT NOT LIMITED TO THE SYSTEM AND BATS SPECIFICATIONS, ARE BEING PROVIDED "AS IS."
DATA RECIPIENT EXPRESSLY ACKNOWLEDGES THAT BATS DOES NOT MAKE ANY REPRESENTATIONS OR
WARRANTIES, EXPRESS OR IMPLIED, WITH RESPECT TO EXCHANGE DATA, . INCLUDING, WITHOUT
LIMITATION, ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF MERCHANTABILITY, QUALITY OR FITNESS
FOR A PARTICULAR PURPOSE. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS, ITS OFFICERS,
DIRECTORS, EMPLOYEES, AGENTS AND CONSULTANTS SHALL NOT BE LIABLE TO DATA RECIPIENT, OR TO
ANY RECIPiENT OF EXCHANGE DATA REDISTRIBUTED BY DATA RECIPIENT, FOR INDIRECT, CONSEQUENTIAL,
EXEMPLARY, SPECIAL, INCIDENTAL OR PUNITIVE DAMAGES OF ANY NATURE, INCLUDING BUT NOT LIMITED
TO, LOSS OF OR DAMAGE TO DATA, LOSS OF BUSINESS OR LOST PROFITS, ARISING FROM ANY CAUSE
WHATSOEVER, EVEN IF BATS HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES. ABSENT FRAUD
OR WILLFUL MISCONDUCT BY DATA RECIPIENT, OR A CLAIM ARISlNG OUT OF DATA RECIPIENT'S
INDEMNIFICATION OR CONFIDENTIALITY OBLIGATIONS SET FORTH HEREIN, DATA RECIPIENT, ITS OFFICERS,
DIRECTORS, EMPLOYEES, AGENTS AND CONSULTANTS SHALL NOT BE LIABLE FOR iNDIRECT,
CONSEQUENTIAL, EXEMPLARY, SPECIAL, INCIDENTAL OR PUNITIVE DAMAGES OF ANY NATURE ARISING
FROM ANY CAUSE WHATSOEVER, EVEN IF DATA RECIPIENT HAS BEEN ADVISED OF THE POSSIBILITY OF
SUCH DAMAGES.

16. Indemnification by Data Recipient. Absent fraud or willful misconduct by BATS or a claim arising out of BATS'
indemnification or confidentiality obligations set forth herein, Data Recipient and its affiliates agree to indemnify and hold
harmless BATS Indemnified Parties from and against any and all Claims and Losses imposed on or asserted against
BATS Indemnified Parties by a third party resulting from, in connection with, or arising out of (a) any failure of Data User
to comply with the terms and conditions of any BATS required agreement for Exchange Data if Data Recipient has failed
to notify BATS in writing of such non-compliance within 10 days after Data Recipient knows of such non-compliance
(unless such Data User is a party to a BATS Global Markets Holdings, Inc. Data Agreement); (b) any assertion of Claims
and Losses relating to this Agreement against any BATS Indemnified Party made by any Data User (or any third party
relying upon Exchange Data received by such Data User, unless such Data User is party to a BATS Global Markets
Holdings, Inc. Data Agreement); (c) the receipt, use, or redistribution of Exchange Data in breach hereof by Data
Recipient or its affiliates; and (d) any failure by Data Recipient or its affiliates to comply with its obligations under this
Agreement; provided that: (i) BATS.promptly notifies Data Recipient in writing of any claim,action, or allegation; however,
failure to promptly notify Data Recipient of a claim shall not relieve Data Recipient of its indemnification obligations
hereunder except to the extent that such failure prejudices the rights of Data Recipient; (ii) Data Recipientshall have sole
control of the settlement and defense of any action to which this indemnity relates, but, upon BATS' request, shall inform
BATS of the status of any proceedings or negotiations; and (iii) BATS reasonably cooperates to facilitate such defense.
Data Recipient, in defending any such claim, action or allegation, except with the written consent of BATS Indemnified
Parties, shall not consent to entry of any judgment or enter into any settlement which (A) does not include, as an
unconditional term, the grant by the claimant to the BATS indemnified Parties of a release of all liabilities in respect to
such claim, action, or allegation and (B) subjects BATS Indemnified Partiesto any obligation in addition to those set forth
herein.

17. Indemnification by BATS. BATS agrees to indemnify, defend and hold harmless Data Recipient Indemnified
Parties from and against all Claims and Losses imposed on or asserted against a Data Recipient Indemnified Party by a
third party resulting from, in connection with, or arising out of a claim that Exchange Data,or Data Recipient's use thereof,
or the System infringes any copyright, patent, trademark, trade secret or other intellectual property right; provided that: (a)
Data Recipient promptly notifies BATS in writing of any claim, action, or allegation; however, failure to promptly notify
BATS of a claim shall not relieve BATS of its indemnification obligations hereunder except to the extent that such failure
prejudices the rights of BATS; (b) BATS shall havesole control of the settlement and defense of any action to which this
indemnity relates, but, upon Data Recipient's request, shall inform Data Recipient of the status of any proceedings or
negotiations;and (c) Data Recipient reasonably cooperates to facilitate such defense. BATS, in defending any such
claim, actionor allegation, except with the written consent of Data Recipient indemnified Parties,shall notconsent to entry
of any judgment or enter into any settlement which (A) does not include, as an unconditional term, the grant by the
claimant to the Data Recipient indemnified Parties of a release of all liabilities in respect to such claim, action, or
allegation and (B) subjects Data Recipient Indemnified Parties to any obligation in addition to those set forth herein.

BATS shall not have the obligation to indemnify, defend and hold harmless Data Recipient's Indemnified Parties for any
and all Claims and Losses imposed on, incurred by or asserted against a Data Recipient Indemnified Party as a result of
any allegation of infringement or misappropriation if the System, Exchange Data, or any BATS Specifications have not
been used in accordance with this Agreement which resulted in such infringement or misappropriation, or if Data
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Recipient uses the System, Exchange Data, or any BATS Specifications after BATS notifies Data Recipient of a potential
or actual infringement claim or to the extent it is based on use of a superseded version of the System, Exchange Data, or
any BATS Specifications if such infringement or misappropriation would have been avoided by use of the current version
of the System, Exchange Data, or BATS Specifications or if the infringement or misappropriation claim, action, or
allegation is the result of the combination, operation, or use of the System furnished timely to Data Recipient by BATS,
Exchange Data, or any BATS Specifications with hardware, software, or materials if such infringement or misappropriation
would have been avoided by the use of the System, Exchange Data, or any BATS Specifications without such hardware,
software, or materials.

In the event of a claim, action or allegation of infringement or misappropriation or if, in BATS' reasonable opinion, such a
claim, action or allegation is likely to occur or if the use of the System, Exchange Data, or any BATS Specifications is
enjoined because of infringement or misappropriation, BATS may, at its sole option and expense, (i) procure for Data
Recipient the right to continueusing the System, Exchange Data, or any BATS Specifications; (ii) replace or modify the
System, Exchange Data, or any BATS Specifications to be non-infringing, and require the return of the potentially
infringing or misappropriating items, if applicable, without liability to Data Recipient or any other third party; or (iii)
terminate this Agreement immediately without liability to Data Recipient (other than indemnification by BATS in
accordance with this Section) or any third party.

This Section sets forth the entire liability of BATS and the exclusive remedy of Data Recipient for the infringement or
rnisappropriation of intellectual property by BATS.

18. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Data Recipient may not assign this Agreement without the prior written
consent of BATS; provided, however, that BATS shall not unreasonably withhold such consent. Notwithstanding the
foregoing, Data Recipient may assign this Agreement to (a) an affiliate or subsidiary; (b) a successor of Data Recipient, by
consolidation, merger, or operation of law; or (c) a purchase of all or substantially all of Data Recipient's assets, in each
case without the prior written consent of BATS, provided that Data Recipient (a) is not currently in breach of this
Agreement or delinquent in any fees owed to BATS hereunder and (b) provides prior written notice to BATS. BATS may,
as permitted by the Act, assign or transfer this Agreement or any of its rights or obligations hereunder to a related or
an unrelated party upon prior written notice to Data Recipient.

19. Force Majeure. Neither party to this Agreement will be liable for delay or faiiure to perform its obligations
hereunder (other than a failure to pay amounts when due) caused by an event that is beyond the party'scontrol; provided,
however, that such party will not have contributed in any way to such event.

20. Severability. Each provision of this Agreement will.be deemed to be effective and valid under applicable law,but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement, and
such provision shall be construed to be effective and valid to the fullest extent under applicable law.

21. Relationship of the Parties. Nothing herein shall be construed to create a joint venture or partnership between
the parties hereto. Neither party hereto shall have any express or implied right or authority to assumeor create any
obligations on behalf of or in the name of the other party or to bind the other party to any contract, agreement, or
undertaking with any third party.

22. Entire Agreement; Priority Rules; Amendment; Waiver. Notwithstanding anything in this Agreement to the
contrary, the terms and conditions of any applicable Additionai Agreements entered into by Data Recipient with the
Exchange shall be incorporated herein by reference, and, together with this Agreement, shall constitute the complete
and entire statement of all conditions and representations of the agreement between BATS and Data Recipient with
respect to its subject matter and supersedes all prior writings or understandings, including, without limitation, any
Exchange Data Vendor Agreement entered into with the Exchanges. If there is any conflict or inconsistency between
this Agreement and any of the Additional Agreements with respect to the receipt or use of Exchange Data as
contemplated herein, the following order of precedence shall apply, to the extent applicable to Data Recipient: (a)
the Price List or Fee Schedule; (b) the Exchange Data Order Form and System Description; (c) this Agreement;
(d) the User Agreement; and (e) any additional terms and conditions, policies or agreements entered into by Data
Recipient with BATS.

Except as may otherwise be set forth in this Agreement, BATS may alter any term or condition of this Agreement or the
Subscriber Agreement on 60 days' prior written notice to Data Recipient,and any receipt or use of Exchange Data after
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such date is deemed acceptance of the new term or condition. The means of notifying Data Recipient of such new term
or condition may include, but not be limited to, emailing such term or condition to Data Recipient or posting such alteration
on the BATS web site or a successor site upon written notice to Data Recipient. No failure on the part of BATS or Data
Recipient to exercise, no delay in exercising, and no course of dealing with respect to any right, power, or privilege under
the Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right, power, or
privilege preclude any other or further exercise thereof or the exercise of any other right, power, or privilege under this
Agreement.

23. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the laws of
the State of New York without giving effect to any choice or conflict of law provision or rule. Both parties submit to
the jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising
under this Agreement.

24. Affiliates. Notwithstanding anything to the contrary in this Agreement, any affiliate of the Data Recipient is
entitled to exercise the rights of Data Recipient set forth herein on behaif of itself, the Data Recipient, or anyother affiliate
of the Data Recipient, including, but not limited to, rights to use and distribute Exchange Data to other parties, subject to
the terms of this Agreement. If this Agreement will be applicable to an affiliate, Data Recipient must submit a list of any
such affiliate(s) to BATS. By submitting the names of its affiliate(s), Data Recipient agrees that the contact information set
forth herein shall be deemed to be the contact information for each affiliate and that DATA RECIPIENT SHALL ASSUME
ALL RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY BATS AGAINST ANY ACTION OR
INACTION BY AN AFFILIATE AS IF SUCH ACTION OR INACTION WERE THAT OF DATA RECIPIENT, AND DATA
RECIPIENT AND ITS AFFILIATE(S) SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS AND/OR
INACTIONS OF THE OTHER(S). All of the rights and licenses granted to, and all obligations of, Data Recipient under
this Agreement will apply to such affiliate(s) to the same extent as applicabie to Data Recipient.

For purposes of this Agreement, an "affiliate" of Data Recipient shall include any entity that, from time to time, directly or
indirectly Controls, is Controlled by, or is under commonControl with Data Recipient. "Control" means the power to direct
or cause the direction of the management of policies of another entity, whether through the ownership of voting securities,
by contract,.or otherwise. The Data Recipientmay delegate any of its responsibilities, obligations or duties under or in
connection with this Agreement to any affiliate of the Data Recipient or an authorized third party agent, which may
discharge those responsibilities, obligations or duties on behalf of the Data Recipient in accordance with this Agreement.

25. Headings. Section headings are included for convenience only and are not to be used to construe or
interpret this Agreement. All references contained herein to sections or subsections shall refer to the sections or
subsections of this Agreement, unless specific reference is made to the sections or subsections of another
document.

26. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in this
Agreement are cumulative and not exciusive, and the exercise by either party of any right or remedy does not
preclude the exercise of any other rights or remedies that may now or subsequently be available at law, equity, by
statute, in any other agreement between the parties (including without limitation the Additional Agreements) ór
otherwise.

27. Counterparts. This Agreement may be executed in one or more counterparts, which shall each be
considered an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Data Recipient: BATS Global Markets Holdings, Inc., on behalf of itself and its
subsidiaries and affiliates

Signature: Signature:

Printed Name: Printed Name: TamaraSchademann

Title: Title: S

Date:
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BATS Global Markets Holdings, Inc.
Data Feed Order Form and System Description

initial Form Amended Form ADD/REMOVE Data Feed Subscription

DATA RECIPIENT INFORMATION

Company Name· Date:

Address of Principal Office:

City: State: Zip

BILLING ADDRESS

Address of Billing Office:

City: State: Zip:

BUSINESS CONTACT BILLING CONTÀCT

Name. Name.

Title: Title

Email. Email

Phone Fax Phone: Fax.

MARKET DATA ADMINISTRATOR* TECHNICAL CONTACT

Name: Name:

Title: Title:

Email: Email:

Phone: Fax: Phone: Fax:

*The Market Data Administrator will be assigned a web log-in to manage the Data Recipient's monthly usage
reporting. Please attach an additional sheet with equivalent information if additional log-ins are required.

How will you receive BATS data? Directly from BATS (complete Connectivity Section A)
Through one or more data Vendors (complete Connectivity Section B)
Both (complete Connectivity Sections A and B)

CONNECTIVITY - SECTION A

Data Center Location: O Primary- Weehawken O Secondary - Chicago O PoP - Secaucus

Connection Type:

O Co-location Cross connect D 1G D 10G D Other:

O Long haul circuit

Extranet

BT Radianz IPC Systems, Inc. Reliance Globalcom
Fixnetix NexGen Networks SAVVIS, Inc.
GuavaTech, Inc. NYSE Technologies (SFTl) TMX Atrium Networks
Interactive Data QuantHouse D TNSi

Other:
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CONNECTIVITY - SECTION B

Please identify all market data Vendors through which you will receive BATS market data:

DATA FEED SUBSCRIPTION / CHANGE REQUEST

BATS Exchange, Inc. (BZX)

Multicast PITCH TOP (Level 1)
ADD REMOVE Effective Date: D ADD REMOVE Effective Date:

TCP PITCH Last Sale
ADD REMOVE Effective Date: O ADD REMOVE Effective Date:

Options Multicast PITCH Historical Data (Refer to the Additional BATS Data Feeds
ADD REMOVE Effective Date: section below for additional instructions.)

ADD

BATS Y-Exchange, Inc. (BYX)

Multicast PITCH TOP (Level 1)
ADD O REMOVE Effective Date: D ADD REMOVE Effective Date:

TCP PITCH Last Sale
O ADD O REMOVE Effective Date: ADD REMOVE Effective Date:

Historical Data (Refer to the Additional BATS Data Feeds
section below for additional instructions.)
D ADD

European Market Data - BATS Book Feed European Market Data - Chi-X Book Feed
TCP PITCH TCP PITCH
D ADD D REMOVE Effective Date: ADD REMOVE Effective Date:

SYSTEM DESCRIPTION

Please provide a complete descnption of the system that makes use of BATS data and the use of the data internally or if

you are distributing externally, a description of the service(s) and data you plan to provide to your customers. Please attach
with this description any available diagrams or flow charts to aid the in the system description. Attach additional pages as
necessary.
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Will your organization use BATS data internally? O Yes No

Will your organization distribute BATS data to Affiliates**? O Yes No
if yes, please complete the BATS Global Markets Holdinqs List of Affiliates.

** "Affiliate" shall mean any entity that, from time to time, directly or indirectly, Controls, is Controlled by, or is under common Control with such party.
"Control" means the power to direct or cause the direction of the management of policies of another entity, whether through the ownership of voting
securities, by contract, or othenNise.

Will your organization distribute BATS data externally? O Yes No
If yes, is the data distribution Controlled Q Uncontrolled or Both
Please provide information for all Data Users receiving uncontrolled BATS data from your organization.

DATA USER INFORMATION

Company Name: Date:

Address of Principal Office:

City: State: Zip:
BUSINESS CONTACT TECHNICAL CONTACT

Name: Name:

Title: Title:

Email: Email:

Phone: Fax: Phone: Fax:

DATA USER INFORMATION

Company Name: Date:

Address of Principal Office:

City: State: Zip:

BUSl@SS CONTACT TECHNICAL CONTACT

Name: Name:

Titie: Title:

Email: Email:

Phone: Fax: Phone: Fax:

DATA USER INFORMATION

Company Name: Date:

Address of Principal Office:

City: State: Zip:

BUSINESS CONTACT TECHNICAL CONTACT

Name: Name:

Title: Title:

Email: Email:

Phone: Fax: Phone: Fax:

Please attach additional Information as needed.
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DATA FROIVlOPTIONS PRICING REPORTING AUTHORITY (OPRA)

Dissemination of BATS Options data is limited to parties who have equivalent access to Consolidated Options
information disseminated by OPRA for the same classes or series of options that are included in the Proprietary
Information. Access to consolidated Options information and access to Proprietary information are deemed
"equivalent" if both kinds of information are equally accessible,

Indicate whether you currently receive data from OPRA: O Yes No

if yes, please indicate which vendor provides your OPRA data:

ADDITIONAL BATS DATA FEEDS

HISTORICAL DATA

Data Recipients can subscribe to BATS Historical PITCH, TOP, and Last Sale data on a T+1 basis. Up to three months of
data is available via download from the BATS website. Additional data can be uploaded to a 1TB hard drive for a single
fee per drive.

A BATS web login account is required to subscribe to these Historical Data feeds. For assistance, please visit
http://www.batstradinq.com/market data/products/ or contact the BATS Trade Desk at 913.815.7001 or
tradedesk@bats.com.

OTHER DATA FEEDS

BATS Options Multicast PITCH, BATS Auction Feed, and BATS Multicast Latency Feed will continue to be provided free of
charge to Data Recipients. To request a subscription to these feeds, contact the BATS Trade Desk at 913.815.7001 or
tradedesk@bats.com.

Signature of Data Recipient Authorized Representative

Printed Name

Title

Date
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BATS Global Markets Holdings, Inc.
List of Affiliates

This List of Affiliates is for the BATS Global Markets Holdings, Inc. Data Agreement and/or other relevant BATS Global
Markets Holdings, Inc. data agreements.

"Affiliate" shall mean any entity that, from time to time, directly or indirectly, Controls, is Controlled by, or is under common
Control with such party. "Control" means the power to direct or cause the direction of the management of policies of
another entity, whether through the ownership of voting securities, by contract, or otherwise.

By submitting the names of its Affiliate(s), Data Recipient agrees that the contact information set forth herein shall be
deemed to be the contact information for each Affiliate, as may be modified by Data Recipient from time to time, and that
DATA RECIPIENT SHALL ASSUME ALL RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY BATS
GLOBAL MARKETS HOLDINGS, INC. AND ITS AFFILIATES AGAINST ANY ACTION OR INACTION BY AN AFFILIATE
OF DATA RECIPIENT AS IF SUCH ACTION OR INACTION WERE THAT OF DATA RECIPIENT, AND, DATA RECIPIENT
AND ITS AFFILIATE(S) SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS AND/OR INACTIONS OF
THE OTHER(S).

Data Recipient may regard changes to the tabie below as accepted by BATS uniess BATS notifies Data Recipient
of an objection within 30 days of receipt of notification of the change.

NAME OF AFFILIATE REGISTERED ADDRESS

*Attach additionai page(s) as necessary.

I certify that the information provided on this List of Affiliates is complete and accurate.

Data Recipient Name

Signature of Data Recipient Authorized Representative Date

Printed Name Title
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BATS Global Markets Holdings, Inc.
Subscriber Agreement

Vendor may not modify or waive any term of this Agreement. Any attempt to modify this Agreement, except by
BATS Global Markets Holdings, Inc.or its affiliates (collectively, "BATS"), is void.

This BATS Global Markets Holdings, Inc. Subscriber Agreement (this "Agreement"), with an effective date as of the last
date executed on the signature page hereof, is made by and between the vendor referenced below ("Vendor") and the
subscriber referenced below ("Subscriber").

1. Definitions. Capitalized terms used herein shall have the meanings set forth in this Section 1.

"Claims or Losses" shall mean any and all liabilities, obligations, losses, damages, penalties, claims, actions, suits,
costs, judgments, settlements and expenses of any nature, whether incurred by or issued against an indemnified party or
a third-party, including, without limitation, (a) indirect, special, punitive, consequential or incidental lossor damage, and (b)
administrative costs, investigatory costs, litigation costs and auditors' and attorneys' fees and expenses (including in-
house personnel).

"Exchange Data" shall mean certain data and other information relating to securities or other financial instruments,
products, vehicles or devices; or relating to Persons regulated by BATS or to activities of BATS; or gathered by BATS
from other sources.

"Non-Professionai Subscriber" shall mean any natural person who is not: (a) registered or qualified in any capacitywith
the SEC, the Commodities Futures Trading Commission, any state securities agency, any securities exchange or
association, or any commodities or futures contract market or association; (b) engaged as an "investment advisor"as that
term is defined in Section 202(a)(11) of the Investment Advisors Act of 1940 (whether or not registered or qualified under
that Act); or (c) employed by a bank or other organization exempt from registration under federal or state securities laws
to perform functions that would require registration or qualification if such functions were performed for an organization not
so exempt.

"Person" shall mean any individual, corporation, limited liability company, trust, joint venture, association, company,
limited or general partnership, unincorporated organization, or other entity.

"Professional Subscriber" shall mean all other Persons who do not meet the definition of Non-Professional Subscriber.

"SEC" shall mean the U.S.Securities and Exchange Commission.

"Subscriber" shall mean,collectively, all Non-Professional Subscribers and Professional Subscribers.

"Vendor" shall mean "Data Recipient," as that term is defined in the BATS Global Markets Holdings, Inc. Data
Agreement, as may be modified from time to time.

"Vendor's Service" shall mean the service from a Vendor, including the data processing equipment, software, and
communications facilities related thereto, for receiving, processing, transmitting, using, and disseminating Exchange Data
to or by Subscriber.

2. Use of Data. Subscriber may not sell, lease, furnish or otherwise permit or provide access to Exchange Data to
any other Person or to any other office or place. Subscriber will not engage in the operation of any illegal business use or
permit anyone else to use Exchange Data, or any part thereof, for any illegal purpose or violation of any BATS or SEC
rule or regulation. Subscriber may not present Exchange Data rendered in any unfair, misleading, or discriminatory
format. Subscriber shall take reasonable security precautions to prevent unauthorized Persons from gaining access to
Exchange Data.

Use by Non-Professional Subscribers. Exchange Data is licensed only for personal use by a Non-Professional
Subscriber. By representing to Vendor that Subscriber is a Non-Professional Subscriber, or by continuing to receive
Exchange Data at a Non-Professional Subscriber rate,Subscriber is affirming to Vendor and BATS that Subscriber meets
the definition of Non-Professional Subscriber as set forth herein. A Non-Professional Subscriber shall comply promptly
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with any reasonable request from BATS, or its designee, for information regarding the Non-Professional Subscriber's
receipt,processing, display, use,and redistribution of Exchange Data.

Use by Professional Subscribers. Exchange Data is licensed for internal business use and/or personal use by a
Professional Subscriber. Professional.Subscriber may, on a non-continuous basis, furnish limited amountsof Exchange
Datato customersinwritten advertisements,correspondence,or other literatureduring voice telephonic conversationsnot
entailing computerized voice, automated information inquiry systems, or similar technologies. Professional Subscriber
shall make its premises available to BATS, or its designee, for physical inspection of Vendor's Service and of Professional
Subscriber's use of Exchange Data (including review of any records regarding use of or access to Exchange Data and the
number and locations of all devices that receive Exchange Data), all at reasonable times and upon reasonable notice, to
ensure compliance with this Agreement.

3. Proprietary Data. BATS grants to Subscriber a non-exclusive, non-transferable license during the term of the
Agreement to receive Exchange Data distributed to it by Vendor and, thereafter, to use such Exchange Data as permitted
under the terms of this Agreement and all applicable laws, statutes, rules, and regulations of BATS and the SEC,
including but not limited to, BATS' rule filings, BATS' decisions and interpretations and any specifications or successors of
such laws, statutes, rules, and regulations. Subscriber acknowledges and agrees that BATS and its affiliates have
proprietary rights to Exchange Data that originates on or is derived from markets regulated or operated by BATS and
compilation. or other rights to Exchange Data gathered from other sources. Subscriber further acknowledges and agrees
that BATS' third-party information providers have exclusive proprietary rights to their respective information. In the event
of any misappropriation or misuse by Subscriber or anyone who accesses Exchange Data through Subscriber, BATS or
its third-party information providers shall have the right to obtain injunctive relief for its respective materials. Subscriber
shall attribute the source of Exchange Data as appropriate under all circumstances.

4. Payment. Subscriber shall assume full and complete responsibility for the payment of any taxes, charges, or
assessments imposed on Subscriber or BATS (except for U.S.federal, state, or local incomes taxes, if any, imposed on
BATS) by any foreign or domestic national,state, provincial, or local governmental bodies, or subdivisions thereof, and
any penalties or interest relating to the provision of Exchange Data to Subscriber. Interest shall be due from the date of
the invoice to the time that the amounts that are due have been paid. To the extent permitted by applicable law,
Subscriber acknowledges and agrees that the termination of Vendor's Services for failure to make payments shall not be
considered an improper limitation of access by BATS. For Professional Subscribers, if any payment is due directly to
BATS under this Agreement, payment in full is due BATS in immediately available funds within 30 days of the date of an
invoice, whether or not use is made of, or access it made to, Exchange Data. Subscriber agrees to pay BATS a late
charge in the amount of 1% per month on all past due amounts that are not the subject of a legitimate and bona fide
dispute.

5. System. Subscriber acknowledges that BATS, in its sole discretion, may from time to time make modifications to
its system or Exchange Data. Such modifications may require corresponding changes to be made to Vendor's Service.
Changes or the failure to make timely changes by Vendor may sever, delay, or otherwise affect Subscriber's access to or
use of Exchange Data. BATS shall not be responsible for any such effects. BATS does not endorse or approve any
Vendor, Vendor's Service or equipment utilized by Vendor or Subscriber.

6. Limitation of Liability.

BATS, its officers, directors,shareholders, employees,agents and consultants shall not be liable to Subscriber or to any
other Person for any inaccurate or incomplete Exchange Data received from BATS or from Vendor, any delays,
interruptions, errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages arising from
or occasioned by said inaccuracies, delays, interruptions, errors or omissions.

This Section shall not relieve BATS, Vendor, Subscriber, or any other Person from liability for damages that result from
their own gross negligence orwiliful tortious misconduct or from personal injury or wrongful death claims.

BATS, Vendor, and Subscriber understand and agree that the terms of this Section reflect a reasonable allocation of risk
and limitation of liability.

7. Disclaimer of Warranties. SUBSCRIBER EXPRESSLY ACKNOWLEDGES THAT BATS AND ITS THIRD-
PARTY INFORMATION PROVIDERS DO NOT MAKE ANY REPRESENTATIONS OR WARRANTIES, EXPRESS OR
IMPLIED, INCLUDING, WITHOUT LIMITATION, ANY IMPLIED . WARRANTIES OR ANY WARRANTIES OF
MERCHANTABILITY, QUALITY OR FITNESS FOR A PARTICULAR PURPOSE.
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8. Third-Party Information Providers' Limitation of Liability. BATS' third-party information providers shall have
no liability for any damages, whether direct or indirect, whether lost profits, indirect, special, or consequential damages of
Subscriber or any other Person seeking relief through Subscriber relating to the accuracy of or delays or omissions in any
Exchange Data provided by BATS' third-party information providers, even if the third-party information providers have
been advised of the possibility of such damages. In no event will the liability of the third-party information providersor
their affiliates to Subscriber or any other Person seeking relief through Subscriber pursuant to any cause of action,
whether in contract, tort, or otherwise, exceed the fee paid by Subscriber or any other Person seeking relief through
Subscriber, as applicable.

9. Claims and Losses. Subscriber agrees to indemnify and hold harmless BATS, its .owners, subsidiaries,
affiliates, officers, directors, employees, agents, and any related Persons from any and all Claims or Losses imposed on,
incurred by, or asserted as a result of or relating to: (a) any noncompliance by Subscriber with the terms and conditions
hereof; and (b) any third-party actions related to Subscriber's receipt and use of Exchange Data,whether authorized or
unauthorized under this Agreement. Each party agrees to indemnify and hold harmless (and in every case, BATS shall
be permitted to solely defend and settle) another party (including BATS) and their owners, subsidiaries, affiliates, officers,
directors, employees, agents, andany related Persons, against any Claims or Losses arising from, involving, or relating to
a claim of infringement or other violation of an intellectual property right by the indemnifying party provided that: (a) the
indemnified party promptly notifies the indemnifying party in writing of the Claims or Losses; and (b) the indemnified party
reasonably cooperates in the defense of the Claims or Losses.

10. Termination. Subscriber acknowledges that BATS, when required to do so in fulfillment of statutory obligations
or otherwise, may by notice to Vendor unilaterally limit or terminate the right of any or all Persons to receive or use
Exchange Data, or any part thereof, and that Vendor shall immediately comply with any such notice and terminate or limit
the furnishing of Exchange Data and confirm such compliance by written notice to BATS. Any affected Person will have
available to it such procedural protections as are provided by the Securities Exchange Act of 1934 (the "Act") and
applicable rules and regulations thereunder. In addition to the termination rights permitted under any agreement
Subscriber may have with Vendor, this Agreement may be terminated by Subscriber upon 30 days' written notice to
Vendor and by BATS upon 30 days' written notice either to Vendor or Subscriber. In the event of Subscriber's breach, the
discovery of the untruth of any representation or warranty of Subscriber, or where directed by the SEC in its regulatory
authority, BATS may terminate this Agreement upon not less than 3 days' written notice to Subscriber provided either by
BATS orVendor.

11. Notices. All communications required to be given inwriting to BATS under this Agreement shall be directed to:

BATS Global Markets Holdings, Inc.
8050 Marshall Drive, Suite 120
Lenexa, KS 66214
Attn: Legal Department

Direct communication to Subscriber at the last address known to Vendor shall be considered given (a) uponactual receipt
if delivered by email, or (b) upon posting the notice or other communication on www.bats.com or a successor site.
Subscriberpromptly shall give written notice to Vendor of any change in the name or place of residenceor business at
which Exchange Data is received.

12. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Neither Vendor nor Subscriber shall assign this Agreement (including by
operation of law) without the prior written consent of BATS, provided, however, that BATS shall not unreasonably withhold
such consent. Notwithstanding the foregoing, Vendor or Subscriber may assign this Agreement to an affiliate or
subsidiary without the prior written consent of BATS, provided that the assigning party is not currently in breach of this
Agreement or delinquent in any fees owed to BATS. BATS may, as permitted by the Act, assign or transfer this
Agreement or any of its rights or obligations hereunder to a related or unrelated party upon notice to Vendor and
Subscriber.

13. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable undet any law, rule, administrative
order or judicial decision, that determination wili not affect the validity of the remaining provisions of this Agreement.

14. Entire Agreement; Amendment; Waiver. This Agreement constitutes the complete and entire agreement of
the parties to this Agreement with respect to its subject matter and supersedes all prior writings or understandings. If
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there is any conflict and/or inconsistency between this Agreement and Vendor's agreement with Subscriber, the
terms of this Agreement. shall prevail as between BATS and Subscriber. BATS may modify any term of this
Agreement upon 60 days' written notice either to Vendor or Subscriber, and any use of Exchange Data after such date
shall be deemed acceptanceof the new term or condition. No failure on the part of BATS or Subscriber to exercise, no
delay in exercising, and no course of dealing with respect to any right, power, or privilege under the Agreement shall
operate as a waiver thereof, nor shall any single or partial exercise of any such right, power, or privilege.precludeany
other or further exercise thereof or the exercise of any other right, power, or privilege under this Agreement.

15. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the internal
laws of the State of New York, USA. Subscriber hereby submits to the jurisdiction of the state and federal courts in
and for the State of New York, USA for the resolution of any dispute arising under this Agreement.

16. Headings. Section headings are included for convenience only and are not to be used to construe or
interpret this Agreement. All references contained herein to sections or subsections shall refer to the sections or
subsections of this Agreement, unless .specific reference is made to the sections or subsections of another
document.

17. Third-Party Beneficiary. Vendor and Subscriber hereby designate BATS as a third-party beneficiary of this
Agreement, having the right to enforce any provision herein.

18. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in this
Agreement are cumulative and not exclusive, and the exercise by either party of any right or remedy does not
preclude the exercise of any other rights or remedies that may now or subsequently be available at law, equity, by
statute, in any other agreement between the parties (including without limitation the Additional Agreements) or
otherwise.

19. Counterparts. This Agreement may be executed in one or more counterparts, which shall each be
considered an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

To execute this Agreement, you must be 18 years of age and you must designate yourself as either a Non-
Professional Subscriber or Professional Subscriber (see Section 2 above).

Subscriber Type: O Individual - Complete Section A.

Firm or Organization - Complete Section B.

A. Individual Subscriber information

Subscriber Name:

Signature: Date:

Subscriber Status: Professional O Non-Professional*

*To qualify as a Non-Professiorial Subscriber, you!Eug meet all of the terms set forth in Section 2 of the Agreement.

B. Organizational Subscriber information

subscriber Organization Name:

Representative Name: Title:

Signature: Date:

*The Representative must be authorized in writing by the organization or firm to execute the Agreement. BATS may
request documentation evidencing this authority.

Vendor Information (for Vendor or Data Provider Use Only)

Vendor Name:

Representative Name: Title:

Signature: Date:

*The Representative must be authorized in writing by Vendor to execute the Agreement. BATS may request
documentation evidencing this authority.
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BATS Global Markets Holdings, Inc.
Service Facilitator List

This Service Facilitator List is for the BATS Global Markets Holdings, Inc. Data Agreement and/or other relevant BATS
Global Markets Holdings, Inc. data agreements.

DATA RECIPIENÏÏNFORMATION

Company Name: Date:

SERVICE FACILITATOR INFORMATION

Company Name: Date:

Address of Receipt of Exchange Data:

City: State: Zip:
BUSINESS CONTACT

Name: Email:

Title: Phone:

Description of service provided:

DATA DISTRIBUTION: O Controlled Uncontrolled

SERVICE FACILITATOR INFORMATION

Company Name: Date:

Address of Receipt of Exchange Data:

City: State: Zip:
BUSINESS CONTACT

Name: Email:

Title: Phone:

Description of service provided:

DATA DISTRIBUTION: O Controlled D Uncontrolled

*Attach Additional pages(s) as necessary

I certify that the information provided on this Service Facilitator List is complete and accurate.

Data Recipient Name

Signature of Data Recipient Authorized Representative Date

Printed Name Title

Updated February3, 2014 Page 1 of 1



BATS Global Markets Holdings, Inc.
External Controlled Data Distributor Trial Addendum

This BATS Global Markets Holdings, Inc. ExternalControlled Data Distributor Trial Addendum (this "Addendum") amends
and supplementsthe BATS Global Markets Holdings, Inc. Data Agreement (including any amendments thereto, the "Data
Agreement") entered into between BATS Global Markets Holdings, Inc., a Delaware corporation ("BATS"), and the
External Controlled Data Distributor referenced below ("ECDD"). Capitalized terms used and not defined in this
Addendum shall have the respective meanings set forth in the Data Agreement.

A. ECDD qualifies as an External Controlled Data Distributor, as specified in the BATS Global Markets Holdings,
Inc. U.S.Market Data Policies (as may be amended by BATS in its discretion from time to time, the "Policies").

B. ECDD desires to offer Exchange Data to Data Users on a trial basis.

C. BATS is willing to permit such distribution of Exchange Datato Data Users on a trial basis, subject to the terms
and conditions of this Addendum.

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,
BATS and ECDD agree as follows:

1. Trial. ECDD may provide Exchange Data to Data Users on a trial basis, solely in accordance.with the Trial
Usage terms and conditions set forth in the Policies.

2. Disclaimer and Limitation. ECDD ACKNOWLEDGES AND AGREES THAT (A) ANY AND ALL EXCHANGE
DATA PROVIDED UNDER THIS ADDENDUM IS PROVIDED ON AN "AS IS," "AS AVAILABLE" BASIS, WITHOUT
WARRANTIES OF ANY KIND, EXPRESS OR IMPLIED, (B) AS BETWEEN BATS AND ECDD, ECDD SHALL BE
SOLELY RESPONSIBLE FOR ALL DISTRIBUTION AND USE OF ANY EXCHANGE DATA PURSUANT TO THIS
ADDENDUM, AND (C) UNDER NO CIRCUMSTANCES SHALL BATS, ANY EXCHANGE OR ANY OTHER AFFILIATES
OF BATS HAVE ANY LIABILITY FOR ANY EXPENSES, COSTS, DAMAGES, LOSSES AND LIABILITIES OF ANY
NATURE WHATSOEVER, INCLUDING WITHOUT LIMITATION DIRECT, INDIRECT, CONSEQUENTIAL, SPECIAL,
PUNITIVE OR INDIVIDUAL DAMAGES, LOST PROFITS, OR TRADING LOSSES, REGARDLESS OF THE FORM OF
ACTION, AND WHETHER OR NOT FORESEEABLE, ARISING OUT OF THIS ADDENDUM OR ANY USE OF,
INABILITY TO USE, OR RELIANCE UPON ANY EXCHANGE DATA PROVIDED HEREUNDER.

3. Indemnification. ECDD shall indemnify and hold harmless BATS Indemnified Parties from and against any and
all Claims and Losses imposed on or asserted against BATS Indemnified Parties by a third party resulting from, in
connection with, or arising out of (a) any distribution by ECDD of Exchange Data under this Addendum, and/or (b) any use
of, inability to use, or reliance upon any Exchange Data by any Data User to which ECDD provides Exchange Data on a
trial basis, whether or not authorized by ECDD.

4. Miscellaneous. This Addendum amends and supplements the Data Agreement and all terms thereof are hereby

incorporated by reference herein. In the event of any conflict betweenthe terms of this Addendum and the terms of the
Data Agreement, the terms of this Addendum shall control.

IN WITNESS WHEREOF, the parties hereto have caused this Addendum to be executed by their duly authorized officers.

ExternalControlled Data Distributor BATS Global Markets Holdings, Inc.on behalf of itself and
its subsidiaries and affiliates

Firm: Signature:

Signature: Printed Name: TamaraSchademann

Printed Name: Title: SVP

Title: Date:
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Academic Use of BATS Historical Data
Terms and Conditions

1 General. BATS historical data and content (collectively "BATS Content"), by its terms, is not permitted to be
distributed, but rather, is restricted as internal use only content. Subject to these terms and conditions, BATS
waives this restriction for use in academic studies and publications, subject to the pre-authorization requirement
of Section 7 below.

2 Appearance of Content. You will ensure that the presentation of the BATS Cohtent will be consistent with
BATS's own use of the BATS Content in comparable media. You should ensure that, to the extent practicable,
BATS Content is clearly attributed as originating from BATS. All trademarks and service marks included in BATS
Content will be designated with "SM","TM", or ®, in the manner directed by BATS.

3 Use Exclusively for Academic Purposes. Any use of the BATS Content will be for academic research and/or
academic publication only, and will not be used for trading purposes or the development of trading strategies.

4 Public Disclosure of BATS Content. At least 10 business days prior to the public reiease of any publication
including BATS Content or reference to BATS Content, you agree to provide BATS with a draft of such publication
for review and authorization. Publication of BATS Content or reference to BATS Content without BATS' express
written authorization is prohibited.

5 Restrictions on Use. You may not use or display the BATS Content in the foilowing ways:

a. In any manner that implies a relationship, affiliation, sponsorship, or endorsement or that.suggests
editorial content has been authored by or represents the views or opinions of BATS or BATS personnel;

b. In any manner that is misleading, defamatory, infringing, libelous, disparaging, obscene or otherwise
objectionable to BATS, or impairing of the rights of BATS in its trademarks or logos, in the sole opinion of
BATS; and

c. On a site that violates any law or regulation or is otherwise deemed unsuitable by BATS.

6 Free Access to BATS Content. You may not charge for access or use of BATS Content by third parties unless
such charge.is a flat fee payable for access to materials containing the BATS Content, such that the fee is not
payable, in whole or in part, specificaily to access BATS Content. Any other fee arrangements will be deemed to
be in violation of these Terms and Conditions.

7 Redistribution of BATS Content. You may not distribute BATS Content in its aggregate form as received from
BATS without express written consent from BATS. Any distribution other than that described in the Request to
Use BATS Contentwill be deemed to be inviolation of these Terms and Conditions.

8 Security of BATS Content. Given the sensitive nature of BATS Content, you agree to control BATS Content
with the same degree of care given to sensitive personal information.

9 Modifying Permission. BATS reserves the right in its sole discretion to terminate or modify your permission to
display BATS Content at any time and to take action against any use that does not conform to these terms and
conditions, infringes any BATS intellectual property or other right, or violates applicable law.

10 Non-Exclusive Remedy. You will make any changes to your use of BATS Content as requested by BATS. This
remedy .is in addition to any other iegal remedies to which BATS may be entitied in relation to your use of BATS
Content.
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i acknowiedge that i have reviewed the above Terms and Conditions for use of BATS Content and that i and my
organization agree to those Terms and Conditions which wiii govern any use of BATS Content in relation to the
associated Request to Use BATS Content. i understand that submitting these Terms and Conditions to BATS in
no way grants or impiles permission to use BATS Content in any form.

Signature:

Printed Name:

Title:

Organization:

Date:

Upon signing these Terms and Conditions, submit to BATS Membership Services via fax to 913.815.7119, email to
membershipservices@bats.com or certified or first class mail to:

BATS Exchange, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 1.20

Lenexa, KS 66214
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BATS Global Markets Holdings, Inc.
Extranet Agreement

This Extranet Agreement (this "Agreement"), with an effective date as of the date executed on the signature page
hereof, is made by and between BATS Global Markets Holdings, Inc.,a Delaware corporation, with its principal
offices at 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214 ("BATS"), on behalf of itself and BATS
Exchange, Inc., a Delaware corporation ("BZX"), and BATS Y-Exchange, Inc., a Delaware corporation ("BYX,"
and collectively with BZX, the "Exchange") and the service provider referenced below ("Provider").

1. Connectivity to the Exchange and Redistribution of BATS Data Feeds. This Agreement authorizes Provider
to access the Exchange in order to provide Authorized Third Parties, as defined below, with access to the
Exchange and/or certain data feeds associated therewith. In order to receive and/or redistribute Exchange data,
Provider shall also enter into a BATS Global Markets Holdings, Inc. Data Agreement with BATS (as may be
amended, modified or supplemented from time to time, the "Data Agreement").

2. Authorized Third Parties. An Authorized Third Party is a party that: (a) has entered into an effective and current
(i) User Agreement with BZX and/or BYX; and/or (ii) Data Agreement (formerly the Exchange Data Vendor
Agreement) with BATS; and (b) the Exchange has approved to connect to the Exchange via connectivity supplied
by Provider or to receive Exchange data transmitted through Provider. In order for a party to be approved,
Provider must submit a request to BATS at noc@bats.com that includes the name and contact information of the
party to whom connectivity will be provided. BATS will typically approve or reject a request within two (2)
business days, but is under no obligation to respond within that time frame. Where a request is rejected by BATS,
Provider may not provide the applicable party with connectivity to the Exchange.

3. Access to the Exchange. This Agreement and the Data Agreement authorize Provider to access the Exchange
in order to: (a) receive the BATS Multicast Feed (the "Feed") and to distribute the Feed to Authorized Third
Parties (the "Feed Related Services"); and (b) provide an Authorized Third Party with network connectivity
services in order to access or receive information from the Exchange (the "Network Connectivity Services" and,
collectively with the Feed Related Services, the "Services").

4. List of Authorized Third Parties. Provider shall maintain, keep current, and provide to BATS monthly, or more
frequently upon request, a list of Authorized Third Parties to whom Provider provides either or both of the
Services.

5. Right to Deny Redistribution. BATS retainsthe right to direct Provider to terminate either or both of the Services
for any reason or no reason, in which event BATS shall notify Provider and Provider shall cease providing either
or both of the Services, as applicable, as soon as commercially practicable.

6. Discontinuance and Changes to Exchange Data. Subject to the terms and conditions of the Data Agreement,
. Provider acknowledges that BATS, in its reasonable discretion, may choose to discontinue its distribution of the

Feed or to change the nature or distribution format of the Feed at any time. BATS will use commercially
reasonable efforts to provide Provider with reasonable advance noticeof such discontinuation or changes

7. Network Requirements.Providermustcomplywithall applicableBATSNetworkRequirements,containedin the
Connectivity Manual, .available at http://batstradinq.com/resources/membership/BATS Connectivity Manual.pdf,
as updated from time to time. BATS will provide notice of any updates to the BATS Network Requirements and
Provider shall comply with the updated BATS Network Requirementswithin thirty (30) days of receipt of notice.

8. Disclosure of Provider's Status as an Extranet. BATS will include the Provider's sales contact and service
offerings in materials made publicly available by BATS within two (2) weeks of both execution of this Agreement
and verification that Provider is in compliance with the BATS Network Requirements.

9. Publicity. Other than as permitted in Section 8 above,. neither party shall disclose the terms of this Agreement,
nor use the other party's name, trade names, trademarks or logos in any press release without prior written
consent of the other party.

10.Fees. Provider agrees to make timely payment of fees, charges and costs assessed by BATS in connection with
the Services, as well as any applicable late fees for the failure to make payment within the required time period.
Applicable fees shall be set forth in Exchange Rules or posted on BATS' web site. Subject to the Securities
Exchange Act of 1934 (the "Act"), each Exchange reserves the right to change its fee schedule, including fees
applicable to Provider. Fees are payable within 30 days of the invoice date. Provider agrees to pay BATS a late
charge in the amount of 1% per month on all past due amounts that are not the subject of a legitimate and bona
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fide dispute. BATS will use commercially reasonable efforts to provide reasonable advance notice to Provider
(delivered via e-mail and posted to BATS' web site) of any such change to fees, provided, however, that such
notice shall be not less than 30 days prior to the effectiveness of the change.

11.BATS Options Data. Provider represents and warrants that prior to redistributing data from any options market
operated by BATS ("BATS Options Data") to any party that has already been approved as an Authorized Third
Party by BATS, Provider will obtain the prior written approval of BATS. Provider acknowledges and understands

. that prior to redistributing BATS Options Data, it is necessary for BATS to confirm that BATS has received a
representation from each Authorized Third Party representing that such party has access to consolidated options
data disseminated by the Options Pricing Reporting Authority, or OPRA.

12.Term and Termination. This Agreement is for the term of one year from the date of execution and shall be
automatically renewed on an annual basis unless terminated by either party upon twenty-four (24) hours written
notice to the other party.

13.Choice of Law. This Agreement shall be governed by the laws of the State of New York without regard to its
choice of law provisions.

14.Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Provider may not assign this Agreement (including by operation of
law) without the prior written consent of BATS, provided, however, that BATS shall not unreasonably withhold
such consent.

15.Entire Agreement; Amendment and Modification. This Agreement, together with any other documents
incorporated herein by reference, constitutes the sole and entire agreement of the parties to this Agreement, and
supersedes all prior and contemporaneous understandings, agreements, representations and warranties, both
oral and written, with respect to such subject matter. Except as otherwise set forth herein, this Agreement may
only be amended, modified or supplemented by an agreement in writing signed by each party hereto.

16.Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule,
administrative order or judicial decision, that determination will not affect the validity of the remaining provisions of
this Agreement.

17.Counterparts. This Agreement may be executed in one or more counterparts, which shall each be
considered an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Service Provider BATS Global Markets Holdings, Inc.,on
behalf of itself and BATS Exchange, Inc. and
BATSY-Exchange, Inc.

Signature Signature

Printed Name Printed Name

Title (must be officer) Title

Name of Firm Date

SERVICE PROVIDER INFORMATION

Firm:

Address:

City: State: Zip:

BUSINESS CONTACT TECHNICAL CONTACT

Name: Name:

Email: Email:

Phone: Fax: Phone: Fax:

BILLING ADDRESS BlLLING CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone: Fax:
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BATS Exchange, Inc.
Options Member Application and Agreements

Any currentlyapproved BATS Memberis eligible to transactbusiness onthe BATS ExchangeOptionsMarket ("BATS Options")
provided that BATS specifically authorizes the member as an "Options Member." To become an Options Member,a current BATS
Member is required to completean Options Member Application and an Options Member Agreement. Upon approval as an Options
Member, a BATS Member is required to comply with the requirements of the BATS Options rules and the rules of other SROs that have
been incorporated by reference.

A broker dealer that is not currentlya BATS Member is required to complete the general Membership Application and Aqreements and
this application to transact business on BATS Options.

To apply, please complete and submit this Options Member Application and Agreements via fax to 913.815.7119, emailto
membershipservices@bats.com, or certified or first class mail to:

BATS Exchange, Inc.
Attn: MembershipServices
8050 Marshall Drive, Suite 120
Lenexa,KS 66214

Applicants are required to update any information submitted in the Application Form when and if it becomes inaccurate or incomplete
after submission.

GENERAL INFORMATION

Date: CRD #:

Name of Applicant Broker-Dealer:

Address of Principal Office:

City: State: Zip:

BILLING INFORMATION

Address of Billing Office:

City: State: Zip:
BUSINESS CONTACT BILLING CONTACT

Name: Name:

Title: Title:

CRD# (if applicable): CRD # (if applicable):

Email: Email:

Phone: Fax: Phone: Fax:

DESIGNATED SERIES 4 REGl TERED OPTIONS PRINCIPAL
Provide the following information for the person who will be primarily responsible for the oversight of Applicant's BATS

Options trading activity. (see BA TS Rules 17.1(b)(5) and 17.2(g))

Name: CRD # (if applicable):

Title:

Email:

Phone: Fax:

Address (if different than above):

' In the amendment to its existing rules to permit trading on BATS Options, BATS Exchange incorporated the following rules by reference: (1) NASD
Rule 3020 regarding fidelity bonds (see BATSRule 2.12);(2) CBOE rulesgoverningpositionand exercise limitsfor equityand indexoptions (see BATS
Rules 18.7, 18.9,29.5, and 29.7); (3) the margin rules of the CBOE or the NYSE (see BATS Rule 28.3); and (4) FINRA's rules goveming
communications with the public (see BATS Ruie26.16).Pursuant to an exemption fromSection 19(b),the Exchange will not file ruie filings each time an
incorporated rule has been amended,but will publishon its publicwebsite noticesof any changes to an incorporated rule.
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TYPE OF BUSINESS ACTIVITIES CONDUCTED BY APPLICANT (check all thatapply)

Please check the business activity(ies) in which the Applicant intends to engage as an Options Member.

O Options Market Maker (must complete separate BATS Options Market Maker Registration Application)

Options Order Entry Firm (as defined in BATS Rule 16.1(a)(36))

CLEARING ARRANGEMENT

Please check and identify the manner in which Applicant will clear transactions on BATS Options

if Applicant is a member of the Options Clearing Corporation (OCC), please provide the clearing number

If Applicant will clear transactions through an OCC member, please identify

Name: OCC #:

CHECKLIST OF ADDITIONAL MATERIAL

In order for this application to be deemed complete, please include one of the following documents, as appropriate for
your firm:

Options Member Letter of Guarantee OR O Options Self Clearing Member Letter of Guarantee
(attached; see BATS Rule 22.8) (attached; see BATS Rule 22.8)

EXAMINING AUTHORITIES

(Please check the self regulatory organization that serves as the member!s Designated Options Examininq Authority)

NYSE Amex (AMEX) 0 New York Stock Exchange (NYSE)
0 NASDAQ BX (BX) O NASDAQ PHLX (PHLX)

Chicago Board Options Exchange (CBOE) 0 NYSE Arca, Inc. (ARCA)
Financial Industry Regulatory Authority (FINRA) O International Securities Exchange (ISE)

EXAMINATIONS

State the date of the member's last examination during which supervisory procedures were reviewed and by which SRO.

Date:

SRO:

OPTIONS ALLOCATION METHOD
(Please indicate the allocation method for exercise notices assigned in respect of a short position in applicant's customer's

accounts - see BATS Rule 23.2)

First in, first out Automated random selection O Other Not applicable

MARGIN REQUIREMENTS SELECTION
(Please indicate whether applicant will follow margin requirements of the CBOE or the NYSE - see BATS Rule 28.3(b))

CBOE or NYSE

DATA FROM OPTIONS PRICING REPORTING AUTHORITY (OPRA)

Indicate whether you currently receive data from OPRA: O Yes O No

If yes, please indicate which vendor provides your OPRA data:
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BATS Exchange, Inc.
Options Member Agreement

(BATS Rule 17.1(b)(4))

NAME OF APPLICANT BROKER DEALER:

CRD #:

In connection with the member's application for participation in the BATS Exchange Options Market and in the event that I
this application is approved for participation, the Applicant hereby agrees to abide by the terms and conditions set forth
below:

A: To complywith the federal securities laws, the rules and regulations thereunder, 13ATSrules including but not
limited to the BATS Options rules, all circulars, notices, directives or decisions adopted pursuant to or made in
accordance with BATS rules, and all rulings,orders,directions and decisions issued and sanctions imposed
under BATS rules;

B. To pay such dues, assessments and other charges in the manner and amount as from time to time shall be fixed
pursuant to BATS rules;

C. That this Agreement has been executed on behalf of, and with the authority of, the above-named Applicant: The
undersigned and Applicant represent that the information and statements contained within the application and
other information filed are current, true, and complete. The undersigned and the Applicant further represent that

to the extent that any information submitted is notamended, such information is currently accurate and complete
and agree that the information contained in the Applicant's Uniform Application for Broker-Dealer Registration
(Form BD) will be kept current andaccurate by proper amending of the Form BD promptly after changes occur.
Applicant further represents that the registrations for the Applicant's Options Principal(s), Authorized Traders and
any other personnel, registered with BATS, will be kept current by proper amending of Form U4 & Form US.

Member: BATS Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name: Tamara Schademann

Title: Title: SVP, Chief Regulatory Officer

Date:
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BATS Exchange, Inc.
Options Member Letter of Guarantee

NOTICE OF CONSENT - To be completedby ClearingMemberof ApplicantBroker-Dealer

Member Name

The Member noted above has represented to the undersigned Clearing Member, a member of the Options Clearing
Corporation,that it is registered as an Options Member of BATS Exchange. In accordance with Rule 22.8 of the rules of
BATS Options, the undersigned Clearing Member accepts financial responsibility for all BATS Options transactions made
by the above referenced Member when executing such transactions through the undersigned Clearing Member. This
letter shall be deemed to be a Letter of Guarantee and shall remain in effect until a written notice of revocation has been
filed with the Exchange. Any such revocation shall in no way relieve the undersigned Clearing Member of responsibility
for Exchange transactions guaranteed prior to the effective date of the revocation.

Clearing Member (Broker-Dealer Name)

OCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Member

Printed Name/Title

Date
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BATS Exchange, Inc.
Options Self Clearing Member Letter of Guarantee

NOTICE OF CONSENT - To be completed by Self Clearing Member of BATS Options

Member Name

The Member noted above is a registered self clearing member of the BATS Exchange Options Market. In accordance
with Rule 22.8 of the rules of BATS Options, the Member accepts financial responsibility for all BATS.Options transactions
made by the Member. This letter shall be deemed to be a Letter of Guarantee and shall remain in effect until a written
notice of revocation has been filed with the Exchange. Any such revocation shall in no way relieve the Member of
responsibility for Exchange transactions guaranteed prior to the effective date of the revocation.

OCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Member

Printed Name/Title

Date
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BATS Exchange, Inc.
Options Market Maker Registration Application

Any currently approved BATS Options member is eligible to transact business as a Market Maker on the BATS Exchange
Options Market ("BATS Options"). To become a Market Maker, a current BATS Options member is required to complete
an Options Market Maker Registration Application. The Exchange may require additional information from any applicant
prior to determining whether to register such applicant as an Options Market Maker.

To apply, please complete and submit this Options Market Maker Registration Application via fax to 913.815.7119, email
to membershipservices(albats.com or certified or first class mail to:

BATS Exchange, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

Applicants are required to update any information submitted in the application when and if it becomes inaccurate or
incomplete after submission.

GENERAL INFORMATION

Date: CRD #:

Name of Applicant Broker-Dealer:

Address of Principal Office:

City: State: Zip:

EFID(s) to be used:

SECURITIES

Estimate the number of issues in which the Appiicant intends to become registered as a Market Maker:

OTHER BUSINESS ACTIVITIES

Public Securities Business O Proprietary Trading D Dealer/Specialist

Equities Market Maker investment Banking O Other:

OTHER AFFILIATIONS

Is the Applicant a dealer/specialist or Market Maker on a registered national secunties exchange or association'? O Yes O No

if yes, please provide a list of the other registered national securities exchange(s) or association(s) onwhich the Applicant is a
dealer/specialist or MarketMaker:

FINANCIAL / ADDITIONAL REQUIREMENTS

Excess Net Capital Amount: As of Date:

Attach the following:
O List identifying all accounts pursuant to BATS Rule 22.7(a)

List identifying all joint accounts pursuant to BATS Rule 22.7(c) - if applicable
Most recent quarterly FOCUS Report enclosed (Refer to BATS Rule 22.9(a))
Subordination agreements or evidence of other financing arrangement enclosed (Refer to BATS Rule 22.9(b)) - if

applicable
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INFORMATION BARRIER PROCEDURES (see BATS Rule22.10)

O The Applicant d_oesnot engage in Other Business Activities as defined in BATS Rule 22.10(a) - if checking this option,
no further action is necessary.

or

O The Applicant does engage in Other Business Activities as defined in BATS Rule 22.10(a) and has enclosed a copy of
the Applicant's Information Barrier procedures.

If not included in the Information Barrier procedures, please provide the following information:

• The manner inwhich the Applicant intends to satisfy the conditions in paragraph (b) of BATS Rule 22.10and the
compliance and audit procedures it proposes to implement to ensure that the Information Barrier is maintained
and

• The names and titles of the person or persons responsible for maintenance and surveillance of the procedures.

If the Applicant checked the box above indicating that it d_ges_engagein Other Business Activities as defined in BATS
Rule 22.10(a), please indicate whether the Applicant or an affiliate of the Applicant intends to clear the Applicant's
proprietary trades.

O Yes O No

if Yes, please attach procedures or a written statement describing procedures that have been established to ensure that
information with respect to such clearing activities will not be used to compromise the Applicant's Information Barrier.
Such procedures, at minimum, must be the same as those used by the Applicant or the affiliate to clear for unaffiliated
third parties. For more information please see BATS Rule 22.10, paragraphs (b)(2)(D)(v) and (b)(2)(F).

The undersigned represents that the information and statements contained herein, including exhibits attached hereto, are
current, true and complete.

By executing this Application, the undersigned agrees as follows:

• The Applicantcommitsto provide the Exchange with such information and reports as the Exchange may request
relating to its transactions.

• The Applicant commits to take appropriate remedial action against any person violating BATS Rule 22.10 or the
Applicant's internal complianceand audit procedures adopted pursuantto paragraph (c)(1) of BATS Rule 22.10,
and recognizes that the Exchange may take appropriate remedial action, including (without limitation) reallocation
of securities in which Applicant serves as a Market Maker, in the event of such a violation.

• The Applicant recognizes that any trading by a person while in possession of material, non-public information
received as a result of the breach of the internal controls required under BATS Rule 22.10 may be a violation of
Rules 10b-5 and 14e-3 under the Exchange Act or one or more other provisions of the Exchange Act, the Rules
thereunder or Exchange Rules, and that the Exchange intends to review carefully any such trading of which it
becomes aware to determine whether a violation has occurred.

Signature:

Printed Name:

Title:
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BATS Exchange Form 1 Registration Statement: Exhibit J

Exhibit J

Exhibit Request:

A list of the officers, governors, members of all standing committees, or persons

performing similar functions, who presently hold or have held their offices or positions
during the previous year, indicating the following for each:

1. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.

4. Type of business in which each is primarily engaged (e.g.,floor broker,
specialist, odd lot dealer, etc.)

Response:

1. Officers

Pursuant to the Certificate of Incorporation and Bylaws of the Exchange, the Exchange's
Board of Directors has appointed the individuals listed below as Officers of the Exchange.
Officers shall be appointed by the Board on an annual basis. These individuals will serve in

these positions until their successors are appointed in accordance with the Certificate of
Incorporation and Bylaws. Officers of the Exchange will serve at the pleasure of the Board of
Directors.

Officers

Name: Title: Appointment Termination/ Anticipated
Date: Change re-

Position appointment:
Date:

Joe Ratterman President 02/12/13 01/31/14

Joe Ratterman Chief Executive 02/11/14 February,
Officer 2015

William President 02/11/14 February,
O'Brien 2015

Chris Isaacson Chief Operating 02/12/13 01/31/14
Officer

Chris Isaacson Executive Vice 02/11/14 February,
President,Chief 2015
Information Officer

Bryan Harkins Executive Vice 02/11/14 February,
President, Head of
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BATS Exchange Form 1 Registration Statement: Exhibit J

U.S.Markets 2015

Tami Executive Vice 02/11/14 February,
Schademann President,Chief 2015

Regulatory Officer

Eric Swanson Executive Vice 02/11/14 February,
President, General 2015
Counsel, Secretary

Brian N. Schell Executive Vice 02/11/14 February,
President, Chief 2015
Financial Officer,
Treasurer

Phillip Vice President, Core 02/11/14 'February,
Ratterman Software Engineering 2015

Charles Randy Senior Vice President, 02/11/14 February,
Williams Global Investor 2015

Relations &
Communications

Ken Conklin Senior Vice President, 02/11/14 February,
Business Development 2015
& Marketing

Tony Senior Vice President, 02/11/14 February,
Barchetto Business Development 2015

Anders Vice President, 02/11/14 February,
Franzon Associate General 2015

Counsel

Jeromee Vice President, 02/11/14 February,
Johnson Options Market 2015

Development

Joe Bracco Senior Vice President, 02/11/14 February,
Head of Institutional 2015

and Strategic
Relations

Bryan Senior Vice President, 02/11/14 February,
Christian Head of U.S.Sales 2015

Troy Yeazel Vice President, 02/11/14 February,
Operations 2015

Jeff Connell Vice President, 02/11/14 February,
Market Oversight 2015

Derick Shupe Vice President, 02/11/14 February,
Controller 2015
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Greg Steinberg Vice President, 02/11/14 February,
Assistant Secretary & 2015
Associate General
Counsel

Aaron Vice President, Chief 02/11/14 February,
Weissenfluh Information Security 2015

Officer

Eric Crampton Vice President Global 02/11/14 February,
Head of Software 2015

Engineering

Rodney Burt Vice President, 02/11/14 February,
Infrastructure 2015

Kevin Carrai Vice President, 02/11/14 February,

Connectivity & 2015
Member Services

Jim Gorman Vice President, 02/11/14 February,
Communications 2015

Stacie Fleming Vice President, 02/11/14 February,
Communication 2015

2. Directors

The following directors were appointed in accordance with Article III of the Bylaws of
the Exchange. Directors will serve staggered, three-year terms. The current directors of the
Exchange are the persons listed below:

Name Classification(s) Appointment Termination Class
Date: Date: (Anticipated

Expiration)I

Joe Ratterman Chairman/Industry 10/20/08 N/A

James Selway Member 11/09/12 Class I

Representative/Industry (Fall 2015)

Chris Member 03/12/12 Class II

Concannon Representative/Industry (Fall 2016)

Christopher Industry 11/09/12 Class I

Isaacson (Fall 2015)

i Pursuant to the Exchange's Bylaws, directors in Class I will serveuntil the secondannual election,
directors in Class II will serveuntil the third annual election and directors in Class III will serveuntil the third

annual election. The annual election is likely to occur each year in the Fall, though a date certain is not required

under the Exchange's Bylaws. New directors elected from eachClass will serve three-year terms.
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Brett Redfearn Industry 10/13/11 Class III

(Fall 2014)

Peter Wallison Non- 10/13/11 Class III

Industry/Independent (Fall 2014)

David Roscoe Non- 10/13/10 - Class II

Industry/Independent (Fall 2016)

Harry Temkin Non- 10/13/11 Class III

Industry/Independent (Fall 2014)

Sandy Kemper Non- 11/09/12 Class I

Industry/Independent (Fall 2015)

Scott Wagner Non- 10/13/10 Class II

Industry/Independent (Fall 2016)

Jill Sommers Non- 07/29/13 Class I

Industry/Independent (Fall 2015)

Adam Nunes Member Representative 07/29/13 Class III

Director/Industry (Fall2014)

3. Committees

The committees of the Board shall consist of a Compensation Committee, an Audit

Committee, a Regulatory Oversight Committee, an Appeals Committee, an Executive
Committee, and such other committees as may be from time to time established by the Board.
The Chairman, with the approval of the Board, shall appoint persons to sit on the standing
committees of the Board, consistent with the Exchange's Bylaws. The Nominating Committee
and Member Nominating Committee are not committees of the Board.

Compensation Committee

Name . Classification(s)

Peter Wallison (Chairman) Non-Industry/Independent
SandyKemper Non-Industry/Independent
Harry Temkin Non-Industry/Independent

Audit Committee

Name Classification(s)

Scott Wagner (Chairman) Non-Industry/Independent
David Roscoe Non-Industry/Independent
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Chris Concannon Member Representative/Industry

Regulatory Oversight Committee

Name Classification(s)

Jill Sommers (Chairman) . Non-Industry/Independent
Sandy Kemper . Non-Industry/Independent
Peter Wallison Non-Industry/Independent

Appeals Committee

Name Classification(s)
Brett Redfearn (Chairman) , Industry

James Selway Member Representative/Industry
Scott Wagner Non-Industry/Independent

Executive Committee

Name Classification(s)
Joe Ratterman (Chairman) Industry

James Selway Member Representative/Industry
Sandy Kemper Non-Industry/Independent
David Roscoe Non-Industry/Independent
Harry Temkin Non-Industry/Independent

Adam Nunes Member Representative/Industry

Nominating Committee

Name Classification(s)
Benjamin Gould Non-Industry
Alex Sadowski Industry

Member Nominating Committee

Name Classification(s)

Bailey Korell Member Representative/Industry
Cameron Smith Member Representative/Industry

J-5


