
Formi U.S.SECURITIES AND EXCHANGE COMMISSION Date filed OFFICIAL

Page I WASHINGTON, D.C.20549 (MM/DD/YY) USE
Execution Page ONLY

APPLICATION FOR,AND AMENDMENTS TO APPLICATION 02/12/14
FOR,REGISTRATION AS A NATIONAL SECURITIES EXCilANGE

OR EXEMPTION FROM REGISTRATION PURSUANT TO
SECTION 5 OF TIIE EXCHANGE ACT

WARNING: Failure to keep this form current and to file accurate supplementaryinformation on a timely basis, or the

failure to keepaccuratebooks and recordsor othenvise to comply with the provisions of law applying to the cond of the
applicant would violate the federal securities laws and may result in disciplinary, administrative or criminal acti

INTENTlONAL MISSTATEMENTS OR OMISSIONS OF FACES
MAY CONSTITUTE CRIMINAL VIOLATIONS

D APPLICATION O AMENDMENT 14010691
1. State the name of the applicant: DATS Y-Exchange, Ipe.

2. Provide the applicant's primary streetaddress(Do not usea P.O.Box):
8050 Marshall Dr.. Syite 120
Lenem Ypnsa.s(>6214

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

4. Providethe business telephone and facsimile number
(913) 815-7000 (9131815-7t l9

(Telephone) (Facsimile)

5. Provide the name, title and telephonenumber of a contact employee:
Eric Swanson GeneralCounsel.BATS Y-Exchange, Inc. (2[2)378-8520

(Name) (Title) (Telephone Number)

6. Provide the nameand addressof counsel for the applicant:

Eric Swanson
17 State Street
New York, NY 10005

7. Provide the date that applicant's fiscal year ends: [)eeember31

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 was filed or where applicant entity was formed):

(a) Date (MM/DD/YY): 200&l2(b) State/Country of formation: Delaware/United States of America
(c) Statuteunder which applicantwasorganized: General Corporation Law of the Stateof Delaware

EXECUTION:

The applicant consentsthat service of anycivil action brought by,or notice of anyproceeding 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 addressif different, given in Items 2
and 3. The undersigned,being first duly swom, 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 madea parthereof, arecurrent, true and complete.

Date: 02/12/ 4 BATS Y-Exchange, Inc.
(Name of Applicant)

By: Anders Franzon.VP.AssociateGeneral Counsel
(Signature (Printed Name andTitle)

Subscribedand sworn before me this dayof ._ by
(Month) (Year) (Notary Public)

My Commission expires County of State of

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 ofstate, 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 Y-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 ofstate, 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 of business 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 of present 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 ofwhether 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 Bol dings 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,
2010.

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 Edge 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 Exchange, Inc.

1. Name: BATS 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 November 1, 2007.

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

5. Brief description of business or functions: BAT S 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 ofstanding 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)
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• 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

• SandyKemper

• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe

• Chris Concannon

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn
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• 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.

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 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: 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 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 ofexisting 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

C-8



BATS Y-Exchange Form 1 Registration Statement: Exhibit C

• 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)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin
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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 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 ofaffiliation: 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 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: Seeattached.
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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)
• 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)
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• 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

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.

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 ofstate, 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. Briefdescription 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 ofstate, statute under which organized and date ofincorporation: 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,
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 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 of business 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 of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Seeattached.

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)

10. Indication ofwhether 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 ofstate, 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 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 Boldings 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.
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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 assetsof
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: Seeattached.

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)
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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, 6*Floor, London, UK EC3R 6AF

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

3. Name ofstate, 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 Section101 of the GeneralCorporation 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. Briefdescription ofbusiness 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 ofstate, 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, 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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.C.1.K01mtit00NC0ftim2119ElstLEinillmtæt

The undersigned,for thepurposeof organiv,inga i;orporationunder theGeneral

Corpornlion J..nwof iho Stateof Delaware,certifies:

21631:The unmeof theCotparationb BATS lioldings, lac.(tho"Corporadon").

EstabienGIta

NOOND: Theinilini registeredoflit;c of theCorporation intheStateof Delawareis
I?.090rnageStreetWilmington,Countyof NewCastic,Debtwoo19801,nndthe nameof its
inhini regiatoredogent at thataddrossis The Corporation Taist Company.

'110ET2:The purposeor purposesof theCorponnion la to engageinanylawful nel or
nelivhy (or which coiporationsmnybeorganb.cdundertheGeneralCorpomtionl.nwof
Delaware.

(a)The totui numberofshares of stock that iho Corpomlionshouhnveauthmity to haue
is 9.0,000,000sharesof commonstockhavingnporvaluoofS.otpersiniic,

him.l.l.iutonsaIfnas!'etamallhtleLMs

ElEfLI:bi udditionto any limitationson the lansfer ofshutesof theCn:pornlion's

capital stock set (orth in the Dy-Lawsof (he Corpuration,tilo following slinBtipply to the fount
extentpcmiitted bylaw;

(n)(h'ANieht.AsusedínthíaAuleleFITTH:

(i) The teun "Parson"shall mean n anmmiperson,pannership,

corporation,limited liabllhycompany,entity,goveinnient,or polideal
subtlivision,agencyor imitumentality of agovernmenit

(ii)Thelumi"Related retsons" shallmeanwith respectto anyPersoni(A)

any"ofillinte"ofsuchPuisna(assuchtcan adefinedinRuloj?bo.untler (hn
Sucmities ExchangeAct of 193<1,asamended(the"Att"));(B) anyother Pwson
with whh;hWebfitsi Puison lins anyasteement,nrrangemealor underslanding

(whe.thator noth) wthing) to act togetherfor the purposeof ntiqulring, vothig,
holding of dh'posingof shains o(the capkal.stockof theCoipunulon (provided no

Hio:n ut i.ulatarra Person shallbedctined a Rc)ntedPersonpursuantto this clause(B) solely naa

of.vÏ.EŽŸcÛn0$Îoßsukof suchPason'sbeing orbecominga party to an investorRithis
l.ul.tvored 04:32 1', 00/

t'U,Mo 04:30 Pif Q 001
BriV 07ØT100|t'$•• 43 VlrJ|



Agreenient to be.cateredintoby andnamngtheCorporation andthe stockholder.s
nanieduterein onor abnut ):dy2,2007 (ihe "InvestorRightsAgreement")); (C)in
uw.caseof a Personthat is 6company,corporationor shnilar entity,any executive
offict;r (nsdeOnedunderllute 3b-') untier Ihe Act) ordimetor o(such Penonand,
in the case of aPersonthat is upartnershipor Bohedliabllhy coinpany,any

generalpartner,managingmemberårmanagerof ,suchPerson,asappucable;(D)
in ihn caseof anyPersonthat isaregisterndbrokeror deale.rthat hasbeen
adminedto membershiphahenalianalsecurkiesexchangeknown asBATS
(h:chru4tu,hic.(na"Exchange.-Membef'),any Persondiat is associatedwidi die
sachoogeMember(asdetennlatd usingthedefinlunnof "perãonnasoelutedwith
ainember"asdefinedunderSection3(n)(21) ofthe Act)t (E) in thecaseof a
Personthat is onindivklualsony relativeorspouseof suchPoison,oranyrelativo
ofauchspousewho hasthesanohomeassuch Per-sonor whoisadkector or
alllect of the Corpomtion oranyof asparentsorsubsidimics;(P) in theensuof a
Person that is nnexcentiveofflect (asdefinedunderTudo3b-7 under the Act)or n
director of a cornpany,corporationor shallor enthy,suchcompany,corporationor
entily, asapplienbk; and(G) hi thc caseof aPersonthat is ageneralpartner,
maungingracmberor managerof apostnershipor limited liability company,such
painership or limited linbuhycompany,nsapplienbietand

(iii)Theterm"bunuliciallyown","ownbeneficially"oranyderivadye
thereofshallhavethe menningact forth inRuk 13d-3underthe Act.

b { allutjotte,

(i) Forso longastheCorpomtionshallcomrol,direcdyor ladirectly,
DATS Exchange,(no,,exceptasprovidedinclause((i) below:

(A)No penon, eitheraloneor togetherwith itsReintedPersons,
umyown,dhocityor Indirectly,of record or benetícially,shares
consthuunginore thanfuity percent(40%) of anyclassofcephalsWckof
theCorponalon;

(B) NoExchany Member,r:hheralone or togetherwkh its (telated
Persoa.x,mayown,dheetlyor Indittedy,of (ccordorbeneßcially,sluires
constinuing morethantwemypercent (30%)of anyclassof caplial stock
of Lhe CorpomtluniHad

(C) NoPerson,eilber alonoor togetherwith itsReiniedPersons,of

anytime may,directly,indhectly or pmsulmtto uny voting uust,
agreemem,planor otherarranyment (odier thanthe luvustorRights
Agreement),voteor enne ihn voting of sharesof theenpltidslackof the
corpornilon ei give any consent or proxy with respectto shore.s
representing morethantwenty percent(20%) of the votíng powerof the
drenissuedandouisinndingcapitalstockof the.Corpootior nurmayany
Person,chheraloneor togetherwhhitsRelotedPersons,enter imo any
nyrcemeal,plan orother rurangemeni(other than tholavestor Rights
Agreeinant)wah anyotherPuisen,eithe.tnioneor togetherwith its

2



RelatedPerson6 tmdercheumslancesthatwouldresult in the sharesof
capiln)slockof lhe Corportitionlluti are.subjectto sui;hagreeinenhplanor
other arrangementnotbeingvoted onany matter or niillters or anyproxy
relating theretobeing whhhold,wheretheeffect of suchagreement,plan
or otherutrangementwouldheto enableanyPerson,eithernioneor

togelberwilh ils ReintedPersons,to yote, possesstherigitt to vote or
causeihn voting of shamsof thecapitalstockof the Corporation (hnt

would representmorn thantwenty percent(20%)of saidvoting power.
(H)Subjecitotinuses(ill)olul(lv)below:

(A)Thelimitations in cinuses(1)(A)and(i)(C) obove.sluilltwf

applyin the casoof anyclassof steck thatdoesnot havethe right by its
toons to vote in the election of membewof tho Board of Ditectors of the
Coipontion oron other'mnitersthatmay requirothe approvntof the
holdersof vothig sharesof theCorpomtien(otherdan mauersuficeling
the rigins,prefetencesor privlieguotsold clou of stoch)t and

(B) The.llmitations in clause,s(1)(A)nad(i)(C) above(exceptwith
respectio lischanno Membersandtheir RebitedPersons)(nny bewaived
by theBoardof Dhectorsof the Corpointionpursuuntto areschnionduty
adopledbythe llourd of Directors,if,incoiwetion with taking such
action,theBourd of Directors adopisa resolutionstatingthat it is the
detoiminnlion of stich Uoordunit sur;hnelionwill not impair thettbility of
BATSB:<thnnge.,Inc, to carty outits functionsandresponsibilities66 on
"c:tchango"undcrthe Act andthendesandicgulallous promulpted
theonnder,that it is othetwko in thehostinterestsof theCorporation,lo
stockholdersand GATS Exchange,Inc.,and that it will not impairthe

abßbyof the United 8tnicsSecuritiesandExchangeCommission(the
"Coinmission")to enforcetheActandtherulesandregulations

promulantedthereunder,andstichtesohuionshounotbeeffectiva unill R
6(lled withandapprovedby theConunission,fu makilig the
deiciminations refened to in thehamediatelyprecedingsentence,tho
GoardofDirectonimayimposeonthePersonin quesdenandRsRebued
Personsstich conditionsundresuíctionsthat it may in itssolediscretion
decrnnecc4sory,approprintcui desirable.lahntherrmeco(the.objectives
of theAct and theWissand(egulationspiomulgated thoronntler,andlhe

govemanceof UATSExchange,fac,

(01)Notwithstandingclauses(ll)(A) and(ii)(B) above,inanycasewhere a
Person,cliher aloneor togetherwith its ReinledPersons,would own orvote incro

thananyof theabovepulcentngelimiustionsuponconsunnuallonof anyproposed
suin,assignmentor transferof the Culpotation'scapitalsinck,suchsole,
assipunentor transfershaNnotbecome effective taal) theBoardof Dhators of
thc Corporationshallhuvedetermined,by resolution,that suchVersonniid lis
RelatedPersons ciu not subjectto anynpplienblo"shmaerydisqualification"
(within themeaninguf Section'.1(a)(39)of ihn Act).
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(iv) Notwithstanding clausca(ii)(A) and(ii)(B) above,andwithoutgiving
cífect to same,anyF,xchangeMemberthat,either aloneor togciberwith its
R<;latedPersons,proposesto own, dircelly or indirectly,of rec<>rdor beneficially,
sharesof thecapital stock o( theCorpotation constituting morethan twenty

percent(20%)of theottistnadingshao:sof anyclassof capital.stockof the
Corporationimd anyPersonthat, eitheralone or togetherwith its RelatedPer.vons,
proposesto own,directly or indhuelly,of recordorbeneficially,almresof the
capitalstock of the Coiporationconstituting morethan (ortypercent('l0%) of the
outstandlugsharesof anyclasso(capital stock of theCorpomtion,or to exercisu
voting rights,or ginnt tuty proxiesor consentswith respectto sharesof thecupital
stock of theCorporationconstituting morethan twentypercent(20%)of the

voting power of the thenissuedandoutsinndingshoresof capitalstockofthe
Corporation,shallhave ticBveredto the Boa«I of Dhectorsof theCorporation a
notice la wrhing,notlessthan forty-five (45)dnys(oranyshorterperiodto which
said Boardshallexpressly consent),beforethe propDsed ownershipof such

shntes,or theproposedexerciseof saidvodug rights or ihogranling of s:ild
proxies or consents,of its intentionto doso.

(c)&anfreriñetics

(1) AnyPersonthat,cithe.taloneat togetherwhh asT(ektedPersons,
owns,directly osindirecdy(whetherby requisition or by achange ln Ilio number
of sharesoutstonding),of recordorbenclichdly,live pen;ent(S%)oe moreof the
thenoutstandingsharesof capitalstockof theCorpondion(excludinhsharosof
anyclassofstock that duesnothnvotheilght by haterms to votogeneraHy in the
chelion of membersof the Boardof Directorso(the Corpomtion)shalb
launediately upon nequiringknowledgeof haownershipof flvo percent(5%)or
moreof the thenontstondingsharesof suchstock,givetito Bonalo(Dheclors
written notteeo(such ownership,whichnotteeshpil stoic:(A)such Petson'sfull
legalmune;(B)such Person'stitle or status nodthedateonwhich suchtitle or
statuswasacquaed;(C)suchPerson's(andhaRehuedpcison's) approxhnnio
ownershipintere.stof theCoiporation;and (D)whethersuchleson hasthe

power,dircellyor indirecdy,todirtet the numeltementorrolleicsof the
Corporation,whetherthroughownciship of si;cmitics, bycontincl or othenvh;o,

(li)Unch person requiredto providewthren notleepmsuantto

subpamgraph(c)(1)ofthaAidcle FIETHshnil updatesuchnotleepromptlyafter
anychangein thecontentsof thatnotteetprovatedthatno suchuplated notico
shall berequireti to be provh(edto theBoardofDirectors:(A)in thecycat of an
increaseor decreasein the ownershippercentngesoicpostaf of lessthen one

percent(l%) of the.then ontstandingshruesof anycassof englinistock (such
increaseor ticcreaseto be nicaturedcutwintively from the tunnunt shownon the
lost suchnotlec),unlessany increaseor deconseaf lessthan onepercent(1%)
tesullaht suchPersonowning more than twuuty pure;nt (20%) ormorethan for ty

percent(40%)of ihr.sharesof anyclassof enpitalstockthen outsinnding(at a
tienewhensuchpersonpreviouslyownedlessthansuchperemiinges)or such
Persrmowningkas ihnatwenty percent(20%)or leu limn forty percent(40%)of



ihe sharesof any classof capitalstock thenoutstanding(at atimewhensitch
Personpreviously ownedmore thou suchpercentages);or(U)in theevent die
Corpomtion issuesaddhional shan:sof ¢npitalstock (orsecurhiesconvoitible into
enpitalstock)or takesanyothernellouthe dihuestheowncishipof suchPerson,
oracqalinsor redoomssharesof outstandingcapital stock or takesanyother
nelionihnt incroMestheownershipof suchPmann,incachcasewithoutany
changein thenumberof sharesheldby suchPerson.

(iii)The Boardof Dkectorsof theCorporation shall have lhe nght to

requheany Personreasonablybelievedto be,subjnetto andin violationof this
Article FlpTH to providotheCorporation completeinformation nato n0sharesof
stock of the Corporationuwoe.d,directly or indirectly,of recoal or beneficinHy,
bysuchPersonandits RelatedPersonsnndasto anyother (actualniatter relathis
to lhe applicability oroffect of this AnicleFumi ns mayreasonnblyberegnested
of suchPerson.

(d) ElkcLofhmodel'/mt[ers ami VMing in flollrim,a(Midttná If any
stockholderpurpoils to soll,transfer,assignor pledgeto anyPerson,otherthan the Corporation,

anysharesof the culporation thatwould vlointethe provisionsof this Aufate FIETil, then the
coipostion shallrecord on thebooksof ihn Corporationthe transferof onlythat numberof
sharesthatwould not vlointetheprovisionsof this Article FIFTH and shall trent ihn remaining
sharesasowned by ihe purporied transferorifor allpurposes,includingwhhout limilation,
voting,paymentof dividends anddislrlhutions with respecttosuchshores,vihetherupon
ligoldadonorotherwise,if anystockholderpurportsto voto,orto grantanyproxyoreniceinto
anyagreemeal,planuruther arrangementrelatingto thevoting of,sharesthat wouldviolato the
provislotsot'this Articio FfFTH,thenlhe Corpuntion shullnot honorsuchvoto,pro.vy,
agreconni,planorother arrungementto theextcal limt suchprovisionswould be vlointed,mid
nuysharessubject to that arrangementshallnotbe entitledto bevotedto theextent ofsuch
violation.

(c) LebtJoikderstShendHularidylatalked in Viotak of this Arriele, I( noy
stockhohler pui ponsto sell, transfer,assign,pledge,orown anyshnte,sof the Coivornitonin
y(cilition of theprovisionsof this Article Fifth, thenthe Cor postion shall have the rinkt to, and
shallpromptly afterconfinning suchvioinilonamtto theextentAindstire legallynyallabic,
redeemdicoharessold,transferred,assigned,pledged,or owned inviointion of the providons of
this Atticle Fifth for oprico per shareequal10 the fairmarketvalueof thosesharos.Wrillen
noticeshallbe givenbytheSecreinryof theCorpointion to theholderorhohicsof recordwith

respectto die redeentobicsiwresni lhe nadre,ssof theholde.torholde.raof recordappearingon
thebooksof theColpootion,whichnotleeshallspecifyadatefor redemptionuf theshamsthat
shall henot less thanten(lo)days nor innte thanthhty (:10)dnysfromthe.dateof ,suchnotien.
Anyshamsthat havebeenso celled for redoinptionshnunot bedeemedonishindingshoics(or
the puiposoof voting or determining the tomi number of shara enthlad to vote onany matter on
andafier the datuon whichwritten noticeof redonoptionhasbeengiven to the holderor bokiem
of thosesharesif a sumsnfliciani toredeemsuchsharcashallhavebeenirrevoenblydeposhedor
setasideto pay the redemptionpriceto the holder orholdersof tho.sharesupon surrenderof
coolilentes for those shores.Written noticeshal) begiven by the Secreinlyof theCorpointion to
all holdeisof recordappemingonthehooM ofthe Corponalenof anyredemptionbythe
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Cogioration (including,without Umitation,a odemption pursuantto this chuisc (c))(in each
caso,a"Redemptiun")not ruorethanten (10)daysafter canonunndon of the Redemption,
whichnoth:c shall specifythomimboxof share.soutstandingaftertheRedemptionof each c.lass
of the Cotporation's enpitalstock,

ILoftr!!.of.pírnists

Efo"11(:T)ic immbr.cof dkoctors mnybeincreasedordecrease.dhon timeto timeby a
resolution adoptedbydie Boantof Directors.Directorsshall beelectedby thustockholdersol'
the Corporallon pursuantto andin accordancewahthis Certilicaloof hicolporation and the.lly.
Laws of the Coiporation.F.lectionof directors neednotbebywrittenballotimicastheIly4.aws

of the Corporation shall suprovide.The Boardof Directorsoranyindívidual director mnybe
icmoved fromoffice in accordancewith the.By-Lowsof theCorporation,

Burnilon

SI )E11(; Thedurationof theCorporntion r,ballbeperpettml,

.BY:IAl.Ylå

E]Qjyll(: Tbc floard of Diicctors shall have.dinpower to adopt,amendor repcolBy.
Leys of the Coiporation.The By-laws of the Corporation ninyalsobeoincudedor repeated,or
new Dy-l.aws of the Corporationnity beadopted,by action tuken by ilm stockholdersof the

Corpointion,Auamembuentsto theCorporation'sBy-fows mustheinndein necordancewith
proecdtiressetout in the By-Laws of the Corporation.

hållnillel4mansLlamitallitLGirtulot!.debi!!tY.

Nieull.:

(a)?Nie.elillielfftut.The Corporation shidl providi:hulomniitcation for ammbersof its
lloard of Disc<;tors,membe.isof coininittees of the.Boardo(Directors andof other colmnittees of
the Corporntion, andhs c,xecutiveoíßecia, and may provideindconliioniloli for ils olher officers
ratti its Agentsand001p10yees,andillosesi:iving anothercorporatioil,inittnership,Jotnt venlure,
trust or other enterpuscal ihe n;quest of the Corpomtion, in eachcaseto die inaXimumextchi

permitted by Deinwarolaw; povided, however,that tile Corporationmay limit'the extcut of sucfi
indernalflention by ladividucicomraciswith itsdirectors andexecutiveof(lects; and, provided,
fur(hers that the Corpor4tionshallnotbe terphed to índemnifyruiypersonincolutectionwith

anyproceeding (or partthereof)(nitiated by suchpersonoronyproceedingbysuchperson
Raninalthe Corporadenor itsdirettura, officces,employect or otheragentsunless(i) such
indemnideation is expresslytoquiredto bemadeby law,(ii) theproceedingwasauthorizedby
lho Boordof Ditectors of the Corporation or (iii)such indeninification laprovidedby the
Corporation, in its solodiscretion,put.suamto the.powers vcued in theCorporation unde;r the
General Coiporadon Law of Delaware.

(b.)!.inihelonoljJahility.To the fullest extem notprohibitedby theGenerni Corp<xation
1.awof ibe State O( Delawan, its it exials un thedatoGilsCettificnic of incorporationis adopted
osas .ruchinw inny later beamended,no dhoctor of the.Culponition shall be liable to the
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Corporationor hastockholdersformonetmydamngesfor anybreacliof fiduciary dutyasa
dhvetor.No amendinentto or inia:Al of this Aniele shnuadverse.lyofícetanyright orprotection
of a director of the Corporationthatexists atthethue of such emendmentor repealwith respeel

to anyactionstaken,or intetions, priorthcreto.

id211201o.t!Lh'49EIBA

Taml: Actlon maybe takenby thestockholdersof theCmporallon,wilhout ameeting,
by written consentnsand to thecxtentpovidedat the limoby the GenraalCorporation Lawof
Delaware.

REVENT)h Wheneveracompomiseor arrangementlaproposedbetweenthe

Corporallon and its creditorsor anycina of them nud/orbetwoontheCorpomtionand its
stockholdersor anyclassof thom,anyconstof equhablejurisdiction within theStateof
Delawammay,on theapplientlan inaannunurywayof thecaipomtlen orof anycredhur or
stockholde.ithereofor on theapplícntionof anyreceiveror receiversappointetlfor the

Corporation underSecdon29) of Tide 8of theDelawareCodeoron theappliendonof trustees
in dissolutionorof nity receiveror toedvets appointedfor theCorpostion umicsSci;tlon T)9 of
Title.8of de Delawarc Code,ordetamecling of the credheisor classof creditors,and/or of ihe
stockholdnrsor classof stockholdersof theCorporatíod,natiin enanmaybe,lo be summonedin
suchmannerassuchcourtdirects,if amajoiliy in numbertcprounting three fourthsla valueof
dio creditorsorclassof useditow,and/orof the stockholdersor classof stockholdersof the

Corporation,nathecasocuaybe,ngree10anycompromiseorarangement andto any
reorganizationof theCorpomtionasconse.guenceof suchcompromiseoranangement,the said
compromiseonurangement nedthesakireorganhadon shall,if sanctionedbythecomt to which
thuanidappliemionhasbeen made,bebinding ou nil thecreditorsorcbss of creditors,and/or on
all thestockhohletsorc(nasof stockhokkrs, of die Cogiotation, astheca.seinaybe,andalsoon
theCorporation,

etteilstot0cGillsk at tasotnernal

2'WIRJ•Til.TheCurporationresolvesthelight to noondthis Certificate of

laeorpooulon, andto cimngeor rn(ri:nl anyprovistan of tiin Cettlitchic oflacorpo(ittion, in the
maniu:r prescribedat the linte by slaints (provided,however,that anystich emendment,i:hange

or repeal mustbe fiel approvedbythe Boardof Dircators), andalldebtsconferredupon
stockholdersin this Celtificate of hicorporationaregrnatedsubjectto this reservation,Forso

longasdie Corpomliun shnHcontrol,direcayor indirecdy,BNCS luchange,Inc.,before any
noendmt:nt to at repealof anyprovisionof this Cedificnic of incorputation shallbeeffective,
tlioso changesshall be submluedto thefloard of Directorsof BATS Exchemic,hic, andif that
Bonal sanBdeterminethat thesamuinust bofiledwith or filed with andapprovedby the.
Commissionbefore the changes mayheeffecdve,undet.9ection19of theAct undtheadus and

regu|ntionspromulated thercumlerbytheCoinmission0( outctwhe,thi;n ihn proposedchanges
to theCertificate of inconiorationof thisCorporationshallnot bedícetive natil filed with or

filedwahnad approvedby theCommision, asthe casemaybe.
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Theundetsignedhascausedthis Cerlit.iogeof
incorpontliontobeexcoutedibia f .9ayof Aute,
2007.

(Neot toi)

Name:JosephP.Rolleimun

4151N.htuLiiRRRYOttfVl!
SUYTufi5
KANSASCLTY,ht0 0116
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(.t'ursunutto Sentiniis 2rt2 nial 2<lSof the
GeneralCorporallonLaw of thos(ate otDelaware)

BATS OlobalMarkots,Ino.,a corpoinifon organizedandexistingundersud by

yhtuo of theprovbionsof the Ocucial Coipotation Law of the Stateof Dolnweso(the "Genomi
Corpointion Law"),

DOESUlMERBYCERTJFY:

That iho nameof thiscorpointíonis BATSGlobalMarkets,Inc.tuid that this corpointion
war,oiiginally incorpomted pmsuenttothe GenoodCorpomilon Low onhme 29,2007 under(ho
namoBATSHohlings,Inc.

That the Bonid of Directois duly adoptedicsolutions pioposhig to amendand restato the
Cciti.(icnto of íacolporation of thiscorpointiou,decladugsakiamendmentandicstatement to be

advisabhnnd bi the bestinterestsof thiscolpomilon andusstockholdets,ind nuthodzingthe
appropriateoffleemofthh colpoindon to solicil theconsentof the stockhnidets theiofote, which
resolution settingfinih lhoproposedomçndmentind restatementis usfollows:

RESO.UVED,that theCelti(lento of incorpoinlionof this coipotation60 amendedimd

10316194in its entholy toicud as folows:
Em

FTEfd:Theunmeof theCorpointion is BATSOlohid Mmkets,fue.(die"Corporation").

R)iGOJQi The tuitial registered ofííceof the Caipontion in lac State of Delawmois
1209 Orange Slicet, Wihnington,County of Now Castle,Delawino 1980),and ihn name of its

initialicgisictedagentnt thataddressisTheCorporellou Jiust Company,

l'urgon

TUllgt: The pilipuvu os purposesof the Cmpotation b to engage in any lawfid act or

activily for which colpointions may be organized under ute OcacialCoipointion Lawof
Dalmvare.

EDUBIBi

(a) The loini numberof shines ofotock that the Corpomilon shall havetutthoitty to lasite

is20,000,000shinesof veruuton stockhavingaparvalue00$.01poi share.



.I±l.1Albilím.9tLE'Bedm911.thipii.telleils

].9EIll: in utklitiou to nuy límliationson the hausfer of sharcaof iho Coqmmtion's
capital atock set foilh la lhe By4ews of theCaipointien,the followingshall apply to the (bliest
c:Gentpelmined by law:

(n)Rednilla. As use.din this Alliclo1111iTII:

(() The term "Poison"shall melm a natual person, partneiship,
coiponillon, limited linhility company, entity, govenunoni, or pòlitical
auhdivision,agencyorinshumentalityof agovemment;

(li) Thetenn"RelatedPersons"shallineanwith respectto anyPetsott:(A)

any "n(Bliate"of suchPerson(as suchtenn is definedhi Rulo126.2underthe
Secutilles ExchnugoAct of 19.Plias amended(the "Act"));(B) any otherPoison
whh wh(ohauchthat Poison hasany agreement,miongement.of understanding
(whether or not la writing) to act together for the plupose of acquhlag,voting,
holdingat disposingofshates of dic enpital stock of theColpointion (provkledno
Pcison shall be.doomedaRelatedPcison pmsunni lo this clauso (B) sololy as a
result of such Potson's helag og becoming a paity to an Investol Rights
Agicoment enteled huoby andamongthe Corpointionand the stockhoktets
namedtheicinpu innuaiy 1,2008(the"investoi Rights Agicoment")))(C)in the
ouseof a Person that la a company,colpontion ei similatentity,any executive

ofíícer(asdefinedundetRulo3h-7undearlho Act) or dhectorof suchPctaan ind,
hi the caseof a Peisonthat is a pminciabipor Bodedflability company,any -

gonemlpalinct, mimaging membolor managerof suchPelaan,onapplicchici(D)
in the case of any Poison that 6 n reghtered inoker or dealer that has been
admilled to nunnbelsbip hi the national securilles c;<chaugnknovai as DATS
Exchange,Inc (un"RxchangoMoi»bot"),anyPersoniha( 6 associatedwith Ilio
ExchangeMember(asdetemlined usingthedefinillonof"personnasociatedwith
a member"as definedunder Section3(a)(21)of the Act); (8) in the caso of a
Putsunthat isa natuullpoisonandExchangeMembai,anyblokoi et denter that6
also an lo:change Member with which suchPerson6 associated;(p)in (hocaseof
a Poison that is a naturalpoison,any icinnvoor spouseol'cuch Poison, or any
ictattyn of suchspouse who has ihn samehomeas suchPetsonor who 6 6
dite.ctoror officot of the Coiponition or anyof its parculaat subsidiinles; (0) In
the caseofa Poison that 6 anexceutiveofficer(nadefínodunderRule364 under
the Aul)or o directoi ofa company,corpomtionor almilarentity,suchcompany,
corpointion or entity,onapplienble;and())) in the caseof a Peison that is a
acuetalpatuur, moungingmembercérnguagerof apminctship ol limited liability
compimy,auchpottnership or limited linbilitycompany, unpplicable;and

(ill) The term "bonoituiallyown","ownbenenefally"ci ony derivative
thereofshallimvothemonks set forth in Rulo33d-3undel the Act.
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(b) Linlitalino,L

(i) For so long as the Corpotation shall conitol, dilectly or ludhectly,
ßA TSExchange,1nc.,exceptasinovided bi clauso(ii) below:

(A) NoPerson,cilher alonoor togetherwith Us RelatedPersons,
inny own,dhectly or indhcolly, of recoid or beneficially, sitales
constituting more thanforty percent (*)0%)of any classof enpitalstockof
theCorpomtton;

(B) No Exchango lviembol,olther aloneor together with itsRelated
Persons,mtty own,dittotly or hidircully,of recordor beneficially,sim<cs
constitutiusmotu thin twentypercent (20%)of anyclassof capital sinck
of ihn Coipotationiond

(C)No Petson,eithet alone at togetherwith its Ro)ntedPersons,at
any tion may, directly, indhectly or pulauant to any voting tiust,
naseement,plan or other riaangement (other than ihn luvutitor Rights
Agreement),voteor enosothe voting of shmesof the cupitalslookof the
Cotpontion or glvo any coment or pioxy with lospuut to shnica

leptesenthig moto than twenlypoteent (20%)of ihu votingpower of the
thenlasuedattd outs(anding capitalstock of IbnCorpointion, nos any tuly

Poison,eitheralonoor togetherwith itsRelatedPersons,entei luto cuy
agmomcut,plan ci othei guangement (other thius lho Investoi Rights
Agreement)with .unyothes.Pe.tson,ehheralone m togetheivAth its ,
Related Poisons,undercituumstances that wouldinsult in the abarosof
captialstookof thoColpointion thatnio suh)cotto suchnyeomcat,planor '
othernitangement stot beitig votedonanymatter el mallers of anypmay
clatingtheleto bolagwithheid,whomthe offectof eachagicoment,plan
or other nuengementwou)dbe to enableanyPerson,eithet aloneor
together with Ils Ru)ntedreasons,to voto, possesstho ilght to voteor
enuto the voting of shants of the capital stock of the Coipontion that
would rupiesent main than twenty percent (20%)ofsnidvoting,power.

(ii) Sub)cnttoclauses(iii) and(ly) lielow:

(A) The ))mitatious la e,lauses(i)(A) and (i)(C) aboveshall not

applyin thu casuof ouy chiss of stocJrthat doesnot luive the right by ha
leima to voto in the electionof membersof theBoardof Directorsof the
Corpoinlionor on other mniteni that maysequhethe approvalof the
holdeta of votingshutosof the Cotpointion (othei than muitots affeet)ng
theyights,prefalencesospdv]legenof saidclassof stock);tmd

(B)The limitationsin choses (i)(A)and(i)(C) abovo(e>:ceptwith
inspect to Exchnup,oMembeis and their RelatedPcisons) maybewidve;d
by tho llontd otDhoolois ol'the Corpomtion putsnaat to a resohition duly
adopled by the Boaal of Dircators, if, in councolion with taking such
action,thu Board of Directois adopts a iesolution stating that it is the
dettimination of suchBoard that auchaction will not impairthe abiltlyof
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DATSExchange,Inc.io carryout its finotions andresponsibulliesanan
"cachnnge"under the Ael and the tules and regulationspionullanted
thereunder,that it is otaciwisein thebestintercatsof theCoipointion,Us
stockholdeis and BATS Exchnage,106,,andthat it will not impair (116

ability of the United Statos Scoudtios nadlixobangoCommission(the
"Commission") to enforce the Act mul the iulus ami regniallons
promulantedthetetuidot, andauchinschition shullnot beoffectiveuntil it
is filed wÏth and appioved by the Commission, in making the
delomiinutionssoleiredto hi the immediatelypieceding sentence,the
BoardotDirectors inny impose on lho Poison in queciloit ivid its Related
Peisons suchconditions and icoldelous that it may hi its solodisoletion
deemnecosuuy,apptoptinto of deshablein fiuthelence of the objectives
of the Act nudthetulosandregulationspromulgatedthercuudes,andthe
governancoof BATS Exchango,Inc.

(iii)Notwithstanding clau:ios(li)(A) and (B)(B)abovs in any <;usewhere a
Peisen, either aloneor togethei with its Related Persons,wouldownor votemore
than anyof lhoabovepoicentagelindlations uponconsummationof any proposed
sats assignment or imontor of the Corpointion'scapital stack, auch sale,
assignmentor transter shall notbecomoall'cedveuntil the Bootd of Directors of
the Coipontion shall·have deteiroined, by resohitton,that suchPoison and its
Related Persona nic not subjectto nuy applicable"statutory disqualification"
(within themeaningofSection 3(a)(39)of theAct).

(iv) Notwithstaudingclauses(li)(A)and(ll)(B)above,andwithoulglying
cifect to ame, any ExchangeMembot that,either alonoor togetherwith ils
Reinted Poisons,pioposos to own,dhocGy or indlicelly,of icoord or beneficially,
shnics of the capital stock of the Corpotation constitutingmolo thiin twenty
perconi (20%) of the outstanding sharesof any classof capitalstock of (be
Corpomtion tmdany Peison that,eithei nions ni togetherwith ils Related Puisons,
proposes to own,diwedy or indhently,of accord or banofiointly,shnics of the
onphalstock of theColpointion constitutíngmorethanfaity percent (40%)of the
outsinudingsharosof any classof capitalstockof theCorpoiallon,or lo e>:cicise
voting lights, or giant any proxios or conscals with respcotto shines of the coplial
stockof the Coipoia((on constitutingmolo thantwenty poiccid(?0%)of the
voting power of the then issuedandculalanding shesof 06plInl stockof the
Copointion, shall havedelivetedto the Boardof Directotsof the Ceipointion a
notice bt willing, notlossthan(oily-tive (U) days (or anyshorter pelled to which
snid Boind stiall explossly consent),before the proposedownciship of such
shales,or the pioposed exuttisc of saki voting lights or the gianting of s(tid
proxles orconsents,of tis intentionto do so

(a) Re<didlloj jes

(i) Any Poison Unt, either alone or together wilh its Related Poisons,
owns directly or indirectly (whether by nequisllion or by a change61lho numbei
ofshnes outstundhig),orieeoid or benelleially,live percent(5%)or more of tho



lhenontstandingshnicsof capitalstockof the Co)potation(excludingsham';of
anyninasof slockthat doesnot havetheilght by l(s toims to vote geneinfly in the
election of ouembers of lhe Board of Dhectoix of die Corpomtion)aball,
immediatelyupounequitingknowledgeof ils ownershipof five percent($%) or
arme of the then outsinnding shutes of suchstock, give the Doind of Dhectors
wdtton notico of such owneiship,which nolice shal sints: (h) suchPetaon'still
legni name; (13)such Person'stitle or statusandthedateon whichsuch ti(le ci
statuswasacquhed;(C) suchPoison's(andIta ReinledPerson's)approximato
ownci.shipintciest of the Corpotationi and (D) whelhor such Petson has the

powch directly or hidirecuy, to direct the management or polioics of the
Cotpotation, wholher through ownetchipofsecutilics,by continct or otherwise.

(ii) Inich Person requked to pityido vnhtcu notice pursunni lo
subpiungaph (c)(l) of thisArticle10FIN shallupdatosuchnollee promptlyanor
any changein the contentsof that notico;providedihnt nosuchupdntednotice
shallbe icquhed to beprovidedto theBoardof Dhectors:(A)(n theeventof an
inerense ni denicone hi the ownciship percentageso repoiled of less than one
percent (1%)of urothen cuislanding ahmesof anyolnsaof capitalstock(such
inoicase or decreaseto bemenamedconobilycly from the runount shownon ihn '
lost suchnotice),unlessany biorensoor decienseof lessthanomi percent (1%)
results insuchPerson owningmeiothantwenty percent (20%)oi moto than fuity

percent(40%)of the shnica of any class of capitalstockthenou(standing (ut a
thuo when auchPoison previoudy ownedlessthansuch poteentages)or auch
Poisouowninglessthantwentypercent(20%)ot less thanforty percent(il0%)of
the ahnics of any class 0.0capitalstock thenoutstanding(ata timewhensuch
Poison previously ownedmore than such porcentages);or (B) L1 tho avont the
C<npotation issuesadditionalshmesofonpitalslook(oi seculities couvoitible into
enplialstook)or takesanyothei action thatdibitos the, owncishlp of suchPerson,
or acquiins 01 redcoms shnica of culstanding enpital slook or takes any other
nelion that inercasesthe ownershipof suchPoison,in eachcasewithout any

change in thenumberofsharca holdby nuchPerson.

(iii) The Bonul of Dircolors of the Corpointionshallhavothe lighi (0

requ)icanyPcisonseasonablybr;lievedto bc .sub)ccito andin viotationof this
Atticle NETH loprovide lho Coipointion compluto infoimationasto allshnics of
stock of the Corpoinlíon owned,dheutly oi hidircelly,of recoid or beneficially,
by suchPeison andhs Rchtted Personsandastu anyothet ihotaalmatteritiating
to thu applicabiltyorcífcci of thisArtielsFWfH asmaytensonablyhetequested
of such Penon.

(d) Effilet of Pia'twLad ]lmiblLigid j'alinthLVhntelty[ ditA?tide. ff any
stockhohlei purpor ts to soli, tumsles,assignor pledgeto iny Purson,other thaniho Corpointion,
any sharesof the Caipointlou Gintwould violato the provisions of dus Aillolc FlUTH,then the
Coipostion shall recoid on the books of the Corpointion the linnsfer of only that munbar of
shmesthat would not violatethe provisionsof thisAilicle FIFTH andshtdl trentthe remniuing
sinues as ovmed by the prepotted hansleror, fol· nil puiposes including without limitation,
voling, payracnt of dividondsand distilhutionswith respect to suchshmes,whether upon
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liquidationor othuiwtac.lf anysinekholderpopoits to volo,or to gamtanyproxyor color into
iuiy agiv.cment,phmor other turougement relating to thevotingof,shares that wouldviolate the
povisione of this Attlelo FJPTTf,then the Corpointion shall not honor such volw proxy,
agieement, plan or other utgangementto lhe extent that sileh provMonswould hoviolated,guld
any sharessubject to that ouangoniuot shall not he entitled to ha voted to the extent of such
violation.

(e) ßißlitweinnim o.1Pinp_ollit/ht?tgudstsibLilekitiott.oll fairlicle. 10any
aloukholderpmpoits to sell,transtin,assign,pledge,or own any sharosof the Coqiunition in
violation of the piovisionsof thisAtticle Fifth,then theCoipotation shallhave the ilght to,and

shall piomptly aftei confilming suchviolationand lo the extent ihnda eie.legally availoWe,
redeemlho abatessold,tmuutened,assigned,pledged,of own.din vichitionof theprovisionsof
this Atticle Finh for o piscopersharcequallo lho fairmarketvahio of thoseshares.Willten
nottoeshidihogivenby theSteretely of theCoipotation to theholderor bokien ofreemdwith
respect to the ledeninable sharesat thenochessof the holdci or holdersof seeoid appeoitag on
the booksof theCorpootion,whMi notice shaDmacify ti datefor icdemption of thesinnesthat
shall benot lesslhau ten (10)daysnor morethanthhty (30)daysfrom thedatoof suchnotico.
Auy sharcathat havebeen so caßgti.foiredemplionAall not be deemedoutstanding abates for
the puipose of vottug oi detoiminbig the total numbei ofsharos entitledto voteonanymattet on
nodaflei the date on which wiitten ilo0cc of redemption hasbeenalvento thoholdci orholdels
ol'iboso thatus if asumauffloientto tedeemauchshtuesshallhavebeeninovocablydepositedor
act ocidoto paythe avdemptionpitte to lho hoMoror holdets of the sharesupon aunenderof
costifientosfot thososhotos.Wii(ten notice shanbegivenby the Suoletaty of theColpointion to
all holdetsof recoid appeniing on the booksof the Capo;ulion of any(cdomptionby the
Corpointion (including,without firaitation,a vt:demption puisuantto this clauso(e))(In each
caso,a "Redemplion")not moto than ten (10) dayanílceconsummution of the Redemption,
wh(eh notleri shauspecifythe munber <>fshaics outstanding aller the Redemptionof eachclass
of theColpomilon'acapitalstock.

909t<tothes.y.turt

.8)12[0:1:The numbei of discetois may be inciensed oi decicased (iom timeto timeby a
rerolution adop(edby the floard of Dilectots.Ditectomshal beelected by the stockholdersof
the Coipointion pursuant to and iu accordancowith thin Coldficate of Incorporadon oudthwBy-
Lawsof the Corporatíon.Blectionof dhectors neednot be.hyvnlitenballot untos theßylows
of theCoipontion shall so provide.The.Boardof Dhectorsoranyindividun!dhcutorinny ho
removed ßomoftico in accordandowiththeBy-Laws of theCorpointion.

D.patton

gyEtilt1) Theduintion of theCoiponitten shallbepeipetuat

)ilGHitt The Bond oftlicetuin shall havethe powerlo adopt,noondoi repeal ßy-
Lawsof the Corporation.the By4aws ofthe Co<poindonmayalso be ancaded or repeakd, or
new Dy-Laws of the Chipontion innybe adopted,by action token by the stool:holdels of the
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Corpomlion.All amendmenlu to lho Coipontion's ßy-I.nwsmust be nindo fu accordance with
procedurcoset outin the By..Lawsof theCoipontion.

acim.l.lhatleite.telldati.lallaitotairettorbitMix

NINT(il

(a) ligleaml&<t!!m.The Corpo)ation shnUprovideindconificultou for membeuof As
Domd oll3iroclom, moutbuis ofcommiticosofthe Bonid of'Dlicolosa and oi'otlwi columiticosof
the Corpomtion,andils excuulivoofficcts,and mayprovideindemnification for itsothei officers
andits agonis andemployees,and thosesutving miother colpontion, pailnership,joint venture,
inist or othet enterpilseat the reqticalof die Corpointion,in eachcaseto lho me:dmumextent

pcimitted by Delawmelavi;provided,however,thattheCorpoiadonmaylimit theextentof such
Indonmilicationby indivithini contincts with Jis directois imd executiveofikcia; and,provided,
fut(hel, umtthe Colpoxation 3661( uo( be required to Indconify any person la couw;otion with
any poceeding (or part thereof) initiated by such poison or any proccoding by suchpoison
againsi the Corpotatiott or its ditectors, officcis, employees or other agenb; unless (i) such
hidemniticotton is expressly required to be made by law,(11)the pioceeding was audiorized by
the Board of Dhectorsof the Colponillon or (iii) suchindemnificationla providedb.ylhe

Corpointion,in its solodisutellott, ¡mtsuantto the powels voetedin the Colpuntion undet the
OcacnilCoipotation LawotDelawain

(b) Eletii<ttfotLQ/llablillyTo thefidlesi extentnot pichibited by theCcnemiCoipointion
Lawof theStateof Dulawato,asit ordsteon (he datothisCettuicato of lucorpointionlaadopted
m as such law may later be nmcoded,no dhootorof the Corpoiallonshallbe Ikible to the
Coipointion or its clockholdels foi monetary damlegos)br any biench of fiducialy duty as a
dhoctor.No amendment to or repealof ihb Atticle shalladveisely affectanyilght or protection
ofa dhoctorof the Cotputation thate:dsisat the liinc of suchomendmentor icpent wilh icspect

to anynutionstab;n,or inactions,pilor theleto.

A.g@giyitlipit(Mesibli

(EMIB: Action any be.taken by tho stockholdersofthe Corpoinilon,withoutameeting,
by written consentasaridto theextualprovidedat thelimo by theOcnoint Coipontion Law of
Delsvaro.

E9"Ilatutitet,MteiteittilWMD E.

låld!MTJJi Whenevera comptondse or intangement is piopused betweenthe

Corpointion und its cieditois or any obiss of them nod/orbetween the Corporationand its
stockhoklemor ouy classof them,any coint of equilablojutledicdonwhhin ihn Atateof
Doloyme may,on the nppilcationlu a immmmywayof the Colpontion or of anymeditoros
stockholdei tacicol or ou the applicationof any receiver ni secolvets uppuínted for the

Corpootion inder Section 291of Title $ of theDelawtuc Codeor ontheapplicationof trusicos
in dissoludon or of any icccives or receivmsappointed for the Coipondionunder Secdon279of
Tillo 8 of the DcInwino Code,onlet ameellag of the cteditois or classof noditois, andler of the

stockholden orclass of slockhohtersof the Coiparallon, te; the casomaybo,to be summoned fu
such mamwrassuchcourt dhools.If a majorityin numberopusondagthreeJouithsinvahieof

*/



tho cieditota or classof creditois,and/oi of the stockholdetsor classof stoeldioJdersof Ibn
Capotallou, as lho case rimy be,agree to (my compromiscoi minugement and (0 any
teorgimizationof lhoCorpoindonasconsequenceof suchcompiomiseor nomigement,the sakl
compromiscor nuangementandthesaidteorgmtization sindi,if sanctionedby thecourt to which
tho said appuentionhasbeenmade,bo bindingonall lhocreditoin or classof nieditors,mul/oron
all thestooldmidetsorolassof stocidtoldeis,of theCotpointion,asthecasemaybe,andalso on

the Corporation.

undmoniof Cerillicate of lagos.g.ont@e

'31[12_1½ The Cotpomilon reserves the ilght to notend ihls Ccitillente of
incorporation,andto changeorrepealanyprovisionof this Coltificatoof innoipointion,in the
mannerprescribedat thetimeby statuto (piovided,however,thatanysuchamendment,ohnngo
or iepeal must be lírst upptoved by the Board of Directors),and all sigh(s contenedupon
stockholdeia in UrisCertificate ofIncorpontion oro granted .rubjectto this rescivation.For so
long as the Cotpmation shall contiol, directly oi inditently, DATS Exchange,Inc.,befoie nay
amendmentto or tepeal of pny provisionof thisCedificate of incorporatioushall beeflèctive,
those changusshallbe submittedto thu BonalofDhectots of BATSExoluogo,Ino andif the
same must befiled with or filed with andapprovedby the Conunissionbefotothechaugesinny
be etTeotive,inder Section 19of theAct andthetules andlogulatiouspiomulantedtheteunder

by theCommissionot othelwiso,thenlhe proposedohongesto theCoitifiente of lacorpointionof
this Corpointion shall not bo offective until filed with or Gledwith mid appioved by Ibo
Comndssion,astheensemaybe.

TheunderaignedhascausedthisAmendednud Roslated
CeltUioato of incorpoiollonlobe excentedthis 10"'day
ofDecember,2008.

tRholized Of1icet

Name:100Rutterman(ChiefExcoulivoOfficci)
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(Pmennulto Scotions9A2 imd 2elNof the
Counya) Corporn(lon J.,myof the Stateof Dolniyare.)

BATS Gloh(d Markets,luo.,ncorporationorganizedandoxhting rmdet nud by virtuoof
the provhdonsof (ho Ocncyni Corpom(lon Lav of tho 8tule of Dolnwam (die "Genomi
CorpondtonLaw"),

DoES ID?,REylY CNitT]]Ni

Thnt thenameof thiscorpomilonin BATSOlobalMarketa,lac,and ihnt thiscorpomtion
wasoriginallyincorpostedpursuant(o theGenoyalCorpomlionLawonJuno29,2007mulcrthe
unmeBATSHoldings,inc,

That the Boardof Directorsdulyadopted raschitions poposhig to inutual ud restatethe
CertMícuteof lucolpòmfionof (hiscorpomilon,declaringsaidAmendmentandrealotementto ho
ndvisubleand in the hus( in(orestsof this corpomlicaundits stockholders,antauthorialogthe

approprintsolTícersof thiscorporationto solicli dio consentof thestockholder.stherefore,whfeh
osolutionsetthisforththeproposedamendmeniandrestatementh asfollown;

RESOINED,that theCctlitiento of locoiporndonof thiscorporationheamendedand
roslatedin itsunlimly to rendasfollows:

y)Egi) Thenameof theCorponillonis BATSClobalMarkets,Inc.(the"Corporntion"),

BBCQb.lgThe ini(lol reghtered0(1100 0.0lho Corpomuuuin the 8(nic of Delawareis
1209Orangostreet,Wilmington,Cointy of Now Castle,Dolowaro191101,nudthe name.of its
julike reglateredagentatthataddressisTheCorporn(lonTutalCompany,

PJ11'E.6

'fjH(IXD:The purposeol' purposesof the Corpomtionb to entiottola say hiwini actor
activliy for whkh e,orpomtionsmay be organizedunder iho OcnoralCorporationLnw of
Delmvare,

, bat.49dwJilit.94

FDilt®

(n)Tho totalnnmherof sharesof stock that theCorporation phallhavenulhodfy to inuu
is 20,000,000shntusof coinson stockhaving a parvolunof $.01pershure,

OHuyMur)4.t
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F)f,t¶: fu sklilon to any limiinlions on iho (masu:rof shmesof the Carpantion's
capitalatockse( foith in the By-Laws of the Corponiuno,the followingshnilupply to tho fullest
c;<tentpomiilled by hiw:

(a)Re/)gillm asused in ibbihilleleFIFTH:

(i) The larm "Penion"simil mean a nalural person, purinership,
corpomlion, Holled linbliity company,entity, goveniment, or poillical
tobtilvisleibugencyorhistrumoniall(y ofu govemment;

(ii)Theterm"Roln(edPersons"shallmennwith ret;pcotlo anyPerson:(A)
any"ofillin(e"of suchPerson(as suchteon ladefined in Rule 12b-2 utulerthe
securitiesExchimy,oAct of 1934,as amended(ihe"Act"));(fi) anyotherPonton
with vihleh suchJiralPursonhasanyagicoment,arrangementor understantune,
(whetheror not in wuting) to act toßether for thepurposeornaluhing,vofíng,
holdingordisposingot'sharosof thecapilalslook of lacCorporation(providedno
PersonshallbedeemedaRelatedPersonpursuantto thisclanse(B) solelyas a
reauh of such Person¼being or becominga party to na TayestorRights

Agicament enteredinto by and amonßihe Corporallonand (he stockholders
unmedthereinonJmumry 1,2008 (lho"investorRighisAgrcoment"));(C) in the
caseof aPersonthat la acompany,corporalionorsimi)nrcutily,any execullye
officer(asde(hied(mdorRulo36-7 undertheAct)or directorof suchPnison mid,
la the caseof n Persondità laa purinershipor limlicaliability company,any
genemipartner,managingmemberor manneerof suchPerson,asapplenbla;(D)
hi lhe caseof any Personihnt is a regisleredbrokeror dealer (ha( has been
ndmittedto memborahipin the antiomilsecuritle.sexchangeknown na ßATS
Exchange,ino, or thenatioimisecudliescachangeknownavflATS Y-Exchange,
Inc.(heroinnfler,ellber suchnotinntdscendlicaexchannoshall UKictorred to

À�Ì_•_undanyunchPerson,an"ExchonguMember"),nny

Personthat is assoolatedwith the fixelunge Member(asdeterminedusingthe
definition of "personassociatedwith a member"as definedunderScellon
3(a)(21)of thehel)l (B) in the onseof n renon tint is a naturnt person and
Excimago Memline, any broker or denierthat in alsoan ikehungaMentberwith
whlubrch Persnais nacoln(ed;(F) Jo the onseof n Person that l.sa natund

person,anyrelativuorspouseof such.Person,oranyreintiveof snehspresowho
hanthe samehoma ns such Poisonor who hi n direelor or olTieerof the
Corporationornuyof113piironiaorsubsidindes;(0)la theonseof nPersonthatis
nuuccutive offleer(asdefined underRulo36-7 nuder(he Act) ora dircelorof n
company,corporallonor nimibw anilly, suchcompiiny,corpomlion orentRy,na
upplienble;and(R) la theenseof a Personthat la ngenomiparinor,mooging
member or numagerof a parmurship or Umitedlinhility company,such
partnershipor limited linhilitycompany,asapplienblu¡nnd

(ill) The larm "bonoliolollyown","ownhonofielully"or any dor(va(lyc
thereofaballhavelhomennhigsetforth hi Rule 13d.hmdertheAct,

onity.Nf030.1



(b)kititilftli.on

(l) %r so longas lhoCorporationahnl cooliol, directlyor Indirecdy,an
lechanirp oxcept in providedlit clause(ii) helow:

(A) No Person,eitheraloonor togetherwith its Related Persons,
mny own, diidelly or indirecily, of record or huneficially, shares
constituthismore thanfortypereunt(40%)of anychoraof capilalolock.of
theCoqarationt

(0)No ExahnugeMomber,eitheralone or togelhorwith itsRelated
Persons,mayown,directly or indirecGy,of recordor bene(icinlly,shares
constitutingmorethantwenty percent (20%)of anyclassof enpitalstock
of IhoCorporntioni and

(C) No Person,cilacrnionnor togetherwith itsRelatedPersons,n(

any timo say, directly,indirecGyor pursunal to any vodny imst,
afµcimient,phs or other arrangement(other than the Investorkights
Agrooment), voteor causothevollnf, of shurenof thecapital stockof the
Corporallon or alvo any consent or proxy with respect to shmca
representing mom lhantwentypercent(20%)of (he voting powerof the
then inued nodoutstandingcupitalstockof theCoipornlion,normayiny

Person,ellher aluno or together with fis í(elatedPeiscos,enterinto imy

agreement,planor other arrnagement(other ihna lho invasior Rishis
Agreomen()with noy other Person,either alonoor tegelhor wi(h its
ReinledPersons,undercloumalancesthatwonki re:mliin (he .shnicsof
capital slookof lhoCoq>omtionthataresubjee(lo suchagreement,planor
other arrangemenigot beingvotedonanymatteror muitorsrir rmyproxy
reintinglucrolobeingvthbeid, where the ofical of such agrecmcat,plan
or other arrangementwould be to enableany Person,either aloneor
togelhor with lia RelatedPersons,to vo(% possonsthe right la vote or
ennsothe voling of sharesof tho enplial stook of lho Corpomlion lhal
wouldNpresentmore thim twentypen;oni (20%)ofanidvoling power,

(ii) Subjectto elausca(ill) and(lv) below:

(A) The limitationrhi olanses(t)(A) niul (i)(C) aboveshall not
apply 61thecaseof anyoinsaofslock thaldoesnot havelhu right by Ils
terms10 voin in the okellou of membersof theBoardof Directornof Ihe
Corporallonor un uthor amiters,thatmny requirethu approvalof the
hohimaof votingnhnresof liin Corpomtion(olhar than mallera uffecibiß
thi; rights,preferencesorpilvlieges of anidclassof slouk);and

(B) TheHmitationsinchoses(1)(A)and (i)(C) abovo(uxcepi wkh
respect10 l!,xchanguMembersandtheirRelated Persons)nmybe waived
bythe Boardof Dimularsof theCoiporniton pursuantto ait.soluilonduly
adoptedby theDonrdof Dircolors,if, la canacclionwilh taking such
notion, (lo Bonal of Directorsadoploa resohitlon stating thui il is lho
determinalian of nach Boardlhetsuchtiction wlHnotimpnirthe abilty of

enri.jbi4i030.i



nn Exchangeto curry out its funcBonaand responsiblH(hisas en
"exchange"inider (he A0( ind Iho inics and reguladonspromttinated
the:cunder,tint it is otherwisela lhobestinierests of theCorportion,its
stockholdommid the Exchange,nadtint it wlDnot impnly(ho nullityof(he
UnitedNintenSociniilus andExchangeCommission(lho"Commission")
to enforco(he Au(mal the rulenandregulallonapromulantedthereunder,
andsuchresointionahtdlnotheeffectivounill il lafiledwith andapproved
by the Commission,in niaking lhe determinationsrelorredto Jo the
immediatelyprecedingsentenec,the Boardof Dircolorsmny impose.on
the lkison in ques(lonand )ls Rebited Pcisonssuchconditions and
realdetions thiil i(nny in itssoladiscrollondecatneces:inty,opproprintoor i
destathlein furthenuteo of theobjeclves of the Act und the niles nnd
regnindonapromulgated(hereundenandthegoverannenof theapplieuble
R;<chitnge.

(iii)}lotwithsinadingclausca(ii)(A)ned(ii)(B)nbove,hi anytw;e wherea
Person,cilher alone or togntherwi(h heR<dniedPersons,wouldownor votemore
thanany of the abovopercentageihnitationsuponconsummationof anyproposetl
anic,nr.signmentor transfer of the Corporallon'scitphal stock, such anio,
nasignmentor inlimfor shall not becomooffectiveuntil 160ßoitrdof Director.9of
the Corporationshnd have determined,by resolullon,ihnt :mch Personund l(s
RelatedPersons nro not sub)cet to any applienble"statutorydísquntilícallon"
(withhi (hemeaningof8eollon 3(n)(39)00thoAct),

(iv)Notwllbalandingclausos(ii)(A)nnd(li)(B)nhova,andwithoutgiving
efleut to sumu,any Exchangeivíamberihnt,oilheraloneor logelberwith its
RelatedVersons,proposestoown,dircodyor indheedy,of recordorhenclicitilly,
shore.sof the cupiin( s(ack of (ho Corpouillon countitutingniore thun twenty
percent (2d%) of the nulshuldingshorosof any chiss of capilni alock of the
CorpomlionandanyPcrann(hal,chhornione or togelhorwith itsRcIntedPersons,
proposes to own, directly or hullrectly,of record or hencuola)ly,sharesof the
capitalstock of thaCoiporn(ion constlinungmorethanfuity percent(el0%)of the
omstandine,sharesof any cinesof capitalstockof iheCorpomtion,or to exerciso
Volingrí(thk,orarmilanypro;desoeconsoniawilh respecttoalmra:tof(ho slapital
stock of the Cospont(ion consuindulimoredumtwentypartient(2Wo)of fint

voling powerof the thenasuedandoutstemillnli nheen of enplinistank of'(he
Corpomtio.n,shallhavedeliveredto the Donrdof Ulteciarsof theCorporntion a
noticeht writing,notlessthanfortydive(dS)dnys(or anyshorterpededto which
sahl í)onrd shall expresslyconsent),beforelho propo:iedownershipof Moh
shares,or the proposedu;<0teiscof said votiní;righieor the gruntiny,of said
proxiu:1orconsents,of ((s lutantiontodoso.

(c).8m/mU/elleet.

(1)Any Person that, ellher done or tonetherwith Ils Related Punions,
owns,direetly or indhently(whetherby acqnisition orby achange la lho muuher
of sharesoulslanding),of recordorbenu(icially, fivepercent(5%)or moreof the

il
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thenontstandingsharesof caphalstockof theCorpomlon(excludingalmrosof
nuyclassof stock thatdoesnothavr.lheright by ils formalo votegenernuyin iho
e)cclion of member.sof the Board of Direc(orsof the Corpomlion) shall,
ignuicdlnicly upounequiring knowledge of 113ownershipof li.vupotuunt (5%)or
nime of the then oulatanding shurusof such slook,givo lho Donedof Direclots
writtennoliceof suchowner.ship,whlehnol)coshallslain:(A)suchPnrson'sfull
legalname; (B) such Person'stitle or shitun and(ho datoon whlehauchtitle or
statuswasacquired;(C) suchPerson't;(andits RainledPerson's)opproxiuinte
ownershipinierest of the Corporallon;and (D) whethersuchPersonhasthe

power,directly or indirec(ly, to direal the managementor policies of 166
Caiporation,whetherthroughownershipofsecedlios,byconirnet orotherwise.

(ii) finob Person required to providowrillen notice pur:iunut to
subpamiiniph(0)(i) of this ArticleFJSTHshallupda(csuchnoticepromptlyaber
anychange in the contentsor that notico;providedthatnosuch updated notico
shall herequkedto hoprovidedto theDonrdof DJrcolors:(A) Jntheoventof un
inercaseor deuren:ic in the ownershlypercentageno reporital of less than one

pereunt(l%) of the thanouinlandbig sharesof any classof onpilalstock(such
inerense ord<;orcea lo be monouredcumulativelyfromlheum»uni shownonthe
tot suchnotice),unicasanyincreaseordecreasoof lesolanaone porccat(1%)
resuNsin such Personowningmorethun twentypercent(20%)ormoro(hau(bity

percent(el0%) of (ho ahnsesof noyeinsaof cnplinislook thca outstanding(ni a
time when suchPersonpreviouslyownedless ihnasuchpercoutages)or tioch
Personowninglessthantwentypercent(20%)or les thanforty percent('10%)of
the sharesof Anyoints of capitalslock thenoutainading(at a time whansuch
Personpreviouslyownedatore thansuchperceningos);or(B) in thoevent(ho

Corpornticoloues addh(onalshornsof capijnlstock(oraccurlilesconverlibleinto
etipital stock)orhikes anyothernellonthatdiluteslhoownershipof auchPorson,
or acquiresor redeemssharesof anishmdingcuphalslock or lakesany other
action lhal increasestho ownersidpof suchPerson,in eachcasewilhout any
changein the mmiborofshnresheldbysuchPerson,

(lii) The Boardof Directorsof ihu Corpornlion shall havethe righi lo
requirouny Person rensonablybeHevedto besull)ce(10 and61violationof ihk
Adlclel-Tliff) toprovitiolhoCorpom(loncomplotohu'ormnilonas to all sharesol'
atock of ihn Cmpornt(on owned,directlyor indjrcelly,of recordor bencílcially,
by suchPersonundl(sRointedPersonsnadde to anyotherfacinalmellerreinttng
to thunpplienhultyor effectof thisAtticleFIFTR nsmnyrensonablybereguested
of suchPerson.

(d) .l![li'etpf I'?!tgled Eskya'_ogi..BittritirLl/lelfgatel ifi/LAt/Mt. If any
stockholderpurportsto soll,transfor,assignor pledge lo anyPerson,ulher thanlhoCorporallon,
any sharesof the Corporoßon tha( wouki vicinic lhoprovinlonsof thisAillelo PIFTH,then the
Corpomtion shall record on the.booksof theCorporallon the lumslerof only thut number of
sharesthatwould not violatethe provisionsof thisArlisle PIFTHandshall trent lhe remainlutt
shareaas owned by the purported hansforor,for n)) purpuses,includht without ilmilation,
voling, paymentof dividendsanddleiribullonswilh respect to suchshares,whetherupon
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Bquidnilonor otherwise, if anyelockholderpurports to volo,or to gaml anypro:<yorcalor inlo
any agreement,planor odiar arrangementrelatingto lhevotingof,sharo-ithatwouldviolate the
provísionsof this Artielo FíFTU, then lho Corponitiou shall not honorsuch voto, proxy,
agreement,planor olhararrangemealto the orient lhal suchprovisionswouldbevioin(ed,and
any sharessubjectto limi nanugementshall not hoenliikal to be votedto the extentof riuch
violation.

(c) .l.(lp)itiriJa!!NthhtsthifME!allth'ele'ha.din fisiellenn'ilth fir/lele. TCany
stoekholderpurporisto seß,tansfer,nasign,pledge,or own imy abarcaof the Corpornlionin
vlohaion ofthe provisionsof this ArticleFiAh,then the CorpondonshoUhavetherlabl to,and
shall promptlyaller confirmingnuch violallon andto lhe extentihnds are legally nyniinble,
redeem thosharossold,innaforted,naalgned,pledged,orownedbi viointionofthepmylalonsof
Ibb Arliele Fillh forn pdcoper shareequalto the fair marketva(nuof thosesharos.Wrillen
notten shallbegiven by lheSecretary of theCorpornlionto theholderor holdetsof recordwith
respect to the redeemnblesharesni the addronof theholderorholdersof recordappemingon
the booksofthe Corpornfion,whlehnouceshallspecifya tlate for redemptionof thesharosihnt
shall benot lessthan ton(10)daysnoemoro thanthhty (30)daysfrom(hodnfoof suchnullee.
Any shmesthathavebeensoonHedfor redemptionshallnot bedcumedoutniandinguhuosfor
thepurposuof vodngordefernuningthetoini munberof shamsuntitledtovoteonnaymalleron
and n(ter (he dateonwhichwdifen notice of redomplionhasbeengivento lhoholderor holdern
of thoso sharesif asumsuffloientto redeemsuchsharcsshulthavebeenhrovocablydepositedor
sel naideto pay (bc redemptionpriceto lho holderor holdersof thesharesuponsurrenderof
coitilientesfor thoseshnret WdHennedeoshallbegivenby theseesotaryof the Corpomitonto
all holdersof recordappocringi>nthe booksor the Corpomtionof any redemp(ionby the
Coipumtion (inchiding,Wilhoul limitallon,a redemptionpursunnlto this cimist (o)) (in each
enae,n "Redemption")not morothan ten (10) daysanerconsumonitonof the Redemption,
whichnoticeshalapecifythenumloorof sharesoutsinndingafter theRedemptionof eacheinsa
of lhoCorpomlion'scapitaldiook.

.6'lKff;[: The numberof dírectorsmnybe increasedordecreasedt'rom timeto (imoby a i

resolutimt adoptedby thu ßonrdof Okcalors, Ï>hculorsshallhoclue(edby (he stockholdersof
theOntponitionpursunutto and in accordonnewilh this Cortifieuto of incorporation andthe Dy-
Lawa of theCorpornd<m,fileelion of dhectorsneednotbebywrittenhiillotunitsi lho fly-laws
of theCorpointion shallno provido.TheBored of Dircelors or any indivhhini direntormaybe
removedfromofficeinnecordancewiththeDy-Lawsof theCorpornlion.

Eta'elig.u

8)NRITli: Thedurationof theCorporationshall beperpetunl.

}gig(3; The Boardof Dircelorsshallhavethe powerto adopt,amendor repealßy-·
Lawsof the Corporation,The ßy-Lnwaof theCorporallon mayalsobenoondedor repealed,or
new Dy4nwa el lhe.Corponition maybeadopted,by nellon Inkenby the stockholdeel of the

ó
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Corpomlion.All amendmentsto the Coipornfion's1)y4.nwsimist be,made6: uccordancewith
pmeethires i:<;lou( in the))y..Lawsof theCorpomtion,

hicae.ill.ha.i.(lause(ELiellinil9M.fRon.eeloill).E

eml:

(n)liu/tínæsls<llion.Tho Corpornilon ahnliprovideindi;nnl(ication for members of ils
llaard of Directois,members of conmillicos of the13onttiof Direcionandof othercommitteenof

theCorporation,anditsexecutlycofleem, andmayprov,tdeindconillentionfor fin odier offices
andits ngenteandemployees,niid diososervingnuolborcorporation,parinership,Jointveutoro,
liust or otherenterpriseat (ho requestof the Corporallon,in eachcaseto theninximumextent
permittedbyDolmyureInw;provkled,howover,lhal thoCorpornlionmaylimhtheextent of such
indenmífícntionby hidividinticoniinciawhhJiudircelorsinul execullveofficers;and,provided,
further,that iho Corporollonshallnot be requiredto indemnifyany personin culmectionwRh
any proceedhig (or part thereof) inillated by suchperson or any praeceding by tuich person
againstthe Corpornitooor its dircolors,ollicers, employucaor olheragoninunluss(I) .such
istemni(tentionis expresslyrnquiredto homadoby law,(li) the proeneditigwasauthorivedby
tho Donrd of Dírcutorsof the Corporationor (lii) suchimlemnillention61provbled by the

Corpomlion,hi its solodhiorellon,pursunntto the powers vesledin theCorporationunder (60
Genorn1Coiporntion T.nwofDoinware,

(b)/y.lpillation_nglubility.To the IbNest<;;<(<;»1noipahibitedby theGenealCorpomilon
l.nwof theSlateof Dohnynro,asit cNhls on thodolo 166Cellificateot'incorporationis adopted
or as such law may hder benmonded,no directorof ihe Corporallonshußho Hableto the
Corporationor Ils stockholdcasfor monclarydamagesfor anybreachof líduelneyduty as n

' dkector,No noendmentla or repealof this Ailiele shaDadverselyaffectmiy rightor protection
ofa directorof theCorporulionthat 0;dnis al thelina of suchamendmentorrepen(wHh respeel
to anynellons Inken,or inactions,prior theroto,

Mina.s'ltluaß.(enling

'fRtal; Action mnybetakenby thestockhoklersofthe Corponition,withoutameedag,
by writtenconseldnaandto the exical providedni lhe timeby lho GeneralCoiperntlen Lawof
Deinware,

.09.uppskusrp,0Loi-heligolgelti,

EILlì£11)(RI.;Whenevera comprombeor grangementla proposedbetwooniho
Corporationmid 43 creditorsor any chiesof lhem and/orbetweenthe Corpomlionandllo
stockhoklaraor miy chiss of them,anycourl of equhablejurlsdiethmwithin the Stateof
Deinwaremay,on theappuentionin a summarywayof lho Corpointionor of any creditoror
stonkhoktor thereof or on the applienlion of any roccJveror reculvers appointed .lbr (ho
Corporntion umler Secuon291ol"fille 8 of the DelawaroCodeoron theapplientionof (maleen i
in dhsohdionorof any receiver or receivornappointed for lhoCmpomtionunder Station 279of
Title 8 of the DelawnreCode,order a mecibig of lho creditors orclassof creditors,nud/orof the
stoeldmidersor classofstockhohtom of theCorpomtion,aslho ensomay be to besummonedin
suchnmanerassuchcourt direels,if a mnJorhyinnumberrepresentingthree fouilha b) valueof

7
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-iho creditorsor classof creditors,and/orof the stockholdersor ein.asof stockholdersof the

Corporallon,as lho caso may be,ngree to anycompromiseor arrangementand to sty
reorganizationof lho Corpomtionas consequenenof such comprominaor ummeument,lhesnid
compromiseor ornmgemmil andthearddreorgualzation shall,itsnuellonedbythecoult to whfeh
Ihesnidapplientionhasbeenmade,hebhidin(ton all lho credharaorcinasof credRois,mid/oron
all thestockholders or cheis of stockholders,of the Corporntion,aslhoensamaybe,nadalsoon
lhe Curporation.

!aîtuhngel of CertitiestoofIncorporniton.

Ty/Jell'ilt. The Corporallon reserves the right to noend this certifloate of
incorpornlion,andto cannnoor repeal anyprovisionof thisCerilucatoof Incorporation,in the
mannerproscribedat lhe limo by stahlta (provided,however,thatanysuchamendment,change
or repealmust bc firal approvedby the finnrd of Directors),and nurightsconferredupon
slockholdors in this Cellifientoof lucorpomlionareamntedsubjeci(o this reservn(lon,Vorso
long asthe Corporallon-shnllcontml,directly or indircelly,on fixchange,bcline anyamendment
to or repealof anyprovisionof Ihls Ccitiliente al'incorpondlunahnuheaflectlye,lhosechanges

��|_x_befliedwhh

or filed with and approvedby the Commission beforothe changesmayho offective,under
Ncclion 19of theAel nadthe sites andregulallons prointigated theroinderby die Commission
or othenviso,thenlhe proposedchimgeslo lhoCertifícnteof incorporationof ih(s Corpornfion
shallnot beaffootive until lílod wilh or Illed wilh mid approved by theCommission,asdie case
maybe.

Theundersignedhasemised(hisAmendedmidRustated
Cortliienteoflacorpointionto beexecutedthis18"'day
of Noycober,2010.

By:hmani.dallegen
AuthorizedOffloor-- ChiorExocutiveOfficcr

Name:Josephp.Rntterman(ChiefExcentiveOfficer)

Cut2.!4·0030.1
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SECOND AlENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF DATS GLOBAL MARKETS, INC, ..

(Pursuant to Sections 242and245of the
General Corporation Law of the Stato of Delaware)

DATS Olobal Markets,Inc.,acorporationorganizedandexisting under and by ylttue of

the provisions of the General Corporation Law of the State of Delaware (the "General
. CorporationLaw"),

DOES HEREDY CERTIFY:

That thenameof thiscorporation is BATS GlobalMarkets,Inc.and that thiscorporation
was originally incorporatedpursuantto theGeneralCorporationLaw onJtme 29,2007underthe
name BATS Holdings, inc. The original Certificate of incorporation of the Corporation was

amended and restated by filing with the Secretary of State of Delaware un Amended and
RestatedCertificate of incorporation datedasof NovemberI S,2010.

That the Boardof Directorsduly adopted resolutionsproposingto amendandrestatethe

Ccrliliento of locorporationof this corporationasheretofore amended,declaringsaid amendment
andrestatementto beadvisableand in the best interestsof this corporationand hsstockholders,
and anihorizing the appropriate oflicers of this corporation to solicit the consent of the
stockholderstherefore,whichresolutionsettingforth theproposedamendmentandrestatement is
asfollows:

RESOLVED, that the Certificate of incorporallon of this corporation be amendedand
restated in its entiretyto readas follows:

BJ!ate

EtST:The nameof the Corporation is BATS GlobalMarkets,Inc.(the"Corporation").

RegisteredOffice

SECOND:The initial registeredoffico of the Corporation in the State of Delaware is

)209 OrangeStreet,Wilmington, County of New Castle, Delaware 19801,and the name of its
initini registered agentat thataddress isThe Corporation Trust Company.

:THjRD:The purpose or purposes of the Corpomtion is to engnge in any inwful act or
activity for which corporations may be organized under the General Corpomtion Law of
Delaware.



Authorh.ed Stock

EO-UETE

(a) The total number of shares of stock that the Corporationshall have authority to
issnc la 25,000,000shares of common stock having a par value of $,01 per share ("Common
Stock") of which 2d,500,000are designated as Voting Common Stock ("Voling Common
Stock"),and 500,000arc designated as Non-Voting Common Stock ("Non-Voting Common
Stock"), The rights, preferences,powers,privleges,and the restrictions,qualificationsand
limitations of the Non-Voting CommonStock are identicalwith thoseof the Voting Common
Stock other than in respectof voting and conversion rights as set forth herein, and for all

purposesunder this Certificate of incorporation, the Voting Common Stock and Non-Voting
Common Stock shall together constitute a single class of sharesof the capilni stock of the
Corporation.

(b) Voting Rights.

(i) Voting Common Stock.Exceptas otherwise requiredby law or thisCertificate
of incorporation,the holdersof the Voting CommonStock shall possessexclusivelyall
voting power,andeachholderof Voting CommonStock shallhaveonevote in respectof
ench shareheld by him of recordon the booksof the Corpomtion for the electionof
directorsandon all matterssubmittedto a vote afsharcholdersof the Corporation.

(ii) Non-Voting Coimnon Stock Exceptas otherwiserequiredby hnv,sharcs of
Non-Voting CommonStock shall benon-voting;¡novi<ledthatso long asany sharesof
Non-Voting Common Stock arc outstanding,the Corporation shall not, without the
written consentof amajority of theoutstandingshurcsof Non-Voting CommonStockor
the affirmative vote of holdersof a mßiority of the outstanding shares of Non-Voting
CommonStock at a meetingof the holdersof Non-Voting CommonStock duty calledfor
such purpose, amend,alter or repent (by merger, consolidation, combination,
reclassifientionor otherwisc) itsCertificate of locorporation or bylawsso asto adycrsely
affect (disproportionately relativeto the Voting Common Stock) the preferences,rights or

powers of the Non-Voting Common Stock.

(c) Conversion ofNon-Voting Connnon Stock

(i) Upon a transfer by any holderof anyissued and outstandingsharesofNon-
Voting Common Stock (other than asubsidlaiy of the Corporntion) to a personother than
any Related Person of such holder, the shares of Non-Votíng Common Stock so
imosferred shall automatically,withoutany action on part of thetransforor,the fransferec
or the Corpomtion,be converted into an equalnumber of shares of Voting Common
Stock upon the consummationof such transfer.Upon surrenderof the certificate or
cerlificates representingthe sharesso transferred and convertedthe Corporationshall
issue anddeliver in accordance with the surrendering holder'sinstructionsthe certificate
or certifientes representing the sharesof Voting Common Stock lato which such
trausferredsharesof Non-VotingCommonStockhavebeenconveiled.



(ii) The shares of Non-Voting CommonStock shallbe convertible into sharesof
Voting Common Stock on a one-to-one basis at any time and from time to time at the

oplion of the holder. Any such conversion shall be effectedby the surrenderto the
Corporationof thecertificate or certificates representingtheNon-Voting CommonStock,
together with written notice by the holder of suchNon-Voting Common Stock,stating
that suchholderdesires to convert the sharesof Non-Voting CommonStock,or a stated
mimber of such shares represented by such certificate or certificates, into an equal
number of shares of the Voting CommonStock, Suchnoticeshall also stato the name or
names (with addresses)and denominationsin which the certificate or certificates for
shares of Voting Common Stock are to be issued and shall include instructionsfor the

delivery thereof. The Corporation shall promptly upon receipt of such notice and
certificates,issueanddeliver in accordance with the surrenderingholder'sinstructions the
certificateor certificates evidencingthe sharesof Voting CommonStock issuableupon
suchconversion,and the Corporation will deliver to the converting holdera certificate

representing any Non-Voting Common Stock shareswhich were represented by the
certificateor certificatesdeliveredto theCorporationin connectionwith suchconversion
that were not converted.Suchconversion,to theextent permitted by law,shall bedeemed
to havebeen effected as of the close of business on the date on which suchsurrendered
certificateor certificatesshall havebeen receivedby the Corporation.

(d) Concurrentlywith tho illing of this Second Amendedand Restated Certificate of
incorporationwith the Scoretary of State of Delawarc,all sharesof common stock outstanding
immediatelyprior to such illing shnll be redesignatedasVoting CommonStock,and all rights
exercisableor convertibleinto common stockoutstanding immediatelyprior to such filing shall
beredesignatedexercisabloorconvertibleinto Voting CommonStock.

Limitations onTrausfer, Ownership andVoting

FIFTH: in uddition to any limitations on the transferof sharesof the Corporation's

capitalstockset forth in the By-Laws of theCorporation, the following shallapply to the tidlest
extent permittedby law:

(n)De&ddous, As used in thisArticle PIFTH:

(i) The term "Person" shall menn a natumi person, partnership,
corporation, limited liability company, entity, government, or political
subdivision,agency or instrumentalityof a government;

(ii) The term"RelatedPersons"shall meanwith respectto any Person:(A)
any "affiliate" of such Person (as such term is defined in Role 12b-2 under the
Securitics ExchangeAct of 1934,asamended (the "Act")); (B) any other Person
with which such first Personhas any agreement,arrangementor understanding
(whetheror not in writing) to act togetherfor the purposeof nequiring,-voting,
holdingor disposingof sharesof the capitalstock of theCorpomtion(providedno
Personshali be.deemeda RcIntedPersonpursuantto this clause(B) solelyas a
result of such Person's being or becoming a party to an lavestor Rights
Agreemententered into by and among the Corporation and the stockholders
namedthereinon January1,2008 (the "investor Rights Agreement"));(C) Inthe
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case of a Person that is a company,corporation or similar entity, any execniive

ofílcer (asdefined underRule 36-7 under the Act) or director of such Personand,
in the caseof a Person that is a partnership or limited liability company,uny

general partner,managingmemberor managerof such Person,as applicable;(D)
In the case of any Person that is a registered broker or dealer that has been
admitted to membershipin the national securitiesexchange known as BATS

Exchange,Inc.or the nationalsecurities exchange knownas BATS Y-Bxchange,
Inc.(hereinaner,either such national securitiesexchangeshall be referred to
generally as nu "Exchange"andany such Person,nn"ExchangeMember"),any
Personthat is associatedwith the ExchangeMember(as determinedusing the
definition of "personassociatedwith a member" as defined under Scellon

3(a)(21) of the Act); (E) in the caseof a Personthat la n natural person and
ExchangeMember,anybroker or dealer that is also anExchangeMember with
which such Person is associated; (P) in the caseof a Person that is a natural
person,any relativeor spouseof such Person,or any relativeof such spousewho
has the samehome as such Person or who is a director or officer of the

Corporationor any of its parents or subskihirles;(0) in the caseof a Personthat is
nnexecutiveofficer (asdefinedunderRule 36-7 underthe Act) or a directorof n
company,corporation or similar entity, suchcompany,corpomtionor entity, as
nppleable; and(11) in the case of a Person that is a generalpartner,managing
member or manager of a partnership or limited liabißty company, such
partnershipor limited liability company,asappleable;and

(iii) The term "benclcially own", "own beneficially" or any derivative
thereofshallhavethemeaningset forth inRule 13d-3 underthe Act

(b) Limiktiloni.

(i) For so long as theCorporationshall control,directly or indirectly, an
Exchangeexceptasprovidedin clause(ii) below;

(A) No Person,either alone or together with its Related Persons,
may own, directly or indlicctly, of record or beneficially, shares
constitutingmorethanforty percent (d0%)of any class of capital stock of

the Corporation;

(B) No Exchange Member,chheraloneor together with its Related
Persons,mayown, directly or indirectly,of record or beneficially,shares
constituting more than twenty percent(20%) of any classof capital stock
of the Corporation;and

_ (C) No Person,either aloneor together with its itelated Persons,at
any time may, directly, indirectly or pursuant to any voting trust,
agreement,plan or other arrangement(other than the investor Rights
Agreement),vote or cause the voting of sharesof the capital stock of the
Corporation or give any consent or proxy with respect to shares
representing more than twenty percent(20%) of the voting poweiof the
thenissuedand outstanding capitalstockof the Corporation,nor mayany
Person,either aloneor togetherwith its Related Persons,enter into any
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agreement,plan or other arrangement (other than the Jnvestor Rights
Agreernent) wtih any other Person,either alone or together with its
Related Persons, under circunistancesthat would result in the sharcsof

capitalstock of the Corporationthat aresubjectto such agreement,planor
other arrangement not being votedon any matter or matters or any proxy
relating thereto being withheld, where the effect of suchagreement,plan
or other arrangementwould be to enableany Person,either alone or
together with its Related Persons,to vote, possess the right to vote or
cause the voting of shares of the capital stock of the Corporation that
would represent more than twenty percent(20%) of saidvothig power.

(ii) Subject to clauses(iii) and(iv) below:

(A) The limitations in clauses(i)(A) and (i)(C) above shall not
apply in the caseof any class of stock that does not havethe right by its
terms to vote la the election of members of the Boardof Directors of the

Corporation or on other matters that may require the approval of the
holders of voting shares of the Corporation (other than matters alTecting
the rights,preferences or privileges of saidclass of stock); and

(B) The limitations in clauses (i)(A) and(i)(C) abovo (exceptwith
respect to BxchangeMembers and their RelatedPersons)maybe waived
by the Boardof Directorsof theCorpostion pursuanttu a resolution duly
adopted by the Board of Directors, if, in connection with taking such
action, the Board of Directors adoptsa resolutionstatingthat it is the
determinationof suchBoardthatsnehactionwill not impairthe abiHlyof
an Exchange to entry out its finctions and responsibilities as an
"exchange"under the Act and the rules and regulationspromulgated
thercunder,that it is otherwise in the best interestsof the Corporation,its
stockholders and the Exchange,and that h will not impairthe ability of the
United States Securitiesand ExchangeCommission(the "Commission")
to enforcethe Act andthe rules andregulationspromulgated thercunder,
andSuchresolutionshall not beeffective until it is filed with andapproved

by the Commission, in making the determinalíons referred to in the
immediatelyprecedingsentence,the Board of Directorsmay imposeon
the Person in question and its Related Persons such conditions and
restrictions that it mayin its solo discretion doomnecessary, appropriate or
desirable in fmtherance of the objectivesof the Act and the rules and

reguhitions promulgatedthereunder,and the govemance of the applicable
Exchange.

(iii) Notwithstandingclauses(ii)(A) and(ii)(B) above,in any casewhere a
Person,eitheraloneor togetherwith its RelatedPersons,wouldown orvotemore
than anyof the abovepercentage limitationsupon consummationof any proposed
sale,assignmentor transfer of the Corporation's capital stock, such sale,
assignmentor transfershall not becomeeffectiveuntil the Boardof Directorsof
the Corporation shnil have determined,by resolution,that such Person and its
Related Personsare not subject to any applienble"statutory disqualification"
(within themeaningof Section3(a)(39)of the Act).
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(iv) Notwithstanding clauses(ii)(A) and(ii)(B) above,and without giving
effect to same, any lìxchange Member that, chher alone or together with its
Rohlted Persons,proposes to own,directly or indirectly,of recordor beneficially,
sharesof the cupital 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 Rchited Persons,
proposesto own,directly or indirectly, of record or beneficially, sharesof the
capitalstock of the Corporation constituting morethan forty percent (d0%)of the
outstanding sharesof any class of capital stockof the Corporation,or to exercise
voting rights, or grantany proxles 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 outstandingsharesof capital stockof the
Corporation,shall havedeliveredto the Boardof Directors of the Corporationa
notice in writing, not lessthan forty-live (45) days (or any shorter periodto which
said Board shall expressly consent),before the proposed ownershipof such
shares,or the proposedexerciseof said voting rights or the granting of said
proxios or consents,of its intention to do so.

(c) !)(edeel Notices.

(i) Any Personthat, either alone or together with its Related Persons,
owns, directly or indirectly (whether by acquisitionor by a changein the nnmher
of sharesoutstanding),of recordor beneficially, five percent(5%) or moreof the

then outstanding sharesof capitalstock of the Corporation (excludingsharesof
any classof stockthatdoesnot havetheright by its termsto vote genemllyin the
election of members of the Board of Directors of the Corporation) shall,
immediatelyupon acquiringknowledgeof its ownershipof five percent(5%) or
more of the then outstanding shares of such stock, give the Boardof Directors
written notice of suchownership,whichnoticeshall state:(A) suchPerson'stidi
legal name;(B) such Person'stitle or statusand the date onwhich such title or
status wasacquired; (C) such Person's(and its Related Person's)approximate
ownership interest of the Corporation; and (D) whether such Personhas the
power, directly or indirectly, to direct thu managementor policies of the
Corpomtion,whetherthroughownershipof securitics,by contract or otherwise.

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

subpamgraph(c)(i) of this Article FIFTil shall update suchnoticopromptlyaller
any change in the contents of that notleci provided that no suchupdatednotice
shall be required to be provided to the Board of Directors: (A) in theevent of an
increase or decrease in the ownershippercentage so reported of lessthan one

percent(l%) of the then outstanding sharesof any class of capitalstock (such
increase or decrease to be measuredcumulativcly from the amountshownon the
last sneh notice), unicasany increase or decreaseof less than one percent(1%)
resultsin such Personowning morethantwentypercent (20%)or more than forty

percent (d0%) of the shares of any classof capitalstock then outstanding(at a
time when such Personpreviously owned less than such percentages)or such
Personowning lessthantwenty percent (20%)or lessthan forty percent (d0%)of
the shares of any class of capital stock then outstanding (at a time when such
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Person previously owned more than such percenbiges); or (B) hi the event the
Corporation issues additional sharesof capital stock (or securities convertible into
capital stock) or takesany other action that dilutes the ownershipof suchPerson,
or acquiresor redeems shares of outstandingcapital stock or takesany other
action that lucreasesthe ownershipof such Person,in each case without any

change in the numberof sharesheld by such Person.

(lii) The Board of Directorsof the Corporation shall have the right to

require any Personreasonablybelievedto besubJccito and in violation of this
Articio FIFTH to provide the Corporationcomplete information asto all sharesof
stock of the Corporation owned,directly or Indirectly, of recordor beneficially,
by suchPerson imd its Related Personsandas to anyother factualmatter relating
to the applicability or effectof thisArticle FIFTH asmayreasonablyberequested
of suchPerson.

(d) Effect of Purported Transfers and Voting in Violation of this Article. If any
stockholder purports to sell, transfer,assignor pledgeto anyPerson,other than the Corporation,
any sharesof the Corporation thatwould violate the provisionsof this Article FtFTil, then the
Corporationshall record on the booksof the Corporation the transferof only that numberof
sharesthatwould not violate the provisionsof this Article FIFTH andshall treat the remaining
sharesas owned by the purpoded transferor, for all purposes,lucluding without limitation,
voting, payment of dividends and distributions with respect to such shares,whether upon
liquidation or otherwise. If any stockholderpurportsto vote,or to grantany proxy or enter into
any agreement,planur other arrangement relating to the vothig of, sharesthatwould violate the
provisions of this Article FIITTil, then the Corporationshall not honor such vote,proxy,
agreement,plan or other arrangement to the extent that suchprovisions would be viointed,and

anysharessubject to that arrangementshall not he entitled to be voted to the extentof such
violation.

(c) Right to Redeem Shares PurportedlyTransferre.din Vlolatien oft/lis Article,\f any
stockholderpurports to sell, transler, assign,pledge,or own any sharesof the Corpomtionin
violation of the provisionsof this Article Fifth, then the Corporation shall havethe righ(to, and
shal promptly afler confirming such violaiion andto the extent fundsare legally available,
redeem(by sharessold,transferred,assigned,pledged,or owned in violation of the provisions of
this Article FIRh for a price per share equal to the fair market value of thoseshares.Wrkten
noticoshall be given by the Secretary of the Corporation to the holder or holders of record with

respect to the redeemableshares at theaddress of the holder or holders of recordappearingon
the books of the Corporation, which notice shaltspecifya datefor redemption of the sharesthat
shall be not less than ten (10) days nor more than thirty (30) days fiom the date of suchnotice.
Any sharesthat have been so called for redemption shall not be doomed outstanding shares for

_ the purpose of voting ordeterminingthe total numberof sharesentitled to vote onany matter on
and after the date onwhich wrliten noticeof redemption has bcongiven to the holderor holders
of thosesharesif asumsufficient to redeemsuchsharesshallhavebeenirrevocablydepositedor
set asideto pay the redemptionprice to the holder or holders of the sharesupon surrenderof
certificatesfor those shares.Written notice shall begiven by the Secretary of theCorporation to
all holders of record appearingon the books of the Corporation of any redemptionby the
Corporation (including, wabout limitation, a redemption pursuant to this chiuse (c)) (in each
case,a "Redemption")not more than ten (10) days nílcr consummation of the Redemption,
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which notleeshall specify the number of sharesoutstandingaller the Redemption of each class

of the Corporation's capital stock.

Board of Dircefors

SIXTH: The number of directorsmay beincreasedor decreased from time to time by a
resolution adoptedby the Board of Directors, Directors shnil be elected by the stockholders of
the Corporation pursuant to and in accordance wilh thisCertificate of incorporationandtheBy-
Lawsof theCorporation.Electionof dircelorsneed not be by written ballot unlessthe By-Laws
of the Corporationshall so provide, The Boardof Directors or any individual directormay be
removed fromoffice in necordance with theBy-Laws ofthe Corporation.

Duration

SEVENTH:The durationof the Corporation shallbeperpetuah

lly-Laws

RIGilTH: The Boardof Directors shall havethe power to adopt,amendor repealBy-

Lnws of the Corporation.The By-Laws of the Corpomtion mayalso be amended or repeated,or

new By-Laws of the Corporation may be adopted,by action taken by the stockholders of the
Corporation,All amendmentsto lhe Corporation'sBy-Laws must be madein accordance with
procedures set out in the By-Laws of the Corporation.

Indemnifiention and Limitation of Director Liability

lil.NIR:

(a) jn<lcarijl anon.The Corporationshall provido indemnification for membersof its
Board of Directors,members of committees of the Boardof Directorsandof other committees of

theCorporation,andits executiveofficers,andmayprovideindemnliication for its otherofflecrs
andits agenis andemployees,andthoseservinganothercorporation,partacrship,joint venture,
trust or otherenterpriseat the requestof the Corporation,in each case to the maximumextent

permitted by Delaware law; provided,however,that theCorporationmay limit theextent of such
indemnifientionby individual contractswith its directorsandexecutiveofficers; and,provided,
further, that the Corporation shall not be required to indemnify any person in connection with
any proceeding(or part thercol) initiated by suchpersonor any proceeding by such person
against the Corpora(ion or its directors, officers, employees or other agents unless(I) such
indemnificationis expresslyrequiredto be madeby law,(ii) the proceeding was authorizedby
the Board of Directors of the Corpomtion or (iii) such indemnifien(jon is provided by the

Corporation,in its solo discretion,pursuant to the powers vested in the Corporation under the
General Corporation Law of Delaware.

(b)gn/Mlon oßlability. To the fullestextentnot prohibitedby the GencialCorporation
Law of theStateof Delaware,asit existson thedatethis Certificato of incorporationis adopted
or as such law may later bc amended,no director of the Corporation shall be liable to the

Corporationor its stockholdersfor monetarydumagesfor any breachof fiduelary duty as a
director.No amendmentto or repealof this Article shall adverselyaffect any right or protection
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of adirector of the Corporation that exists at lhe time of such amendment or repeal with respect

to any actions taken, or inactions,prior thereto.

Action without Meeting',

'_f.LE: Action may be takenby the steckholders of the Corporation, without ameeting,
by written consentas and to the extent provided at the timeby the GeneralCorporationLaw of
Delaware.

Compromiseor Other Arrangement

ELEVENTH: Whenever a compromise or arrangement la proposed between the

Corporation and its creditors or any class of them and/or between the Corporation and its
stockholdersor any class of them, any court of equitable jurisdiction within the State of
Delawaremay,on the application in a summaryway of the Corporationor of any creditor or
stockholder thereof or on the appilcation of any receiver or receivers appointed for the
Corporation underSection 291 of Title 8 of the Delaware Code or on the applicationof trustees
in dissolutionor of any receiveror receiversappointedfor the CorporationunderSection279of
Title 8of theDelawareCode,ordera meeting of the creditorsor classof creditors,and/orof the
stockholders or class of stockholdersof theCorporation,as the casemaybe,to besummonedin
suchmanner assuchcourt directs, if a nmjority in number representingthree fourthsin valueof
the creditors or class of creditors, and/or of the stockholders or class of .stockholdersof the

Corporation, as the case may be, agree to any compromisc or arrangementand to any
reorganizationof the Corporationas consequenceof suchcompromiscor arrangement,thesaid
compromiseorarrangementandthe saidreorganizationshall, if sanctioned by the court to which
the saidapplicationhas been made,behindingonall thecreditorsor class ofereditors,and/oron
all the stockholdersor classofstockholders,of the Corporation,asthecasemay he,andalso on
theCorporation.

Amendment of CertiAente ofIncorporatlun

')3Vla?Tli. The Corporation reserves the right to amend this Certificate of
locorporation,andto changeor repealany provisionof this Certificateof incorporation,in the
manner prescribed at the time by statute (provided,however,that any such amendment,change
or repealmust be first approved by the Boardof Directors),andall rightsconferredupon
stockholders in this Certificate of incorporation are granted subject to this reservation, For so

long as theCorporntion shall control, directly or indirectly, anExchange,before any amendment
to or repealof any provisionof this Certificate of incorporationshall hecflective, those changes
shnli hesubmittedto the Board of Directors of suchExchangeandif the samemustbe filed with

or filed with and approvedby the Comniission before the changes muy be effective; under
Section 19 of the Act and the rules and regulations promulgated thereunder by the Commission
or otherwise, then the proposed changos to the Certificule of incorporation of this Corporation
shall not he effective until filed with or filed with andapprovedby the Commission,asthecase

may bc.
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The undersignedhascausedthisAmendedandRestated
Certificatoof locorpomtionto beexecutedthis4th day
ofMay,20ll.

Authorized cor '
Name:Eric Swanson
Tillo: Secretary
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I, JEFFREY N. BULLOCK, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE RESTATED CERTIFICATE OF "BLDE GLOBAL MARKETS

HOLDINGS, INC.", CHANGING ITS NAME FROM "BLUE GLOBAL MARKETS

HOLDINGS, INC." TO "BATS GLOBAL MARKETS, INC.", FILED IN THIS

OFFICE ON THE THIRTY-FIRST DAY OF JANUARY, A.D. 2014, AT 10:44

O'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

Jeffrey W.Bullock, Secretary of State

· 5368481 8100 7 AUTHEN TION: 1102324

140116433 %w* DATE: 01-31-14

rou raay verify this certificate online
at corp.delaware.gov/authver.shtnd



State of Delaware
Secretary of State

Division of Corporations
Delivered 10:44 M 01/31/2014

rzIso 10:44 m 01/31/2014
SRV 140116433 - 5368481 FIIÆ

AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION

OF

BLUE GLOBAL MARKETS HOLDINGS,INC,

Pursuant to the provisions of §242and§245of the
General Corporation Law of the State of Delaware

FIRST: The present nameofthe corporation is BlueGlobalMarkets
Holdings,Inc.(the "Corporation"). The date of filing of the originalCertificate
of incorporation of the Corporation with the Secretary of Stateofthe State of
Delaware was August 22,2013 under the name BATS Global Markets Holdings,
Inc.

SECOND: The Certificate of Incorporation of the Corporation is hereby
amendedin its entirety asset forth in the Amended andRestatedCertificate of
incorporation attachedas Exhibit A hereto.

THIRD: TheAmendedandRestatedCertificate of incorporation herein
certified has been duly adopted by the sole stockholder in accordancewith the

provisions of §228, 242,and245of the GeneralCorporation Lawof the State of
Delaware.

FOURTil: This Certificate shall become effective asof upon the filing of
this Amended andRestated Certificate of incorporation with the Secretary of
Stateof the Stateof Delaware.
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IN WITNESSWHEREOF,The undersigned hascausedthis AmendedandRestated
Certificate of Incorporationto beexecutedthis37t _day of |Tana y ,2014.

BLUE GLOBAL MARKETS HOLDINGS, INC.

By: N.
Npne: Joe Ratterman
Title: President
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AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF BATS GLOBAL MARKETS, INC.

Name

FIRST: The name of the Corporation is BATS Global Markets,Inc.(the "Corporation").

Repistered Office

SECOND: The initial 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

initial registeredagent at that address isThe Corporation Trust Company.

Purpose

THIRD: The purpose or purposesof the Corporation is to engage in any lawful act or
activity for which corporations may be organized under the General Corporation Law of
Delaware.

Authorized Stock

FOURTil:

(a) The total number of sharesof stock that the Corporation shall have authority to
issue is 75,000,000sharesof commonstock having a par value of $.01per share ("Common
Stock") of which 55,000,000are designated as Voting Common Stock ("Voting Common
Stock"), 10,000,000are designated as ClassA Non-Voting Common Stock ("ClassA Non-
Voting CommonStock"), and 10,000,000are designatedas Class B Non-Voting Common Stock
("Class B Non-Voting CommonStock" and,together with the Class A Non-Voting Common
Stock, "Non-Voting Common Stock"). The rights, preferences, powers,privileges, and the
restrictions, qualifications and liniitations of the Voting Common Stock, Class A Non-Voting
CommonStockandClassB Non-Voling CommonStockare identical,other than in respectof
voting and conversion rights as set forth herein, and, except as otherwise provided herein, for all

purposesunder this Certificate of Incorporation, the Voting Common Stock,Class A Non-Voting
Common Stock and Class B Non-Voting Common Stock shall together constitute a single class
of sharesof the capital stock of the Corporation.

(b) Voting Rights.

(i) Voting Common Stock Except asotherwise required by law or this Certificate
of Incorporation, the holdersof the Voting CommonStock shallpossessexclusivelyall
voting power,andeachholder of Voting CommonStock shallhaveone vote in respectof
each share held by him of recordon the booksof the Corporation for the election of
directors andon all matters submitted to a vote of shareholdersof the Corporation.



(ii) Class A Non-Voting Common Stock. Except as otherwise required by law,
sharesof Class A Non-Voting Common Stock shall be non-voting;provi<led that so long
as any shares of Class A Non-Voting Common Stock are outstanding, the Corporation
shall not,without the written consent of a majority of the outstanding sharesof Class A
Non-Voting Common Stock or the aflirmative vote of holders of a majority of the
outstanding sharesof Class A Non-Voting Common Stock at a meeting of the holders of
Class A Non-Voting Common Stock duly called for such purpose,amend, alter or repeal
(by merger, consolidation, combination, reclassification or otherwise) its Certificate of
incorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock or the Class B Non-Voting Common Stock) the preferences,
rights or powers of the Class A Non-Voting Common Stock.

(iii) ClassB Non-Voting CommonStock. Except as otherwise required by law,
sharesof Class B Non-Voting CommonStock shall benon-voting; provided that so long
as any sharesof Class B Non-Voting Common Stock are outstanding, the Corporation
shall not,without the written consent of a majority of the outstanding sharesof Class B
Non-Voting Common Stock or the affirmative vote of holders of a majority of the
outstanding sharesof Class B Non-Voting Common Stock at a meeting of the holders of
Class B Non-Voting Common Stock duly called for such purpose,amend,alter or repeal
(by merger, consolidation, combination,reclassification or otherwise) its Certificate of
locorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock or the Class A Non-Voting Common Stock) the preferences,
rights or powers of the ClassB Non-Voting Common Stock.

(c) Conversion of Class A Non-Voting CommonStock.

(i) Upon a transfer by anyholderof any issuedandoutstanding sharesof Class A
Non-Voting Common Stock to a personother than any Related Person of such holderor
upon any other Non-Voting ISE Conversion Event (as defined in the Investor Rights
Agreement), the shares of Class A Non-Voting Common Stock so transferred (or all
shares in connection with a termination of the investor Rights Agreement) shall
automatically, without any action on the part of the transferor, the transferee or the
Corporation,beconvertedinto anequalnumberof sharesof Voting CommonStockupon
the consummation of such transfer. Upon surrender of the certificate or certificates

representing the shares so transferred and converted the Corporation shall issue and
deliver in accordance with the surrendering holder's instructions the certificate or
certificates representingthe sharesof Voting Common Stock into which such transferred
sharesof Class A Non-Voting Common Stock have beenconverted.

(ii) The sharesof Class A Non-Voting Common Stock shall be convertible into
sharesof Voting Common Stock on a one-to-one basisat any time and from time to time
at the option of the holder. Any suchconversion shall be effected by the surrender to the
Corporation of the certificate or certificates representing the Class A Non-Voting
Common Stock,together with written notice by the holder of such Class A Non-Voting
Common Stock,stating that suchholderdesires to convert the sharesof Class A Non-
Voting CommonStock,or astated number of suchsharesrepresentedby suchcertificate
or certificates, into anequal number of sharesof the Voting CommonStock.Suchnotice
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shall also state the name or names(with addresses) and denominations in which the
certificate or certificates for sharesof Voting CommonStock are to be issuedandshall
includeinstructions for the delivery thereof.The Corporation shall promptly uponreceipt
of such notice and certificates,issueanddeliver in accordance with the surrendering
holder's instructions the certificate or certificates evidencing the shares of Voting
Common Stock issuable upon such conversion,and the Corporation will deliver to the
converting holder a certificate representing any Class A Non-Voting Common Stock
shares which were represented by the certificate or certificates delivered to the
Corporation in connection with such conversion that were not converted, Such
conversion,to the extent permitted by law,shall be deemed to have beeneffected asof
the close of businesson the date on which suchsurrendered certificate or certificates shall
havebeen received by the Corporation.

(d) Conversion of Class B Non-Voting Common Stock

(i) The sharesof Class B Non-Voting Common Stock shall only be convertible,
on a one-for-one basis, into shares of Voting Common Stock following a Qualified
Transfer (as defined below).The term "Qualified Transfer" shall mean a sale or other
transfer of Class B Non-Voting Common Stock by a holder of such shares:(a) in a
widely distributed public offering registered pursuant to the Securities Act of 1933,as
amended,(b) in a private sale or transfer in which the relevant transferee (together with
its Affiliates and other transfereesacting in concert with it) acquires no more than 2% of
any class of voting shares (as defined in 12 C.F.R.§225.2(q)(3)and determined by
giving effect to any such permitted conversion of transferred shares of Class B Non-

Voting Common Stock upon such transfer pursuant to this Article FOURTH) of the
Corporation, (c) to a transferee that (together with its Affiliates and other transferees
acting in concert with it) owns or controls more than 50%of any class of voting shares
(as defined in 12C.F.R.§225.2(q)(3))of the Corporation without regard to any transfer
of shares from the transferring holder of sharesof Class B Non-Voting Common Stock or
(d) to the Corporation.As used in this subparagraph (d)(i) of this Article FOURTH,the
term "Affiliate" shall mean,with respect to any Person,any other Person directly or

indirectly controlling, controlled by or under common control with such Person,and
"control"(including,with correlativemeanings,the terms"controlled by" and "under
common control with") has the meaning set forth in 12C.F.R.§225.2(c)(l).

(ii) Following a Qualified Transfer, a holder of such transferred sharesof Class B
Non-Voting Common Stock may surrender to the Corporation the certificate or
certificates representing the ClassB Non-Voting Common Stock,andany evidence of the
Qualified Transfer as the Corporation may reasonably request, together with written

notice by the holder of such Class B Non-Voting CommonStock,stating that suchholder
desires to convert the sharesof Class B Non-Voting Common Stock,or a stated number
of suchshares representedby such certificate or certificates, into an equal number of
sharesof Voting Common Stock.Such notice shall also state the nameor names(with
addresses)and denominations in which the certificate or certificates for sharesof Voting
CommonStock are to be issued and include instructions for the delivery thereof.The
Corporation shall promptly upon receipt of suchnotice, certificates and evidence of a
QualißedTransfer as it may reasonably request, issueand deliver in accordancewith the
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surrendering holder's instructions the certificate or certíficates evidencing the sharesof
Voting Common Stock issuable upon conversion, and the Corporation will deliver to the
converting holder a certificate representing any Class B Non-Voting Common Stock
shares which were represented by the certificate or certificates delivered to the
Corporation in connection with such conversion that were not converted. Except as
otherwise provided herein, such conversion, to the extent permitted by law, shall be
deemed to have been effected as of the close of business on the date on which such
surrenderedcertificate or certificates shall have been received by the Corporation.

Limitations on Transfer, Ownership and Voting

FIFTH: In addition to any limitations on the transfer of shares of the Corporation's
capital stock set forth in the Bylaws of the Corporation, the following shall apply to the fullest
extent permitted by law:

(a)Definitions.As used in this Article FIFTH:

(i) The term "Person" shall mean a natural person, partnership,
corporation, limited liability company, entity, government, or political
subdivision, agencyor instrumentality ofa government;

(ii) The term "RelatedPersons"shall mean with respectto any Person:(A)
any "affiliate" of such Person (as such term is defined in Rule 12b-2 under the
Securities Exchange Act of 1934,as amended (the "Act")); (B) any other Person
with which such first Person hasany agreement, arrangement or understanding
(whether or not in writing) to act together for the purposeof acquiring,voting,
holdingor disposingof sharesof the capitalstockof the Corporation (providedno
Person shall be deemed a Related Person pursuant to this clause (B) solely as a
result of such Person's being or becoming a party to an investor Rights
Agreement entered into by and among the Corporation and the stockholders
named therein on or about the date hereof, (the "Investor Rights Agreement"));

(C) in the caseof a Person that is a company,corporation or similar entity,any
executive officer (asdefined underRule 3b-7 under the Act) or director of such
Person and, in the case of a Person that is a partnership or limited liability
company,any general partner,managing member or manager of such Person, as
applicable;(D) in the caseof any Personthat is a registered broker or dealer that
hasbeen admitted to membership in any nationalsecurities exchangeregistered
under Section 6 of the Act with the Securities and Exchange Commission (the
"Commission") that is a direct or indirect subsidiary of the Corporation
(hereinafter, any such national securities exchange shall be referred to generally
as an "Exchange"and any such Person,an "Exchange Member"),any Personthat
is associated with the Exchange Member (as determined using the definition of
"person associated with a member"as defined under Section 3(a)(21) of the Act);
(E) in the case of a Personthat is a natural person andExchange Member, any
broker or dealer that is also an Exchange Member with which such Person is
associated; (F) in the caseof a Personthat is a natural person, any relative or
spouseof such Person,or any relative of suchspousewho has the samehome as
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such Personor who is a director or officer of the Corporation or any of its parents
or subsidiarics; (G) in the caseof a Person that is an executive officer (as defined
under Rule 3b-7 under the Act) or a director of a company,corporationor similar
entity, suchcompany,corporationor entity,asapplicable;and(H) in the caseof a
Person that isa general partner,managingmember or managerof a partnership or
limited liability company, such partnership or limited liability company,as
applicable; and

(iii) The term "benclicially own", "own beneficially" or any derivative
thereof shallhavethemeaningset forth inRule 13d-3 under the Act.

(b) Limitations.

(i) For so long as the Corporation shall control, directly or indirectly, an
Exchange except asprovided in clause(ii) below:

(A) No Person, either alone or together with its Related Persons,
may own, directly or indirectly, of record or beneficially, shares
constituting morethan forty percent (40%) of any class of capital stock of
the Corporation;

(B) No Exchange Member,either alone or together with its Related
Persons,may own,directly or indirectly, of record or beneficially,shares
constituting more than twenty percent (20%) of any classof capital stock
of the Corporation; and

(C) No Person,either alone or together with its Related Persons,at
any time may, directly, indirectly or pursuant to any voting trust,
agreement, plan or other arrangement (other than the investor Rights
Agreement), vote or cause the voting of sharesof the capital stock of the

Corporation or give any consent or proxy with respect to shares
representing more than twenty percent (20%) of the voting power of the
then issuedandoutstanding capitalstockof the Corporation,nor mayany
Person,either alone or together with its Related Persons,enter into any
agreement, plan or other arrangement (other than the Investor Rights
Agreement) with any other Person, either alone or together with its
Related Persons,under circumstancesthat would result in the shares of
capital stock of the Corporation that are subject to such agreement,plan or
other arrangement not being voted on any matter or matters or any proxy
relating theréto being withheld,where the effect of such agreement, plan
or other arrangement would be to enable any Person,either alone or
together with its Related Persons,to vote, possessthe right to vote or
cause the voting of shares of the capital stock of the Corporation that
would representmore than twenty percent(20%) of said voting power.

(ii) Subject to clauses(iii) and (iv) below:

(A) The limitations in clauses (i)(A) and (i)(C) above shall not
apply in the case of any classof stockthat does not havethe right by its
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terms to vote in the clection of members of the Board of Directors of the

Corporation or on other matters that may require the approval of the
holders of voting shares of the Corporation (other than matters affecting
the rights,preferencesor privileges of saidclassof stock); and

(B) The limitations in clauses (i)(A) and (i)(C) above (except with
respect to Exchange Membersandtheir Related Persons)may be waived
by the Board of Directors of theCorporation pursuant to a resolution duly
adopted by the Board of Directors,if, in connection with taking such
action, the Board of Directors adopts a resolutionstating that it is the
determination of suchBoard that such action will not impair the ability of
an Exchange to carry out its functions and responsibilities as an
"exchange" under the Act and the rules and regulations promulgated
thercunder, that it is otherwise in the best interests of the Corporation,its
stockholders and the Exchange,andthat it will not impair the ability of the
Commission to enforce the Act and the rules and regulations promulgated
thereunder, and such resolution shall not be effective until it is filed with
and approved by the Commission.In making the determinations referred
to in the immediately preceding sentence, the Board of Directors may
impose on the Person in question and its Related Personssuch conditions
and restrictions that it may in its sole discretion deem necessary,
appropriate or desirable in furtherance of the objectives of the Act andthe
rulesand regulationspromulgated thereunder, and the governanceof the
applicableExchange.

(iii) Notwithstanding clauses(ii)(A) and(ii)(B) above, in any casewherea
Person,either aloneor together with its Related Persons,would own or vote more
than any of the above percentagelimitations upon consummation of any proposed
sale, assignment or transfer of the Corporation's capital stock, such sale,
assignment or transfer shall not becomeeffective until the Board of Directors of
the Corporation shall have determined,by resolution, that such Person and its
Related Persons are not subject to any applicable "statutory disqualification"
(within the meaning of Section 3(a)(39) of the Act).

(iv) Notwithstanding clauses (ii)(A) and (ii)(B) above, and without giving
effect to same,any Exchange Member that, either alone or together with its
Related Persons,proposes to own, directly or indirectly, of record or beneficially,
shares of the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstanding shares of any classof capital stock of the
Corporation and any Personthat, either alone or together with its Related Persons,
proposes to own, directly or indirectly, of record or beneficially, shares of the
capital stock of the Corporation constituting more than forty percent (40%)of the
outstanding sharesof any class of capital stock of the Corporation,or to exercise
voting rights, or grant any proxies or consentswith respectto sharesof the capital
stock of the Corporation constituting more than twenty percent (20%) of the
voting power of the then issued andoutstanding shares of capital stock of the
Corporation, shall have delivered to theBoard of Directors of the Corporation a
notice in writing, not lessthan forty-five (45) days (or any shorter period to which
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said Board shall expressly consent), before 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.

(c) Required Notices.

(i) Any Person that, either alone or together with its Related Persons,
owns,directly or indirectly (whether by acquisition or by a change in the number
of sharesoutstanding),of record or bencficially, five percent (5%) or more of the
then outstanding sharesof capital stock of the Corporation (excluding sharesof
any classof stock that does not have the right by its terms to vote generally in the
election of members of the Board of Directors of the Corporation) shall,
immediately uponacquiring knowledge of its ownership of five percent (5%) or
more of the then outstanding sharcs of such stock, give the Board of Directors
written notice of suchownership, which notice shall state: (A) suchPerson'sfull
legal name; (B) such Person'stitic or status and the date on which such title or
status was acquired; (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 indirectly, to direct the management or policies of the
Corporation,whether through ownership of securities, by contract orotherwise.

(ii) Each Person required to provide written notice pursuant to
subparagraph (c)(i) of this Article FIFTH shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to beprovidedto the Board of Directors: (A) in the event of an
increase or decrease in the ownership percentage so reported of less than one
percent (1%) of the then outstanding sharesof any classof capital stock (such
increaseor decreaseto be measuredcumulatively from the amount shown on the
last such notice), unless any increase or decrease of less than one percent (1%)
results in such Personowning morethan twenty percent (20%)or more than forty
percent (40%) of the sharcs of any class of capital stock then outstanding (at a
time when such Person previously owned less than such percentages) or such
Personowning lessthantwentypercent(20%)or lessthanforty percent(40%)of
the shares of any class of capital stock then outstanding (at a time when such

Person previously owned more than suchpercentages); or (B) in the event the
Corporation issuesadditional sharesof capital stock (or securities convertible into
capital stock) or takes any other action that dilutes the ownership of suchPerson,
or acquires or redeems shares of outstanding capital stock or takes any other
action that increases the ownership of such Person,in each case without any
change in the number of sharesheld by such Person.

(iii) The Board of Directors of the Corporation shall have the right to
require anyPerson reasonably believed to be subject to and in violation of this
Article FIFTH to provide the Corporation complete information as to all sharesof
stock of the Corporation owned,directly or indirectly, of record or beneficially,
by such Personand its Related Personsandas to any other factual matter relating
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to the applicability or effect of this Article FIFTH asmay reasonablybe requested
of suchPerson.

(d) Effect of Purported Transfers and Votine in Violation of this Article. |f any
stockholder purports to sell, transfer,assignor pledgeto any Person,other than the Corporation,
any sharesof the Corporation that would violate the provisions of this Article FlFTH, then the
Corporation shall record on the booksof the Corporation the transfer of only that number of
shares that would not violate the provisions of this Article FIFTH andshall treat the remaining
shares as owned by the purported transferor, for all purposes, including without limitation,
voting, payment of dividends and distributions with respect to such shares,whether upon
liquidationor 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 Corporationshall not honor such vote, proxy,
agreement, planor other arrangement to the extent that suchprovisions would be violated,and
any sharessubject to that arrangement shall not be entitled to be voted to the extent of such
violation.

(c) Right to RedeemShares Purportedly Transferred in Violation of this Article. I( any
stockholder purports to sell, transfer, assign,pledge,or own any shares of the Corporation in
violation of the provisions of this Article Fifth, then the Corporation shall have the right to, and
shall promptly after confirming such violation and to the extent funds are legally available,
redeem the sharessold, transferred, assigned,pledged,or owned in violation of the provisions of
this Article Fifth for a price per shareequalto the fair market value of those shares.Written
notice shall be given by the Secretary of the Corporation to the holderor holders of record with
respect to the redeemable sharesat the addressof the holder or holdersof record appearingon
the booksof the Corporation,which notice shall specify a date for redemption of the sharesthat
shall be not lessthan ten (10)daysnor more than thirty (30) days from the date of suchnotice.
Any shares that have been so called for redemption shall not be deemed outstanding shares for
the purpose of voting or determining the total mimber of sharesentitled to vote on any matter on
and after the date on which written notice of redemption has beengiven to the holder or holders
of those shares if a sumsufficient to redeem suchsharesshallhave beenirrevocably depositedor
set aside to pay the redemption price to the holder or holders of the shares upon surrender of
certificatesfor thoseshares.Writtennoticeshallbe givenby theSecretaryof theCorporationto
all holders of record appearing on the books of the Corporation of any redemption by the

Corporation (including, without limitation, a redemption pursuant to this clause(e)) (in each
case,a "Redemption") not more than ten (10) daysafter consummation of the Redemption,
which notice shall specify the numberof sharesoutstanding after the Redemption of cach class
of the Corporation's capital stock.

Board of Directors

SIXTH: The number of directors may bo increasedor decreasedfrom time to time by a
resolution adopted by the Board of Directors. Directors shallbe elected by the stockholders of
the Corporation pursuant to and in accordance with this Certificate of Incorporation and the
ßylaws of the Corporation.Election of directors neednot be by written ballot unlessthe Bylaws
of the Corporation shall so provide. The Boardof Directors or any individualdirector maybe
removed from office in accordancewith the Bylaws of the Corporation.
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Duration

SEVENTH: The duration ofthe Corporation shall beperpetual.

Bylaws

EIGHTH:The Board of Directorsshall have the power to adopt,amend or repeal Bylaws

of the Corporation.The Bylaws of the Corporation may also be amended or repealed,or new
Bylaws of the Corporation may be adopted,by .action taken by the stockholders of the
Corporation.All amendmentsto the Corporation'sBylaws must be made in accordance with
proceduresset out in the Bylaws of the Corporation.

Indemnification and Limitation of Director Liability

NINTH:

(a) Indemnification. The Corporation shall provide indemnification for members of its
Board of Directors, members of committees of the Boardof Directors andof other committees of
the Corporation,andits executive oíTeers,andmayprovide indemnification for its other officers
and its agents andemployees, and those serving another corporation, partnership, joint venture,
trust or other enterprise at the request of the Corporation, in each caseto the maximum extent
permitted by Delaware law; provided, however, that the Corporationmaylimit the extent of such
indemnification by individualcontracts with its directors and executive officers; and,provided,
further, that the Corporation shall not be required to indemnify any personin connection with
any proceeding (or part thereof) initiated by such person or any proceeding by such person
against the Corporation or its directors, officers, employees or other agents unless (i) such
indemnificationis expressly requiredto be madeby law, (ii) the proceeding was authorizedby
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
GeneralCorporation Law of Delaware.

(b) Limitation of Liability.To the fullestextentnotprohlbitedby the GeneralCorporation
Law of the State of Delaware, as it exists on the date this Certificate of Incorporation is adopted
or as such law may later be amended,no director of the Corporation shall be liable to the
Corporation or its stockholders for monetary damages for any breach of fiduciary duty as a
director.No amendment to or repeal of this Article shall adversely affect any right or protection
of a director of the Corporation that exists at the time of such amendment or repealwith respect
to any actions taken,or inactions, prior thereto.

Action without Meeting

TENTH: Action may be taken by the stockholders of the Corporation, without a meeting,
by written consent asand to the extent providedat the time by the GeneralCorporationLaw of
Delaware.

Compromise or Other Arrangement
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ELEVENTH: Whenever a compromise or arrangement is 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 Corporation or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed for the
Corporation under Section 291 of Title 8 of the Delaware Codeor on the application of trustees
in dissolutionor of any receiver or receivers appointed for the Corporation under Section 279of
Title 8 of the Delawarc Code,order a meeting of the creditors or class of creditors, and/or of the
stockholders or class of stockholders of the Corporation, as the casemay be,to be summoned in
suchmanner as suchcourt directs.If a majority in number representingthree fourths in value of
the creditorsor classof creditors,and/orof the stockholdersor class of stockholders of the
Corporation, as the case may be, agree to any compromise or arrangement and to any
reorganization of the Corporation as consequenceof such compromise or arrangement, the said
compromiseor arrangementandthesaidreorganizationshall,if sanctionedby thecourtto which
the said applicationhas beenmade,bebinding on all the creditors or classof creditors,and/or on
all thestockholders or class of stockholders,of the Corporation,asthe casemaybe,and alsoon
the Corporation.

Amendment of Certiilcate of Incorporation

TWELFTH. The Corporation reserves the right to amend this Certificate of
incorporation, and to change or repeal any provision of this Certificate of incorporation, in the
manner prescribed at the time by statute (provided,however,that anysuchamendment,change
or repeal must be first approved by the Board of Directors), and all rights conferred upon
stockholders in this Certificateof incorporation are granted subject to this reservation.For so
long as the Corporation shall control,directly or indirectly, an Exchange,before anyamendment
to or repeal of any provision of this Certificate of incorporation shall beeffective, those changes
shall besubmitted to the Boardof Directors of suchExchangeandif thesamemustbe filed with
or filed with and approvedby the Commissionbefore the changes may be efTective,under
Section 19of the Act andthe rulesandregulations promulgated thereunder by the Commission
or otherwise, then the proposed changes to the Certificate of Incorporation of this Corporation
shall not be effective until filed with or filed with and approved by the Commission, as the case

maybe.
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AMENDED AND RESTATED

BYLAWS OF

BATS GLOBAL MARKETS, INC.

Dated as of January 31,2014
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AMENDED AND RESTATED
BYLAWS OF

BATS GLOBAL MARKETS,INC.

ARTICLE I
OFFICES

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, State of
Delaware. The initial registered agent at such address shall be The Corporation Trust

Company. The Corporation may have such other office or offices, either within or
without the State of Delaware, as the Board of Directors may from time to time designate

or asthe purposes of the Corporation may require 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 designated from 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
purposeof election of directors and for such other business as may lawfully come before
it, shall be held on the third Tuesday of January of each year or at such other time as may
be designated from 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
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Corporation fewer than seventy (70) days prior to the date of such annual meeting, the
close of business on the tenth (10th) 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 (capitalizedterms in the InvestorAgreementshall 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 nominee 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

2



1934 Act (including without limitation such person's 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 request of the Board of Directors, any person
nominated by a Stockholder for election as a director shall furnish to the Secretary of the
Corporation that information required to be set forth in the Stockholder's notice of
nomination which pertains to the nominee. No person shall be eligible for election as a
director of the Corporation unless nominated in accordance with the procedures set forth
in this paragraph (c). The chairman of the meeting shall, if the facts warrant, determine
and declare at the meeting that a nomination was not made in accordance with the

procedures prescribed by these Bylaws, and if he should so determine, he shall so declare
at the meeting, and the defective nomination shall be disregarded.

Section 2.03.Special Meetings.

(a) Special meetings of the Stockholders of the Corporation may be called, for
any purpose or purposes, by (i) the Chairman of the Board of Directors, (ii) the Chief
Executive Officer, (iii) the Board of Directors 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 such resolution is
presented to the Board of Directors for adoption) or (iv) by the holders of shares entitled
to cast not less than ten percent (10%) of the votes at the meeting, and shall be held at
such place,on such date,andat such time as the Board of Directors, shall fix.

(b) If a special meeting is called by any person or persons other than the
Board of Directors, the request shall be in writing, specifying the general nature of the
business proposed to be transacted, and shall be delivered personally or sent by registered
mail or by telegraphic or other facsimile transmission to the Chairman of the Board of
Directors, the Chief Executive Officer, or the Secretary of the Corporation. No business

may be transacted at such special meeting otherwise than specified in such notice. The
Board of Directors shall determine the time and place of such special meeting, which

shall be held not less than thirty-five (35) nor more than one hundred twenty (120) days
after the date of the receipt of the request. Upon determination of the time and place of
the meeting, the officer receiving the request shall cause notice to be given to the
Stockholders entitled to vote, in accordance with the provisions of Section 2.04of these

Bylaws. If the notice is not given within sixty (60) days after the receipt of the request,
the person or persons requesting the meeting may set the time and place of the meeting
and give the notice. Nothing contained in this Section 2.03(b) shall be construed as
limiting, fixing, or affecting the time when a meeting of Stockholders called by action of
the Board of Directors may be held.

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 purposes of the meeting. Notice of the time, place and purpose
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 by his attendance thereat in person or by proxy, except when the Stockholder
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.
Any Stockholder so waiving notice of such meeting shall be bound by the proceedings of
any such meeting in all respects as if duenotice 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 shares of stock entitled to vote shall constitute a quorum for the transaction
of business. In the absence of 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 shares represented thereat, but no other business shall be transacted at
such meeting. The Stockholders present at a duly called or convened meeting, at which a
quorum is present, may continue to transact business until 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 votes of the shares present in person or

represented by proxy at the meeting and entitled to vote on the election of directors.
Where a separate vote by a class or classes or 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.

Section2.06.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 transacted at 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 adjourned 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 shares stand on the stock
records of the Corporation on the record date, as provided in Section 6.04 of these

4



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 so either 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 longer period.

Section 2.08.Joint Owners of Stock. If shares or 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 samefiduciary 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, arranged in 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

purposegermane 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 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 annualor specialmeeting 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 shares entitled to vote thereon were

present and voted.

(b) Every written consent shall bear the date of signature of each Stockholder
who signs the consent, and no written consent shall be effective to take the corporate
action referred to therein unless, within sixty (60) days of the earliest dated consent
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delivered to the Corporation in the manner herein required, written consents signed by a
sufficient number of Stockholders to take action are 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 a Corporation's registered
office shall be by handor by certified or registered mail, return receipt requested.

(c) 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. If the action which is consented to is such as would have required
the filing of a certificate under any section of the General Corporation Law of the State of
Delaware if such action had been voted on by Stockholders at a meeting thereof, then the
certificate filed under such section shall state, in lieu of any statement required by such

section concerning any vote of Stockholders, that written notice and written consent have
been given as provided in Section 228 of the General Corporation Law of Delaware.
Notwithstanding the foregoing, no such action by written consent may be taken following
the closing of the initial public offering pursuant to an effective registration statement
under the Securities Act of 1933,as amended (the "1933 Act"), covering the offer and
sale of Common Stock of the Corporation (the "Initial Public Offering").

Section 2.11.Organization.

(a) At every meeting of Stockholders, the Chairman of the Board of Directors,
or, if a Chairman has not been appointed or is absent, the Chief Executive Officer, or, if
the Chief Executive Officer is absent,a chairman of the meeting chosen by a majority in
interest of the Stockholders entitled to vote, present in person or by proxy, shall act as

chairman. The Secretary, or, in his absence, an Assistant Secretary directed to do so by
the Chief Executive Officer, shall act as secretary of the meeting.

(b) The Board of Directors of the Corporation shall be entitled to make such
rules or regulations for the conduct of meetings of Stockholders as it shall deem

necessary,appropriate or convenient. Subject to such rulesand regulations of the Board
of Directors, if any, the chairman of the meeting 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 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 maintaining order at the meeting and
the safety of those present, limitations on participation in such meeting to Stockholders of
record of the Corporation and their duly authorized and constituted proxies and such
other persons as the chairman shall permit, restrictions on entry to the meeting after the
time fixed for the commencement thereof, limitations on the time allotted to questions or

comments by participants and regulation of the opening and closing of the polls for
balloting on matters which are to be voted on by ballot. 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 rules of parliamentary

procedure.
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ARTICLE III
DIRECTORS

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

Corporation shall consist of fifteen (15) members, or such other number of members as
determined from time to time by resolution of the Board of Directors, unless otherwise
provided in the Certificate of Incorporation. Directors need not be Stockholders unless so
required by the Certificate of Incorporation. If for any cause,the directors shall not have
been elected at an annual meeting, they may be elected as soon thereafter as convenient at

a special meeting of the Stockholders called for that purpose in the manner provided in
these Bylaws. No person that is subject to any statutory disqualification (as defined in
Section 3(a)(39) of the 1934 Act) may be a director of the Corporation.

Section 3.02.Powers. The powers of the Corporation shall be exercised, its
business conducted and its property controlled by the Board of Directors, except as may
be otherwise provided by statute or by the Certificate of Incorporation. The Board of
Directors shall have the power to interpret these Bylaws andany interpretation made by it
shall be final and conclusive.

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.

Section3.04.Resignation. Any director may resign at any time by delivering
his written resignation to 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 Directors. If no such specification is made, it shall be deemed effective at the pleasure
of the Board of Directors. When one or more directors shall resign from the Board of
Directors, effective at a future date, a majority of the directors then in office, including
those who have so resigned, shall have the power to fill such vacancy or vacancies, the
vote thereon to take effect when such resignation or resignations shall become effective,
and each Director so chosen shall hold office for the unexpired portion of the term of the
Director whose place shall be vacated and until his successor shall have been duly elected

and qualified.

Section 3.05.Removal. Subject to the rights of the holders of any series of
Common Stock, the Board of Directors or any individual director may be removed from

office at any time (i) with cause by the affirmative vote of at least sixty-six and two-thirds
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percent (66 2/3%) of the voting power of all the then-outstanding shares of voting stock
of the Corporation, entitled 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
percent (66 2/3%) of the voting power of all the then-outstanding shares of the Voting
Stock.

Section 3.06.Meetings.

(a) Annual Meetings. The annual meeting of the Board of Directors shall be
held immediately before or after the annual meeting of Stockholders and at the place
where such meeting is held. No notice of an annual meeting of the Board of Directors
shall be necessary and such meeting shall be held for the purpose of electing officers and
transacting such other business as may lawfully come before it.

(b) Regular Meetings. Unless otherwise specified by the Certificate of
Incorporation, regular meetings of the Board of Directors shall 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 consent of all directors.

(c) Special Meetings. Unless otherwise 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 called by the Chairman of the
Board, the Chief Executive Officer or any two of the directors.

(d) Telephone Meetings. Any member of the Board of Directors, or of any
committee thereof, may participate in a meeting by means of conference telephone or
similar communications equipment by means of which all persons participating in the

meeting can hear each other, and participation in a meeting by such means shall
constitute presence in person at suchmeeting,

(e) Notice of Meetings. Notice of the time and place of all special meetings
of the Board of Directors shall be orally or in writing, by telephone, facsimile, telegraph
or telex, during normal business hours, at least twenty-four (24) hours before the date and

time of the meeting, or sent in writing to each director by first class mail, 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 meeting and will be waived by any

director by attendance thereat, except when the director 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.

(f) Waiver of Notice. The transaction of all business at any meeting of the
Board of Directors, or any committee thereof, however called or noticed, or wherever
held,shall be as valid as though hadat a meeting duly held after regular call and notice, if
a quorum be present and if, either before or after the meeting, each of the directors not
present shall sign a written waiver of notice. All such waivers shall be filed with the
corporate records or made a part of the minutes of the meeting.
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Section 3.07.Quorum and Voting.

(a) Unless the Certificate of incorporation requires a greater number and
except with respect to indemnification questions arising under Section 10.01hereof, for
which a quorum shall be one third of the exact number of 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 of the exact number of directors fixed from time to
time by the Board of Directors in accordance with the Certificate of Incorporation;
provided, however, at any meeting whether a quorum be present or otherwise, a majority
of the directors present may adjourn from time to time until the time fixed for the next
regular meeting of the Board of Directors, without notice other than by announcement at
the meeting.

(b) At each meeting of the Board of Directors at which a quorum is present,
all questions andbusiness shall be determined by the affirmative vote of a majority of the
directors present, unless a different vote be required by law, the Ccrtificate of
Incorporation or these Bylaws.

Section 3.08.Action Without Meeting. 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 of Directors or committee, as the case
may be,consent thereto in writing, and such writing or writings are filed with the minutes
of proceedings of the Board of Directors or committee.

Section 3.09.Fees and Compensation. Directors shall be entitled to such

compensation for their services as may be approved by the Board of Directors, including,
if so approved, by resolution of the Board of Directors, a fixed sum and expenses of
attendance, if any, for attendance at each regular or special meeting of the Board of
Directors and at any meeting of a committee of the Board of Directors. Nothing herein
contained shall be construed to preclude any director from serving the Corporation in any
other capacity as an officer, agent, employee, or otherwise and receiving compensation
therefor.

Section 3.10.Committees.

(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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providing for the issuance of shares of stock adopted by the Board of Directors fix the
designations and any of the preferences or rights of such shares relating to dividends,
redemption, dissolution, any distribution of assets of the Corporation or the conversion
into, or the exchange of such shares for, shares of any other class or classes or any other
series of the same or any other class or classes of stock of the Corporation or fix the
number of shares of any series of 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, recommending to the Stockholders a dissolution of the Corporation
or a revocation of a dissolution, or amending the Bylaws of the Corporation.

(b) Other Committees. The Board of Directors may, by resolution passed by
a majority of the whole Board of Directors, from time to time appoint such other
committees as may be permitted by law. Such other committees appointed by the Board
of Directors shall consist of one (l) or more members of the Board of Directors and shall
have such powers and perform such duties as may be prescribed by the resolution or
resolutions creating such committees, but in no event shall such committee have the
powers denied to the Executive Committee in these Bylaws.

(c) Term. Each member of a committee of the Board of Directors shall serve
a term on the committee coexistent with such member's term on the Board of Directors.
The Board of Directors, subject to the provisions of subsections (a) or (b) of this Bylaw
may at any time increase or decrease the number of members of a committee or terminate
the existence of a committee. The membership of a committee member shall terminate
on the date of his death or voluntary resignation from the committee or from 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 any committee vacancycreated

by death, resignation, removal or increase in the number of members of the committee.
The Board of Directors 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, and, in addition, in the absence or disqualification of any member of a
committee, the member or members thereof present at any meeting and not disqualified
from voting, whether or not he or they 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.

(d) Meetings. Unless the Board of Directors shall otherwise provide, regular
meetings of the Executive Committee or any other committee appointed pursuant to this
Section 3.10 shall be held at such times and places as are determined by the Board of
Directors, or by any such committee, and when notice thereof has been given to each
member of such committee, no further notice of such regular meetings need be given
thereafter. Special meetings of any such committee may be held at any place which has
been determined from time to time by such committee, and may be called by any director
who is a member of such committee, upon written notice to the members of such
committee of the time and place of such special meeting given in the manner provided for

the giving of written notice to members of the Board of Directors of the time andplace of
special meetings of the Board of Directors. Notice of any special meeting of any
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committee 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 attends such
special 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. A
majority of the authorized number of members of any such committee shall constitute a
quorum for the transaction of business, and the act of a majority of those present at any
meeting at which a quorum is present shall be the act of such committee.

Section 3.11.Organization. At every meeting of the directors, the Chairman of
the Board of Directors, or, if a Chairman has not been appointed or is absent,the Chief
Executive Officer, or if the Chief Executive Officer is absent, the President, or if the
President is absent, the most senior Vice President,or, in the absence of any such officer,
a chairman of the meeting chosen by a majority of the directors present, shall preside
over the meeting. The Secretary, or in his absence, an Assistant Secretary directed to do

so by the Chief Executive Officer, shall act as secretary of the meeting.

ARTICLE IV

OFFICERS

Section 4.01.Officers Designated. The officers of the Corporation shall
include, if and when designated by the Board of Directors, the Chairman of the Board of
Directors, the Chief Executive Officer, the President, one or more Vice Presidents, the

Secretary, the Chief Financial Officer, the Treasurer, the Controller, all of whom shall be
elected at the annual organizational meeting of the Board of Directors. The Board of
Directors may also appoint one or more Assistant Secretaries, Assistant Treasurers,
Assistant Controllers and such other officers and agents with such powers and duties as it

shall deemnecessary.The Board of Directors may assignsuchadditional titles to oneor
more of the officers as it shall deem appropriate. Any one person may hold any number
of offices of the Corporation at any one time unless specifically prohibited therefrom by
law. The salaries and other compensation of the officers of the Corporation shall be fixed
by or in the manner designated by the Board of Directors.

Section 4.02.Tenure and Duties of Officers.

(a) General. All officers shall hold office at the pleasure of the Board of
Directors and until their successors shall have been duly elected and qualified, unless

sooner removed. Any officer elected or appointed by the Board of Directors may be
removed at any time by the Board of Directors. If the office of any officer becomes
vacant for any reason, the vacancy may be filled by the Board of Directors. 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 Corporation.

(b) Duties of Chairman of the Board of Directors. Tbc Chairman of the
Board of Directors, when present, shall preside at all meetings of the Stockholders and
the Board of Directors. The Chairman of the Board of Directors shall perform other

duties commonly incident to his office and shall also perform such other duties and have
such other powers as the Board of Directors shall designatefrom time to time,
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(c) Duties of Chief Executive Officer. The Chief Executive Officer shall
presideat all meetings of the Stockholders and at all meetings of the Board of Directors,
unless the Chairman of the Boardof Directors has been appointed and is present. Unless
some other officer has been elected Chief Executive Officer of the Corporation, the Chief
Executive Officer shall be the chief executive officer of the Corporation and shall, subject
to the control of the Board of Directors, have general supervision, direction and control of
the business and affairs of the Corporation. The Chief Executive Officer shall perform
other duties commonly incident to his office and shall also perform such other duties and
have such other powers as the Board of Directors shall designate from time to time. In
the absence or disability of the Chief Executive Officer, or if there is Chief Executive
Officer, the President shall serve as the chief executive officer of the Corporation and
shall have the powers andduties prescribed in this paragraph (c).

(d) Duties of President. The President shall be a senior executive officer of
the Corporation and shall perform such duties and have such powers as the Board of
Directors or the Chief Executive Officer shall designate from time to time, In the
absence or disability of the Chief Executive Officer, or if there is no Chief Executive
Officer, the President shall serve as the chief executive officer of the Corporation and
shall have the powers and duties prescribed in paragraph (c).

(e) Duties of Vice Presidents. The Vice Presidents shall perform duties
commonly incident to their office and shall also perform such other duties and have such
other powers as the Board of Directors or the Chief Executive Officer shall designate
fi-om time to time.

(f) Duties of Secretary. The Secretary shall attend all meetings of the
Stockholders and of the Board of Directors and shall record all acts and proceedings
thereof in the minute book of the Corporation. The Secretary shall give notice in

conformity with these Bylaws of all meetings of the Stockholders and of all meetings of
the Board of Directors and any committee thereof requiring notice. The Secretary shall
perform all other duties given him in these Bylaws and other duties commonly incident to
his office and shall also perform such other duties and have such other powers as the
Board of Directors shall designatefrom time to time. The Chief Executive Officer may

direct any Assistant Secretary to assume and perform the duties of the Secretary in the
absence or disability of the Secretary, and eachAssistant Secretary shall perform other
duties commonly incident to his office and shall also perform such other duties and have
such other powers as the Board of Directors or the Chief Executive Officer shall
designate from time to time.

(g) Duties of Chief Financial Officer. The Chief Financial Officer shall
keep or cause to be kept the booksof account of the Corporation in a thorough and proper
manner and shall render statements of the financial affairs of the Corporation in such

form and as often as required by the Board of Directors or the President and Chief
Executive Officer. The Chief Financial Officer, subject to the order of the Board of

Directors, shall have the custody of all funds and securities of the Corporation. The
Chief Financial Officer shall perform other duties commonly incident to his office and
shall also perform such other duties and have such other powers as the Board of Directors
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or the Chief Executive Officer shall designate from time to time. The Chief Executive

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 absence or disability of the Chief Financial Officer, and each Treasurer andAssistant
Treasurer and each Controller and Assistant Controller shall perform other duties

commonly incident to his office and shall also perform such other duties and have such
other powers as the Board of Directors or the Chief Executive Officer shall designate
fi-om time to time.

Section 4.03.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.

Section 4.04.Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors or to the Chief Executive Officer or to the

Secretary. Any such resignation shall be effective when received by the person or
persons to whom such notice is given, unless a later time is specified therein, in which
event the resignation shall become effective at such later time. Unless otherwise
specified in such notice, the acceptance of any such resignation shall not be necessary to
make it effective. Any resignation shall be without prejudice to the rights, if any, of the
Corporation under any contract with the resigning officer.

Section 4.05.Removal. Any officer may be removed from office at any time,
either with or without cause, 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
time, or by any committee or superior officers upon whom such power of removal may
havebeen conferred by the Board of Directors.

ARTICLE V

EXECUTION OF CORPORATE INSTRUMENTS AND VOTING
OF SECURITIES OWNED BY THE CORPORATION

Section 5.01.Execution of Corporate Instruments. The Board of Directors
may, in its discretion, determine the method and designate 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 on behalf of the Corporation the corporate name
without limitation, or to enter into contracts on behalf of the Corporation, except where
otherwise provided by law or these Bylaws, and such execution or signature shall be
binding upon the Corporation.

Unless otherwise specifically determined by the Board of Directors or otherwise

required by law, promissory notes, deeds of trust, mortgages and other evidences of
indebtedness of the Corporation, and other corporate instruments or documents requiring
the corporate seal, and certificates of shares of stock owned by the Corporation, shall be
executed, signed or endorsed by the Chairman of the Board of Directors, or the Chief
Executive Officer, the President, or any Vice President, and by the Secretary or Treasurer

or any Assistant Secretary or Assistant Treasurer. All other instruments and documents
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requiring the corporate signature,but not requiring the corporateseal,may be executed as
aforesaid or in suchother manner as may be directed by the Board of Directors.

All checks and drafts drawn on banks or other depositaries on funds to the credit

of the Corporation or in special accounts of the Corporation shall be signed by such
person or persons as the Board of Directors shall authorize so to do.

Unless authorized or ratified by the Board of Directors or within the agency

power of an officer, no officer, agent or employee shall have any power or authority to
bind the Corporation by any contract or engagement or to pledge its credit or to render it
liable for any purpose or for any amount.

Section 5.02.Voting of Securities Owned by the Corporation. Unless
otherwise instructed by the Board of Directors, the Chief Executive Officer of the

Corporation shall have the power and authority on behalf of the Corporation to attend and
to vote at any meeting of stockholders, members, partners or equity holders of any
corporation, limited liability company, partnership or any other entity (including BATS
Global Markets Holdings, Inc.and Direct Edge Holdings LLC) in which the Corporation

may hold stock, partnership or other equity interests, as the case may be, and may
exercise on behalf of the Corporation 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 Corporation in connection with the exercise by the Corporation of the rights

and powers incident to the ownership of such stock, partnership or other equity interest.
The Board of Directors may from time to time confer like powers upon any other person

or persons.

ARTICLE VI

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 consistentwith 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
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each class of stock or series thereof and the qualifications, limitations or restrictions of
such preferences and/or rights. Within a reasonable time after the issuance or transfer of
uncertificated stock, 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 this section or otherwise required by law or with respect to this section 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. Except as otherwise expressly provided by
law, the rights and obligations of the holders of certificates representing stock of the same
class and series shall be identical.

Section 6.02.Lost Certificates. A new certificate or certificates shall be 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 stock to be lost, stolen, or destroyed. The Corporation
may require, as a condition precedent to 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
Corporation a surety bond in such form and amount 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, stolen,or destroyed.

Section 6.03.Transfers.

(a) Transfers of record of shares of stock of the Corporation shall be made
only upon its books by the holders thereof, in person or by attorney duly authorized, and
upon the surrender of a properly endorsed certificate or certificates for a like number of
shares.

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

agreement with any number of Stockholdersof any one or more classes of stock of the
Corporation to restrict the transfer of shares of stock of the Corporation of any one or
more classes owned by such Stockholders in any manner not prohibited by the General
Corporation Law of Delaware.

(c) The Corporation shall have the right by appropriate action to impose
restrictions upon the transfer of any shares of its stock, or any interest therein, from time
to time, so long as such restrictions are consistent with the provisions of the Certificate of
Incorporation.

Section 6.04.Fixing Record Dates.

(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 Board
of Directors may fix, in advance, 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
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Directors, andwhich record date shall not be more than sixty (60) nor less than ten (10)
daysbefore the date of suchmeeting. 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 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, however, that the Board of Directors may fix a
new record date for the adjourned meeting.

(b) Prior to the Initial Public Offering, 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. Any Stockholder
of record seeking to have the Stockholders authorize or take corporate action by written
consent shall, by written notice to the Secretary, request the Board of Directors to fix a
record date, The Board of Directors shall promptly, but in all events within 10 days after
the date on which such a request is received, adopt a resolution fixing the record date. If
no record date has been fixed by the Board of Directors within 10 days of the date on
which such a request is received, 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 applicable 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 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 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 law, the record date for determining
Stockholders entitled to consent to corporate action in writing without a meeting shall be

at the close of businesson the dayon which the Board of Directors adoptsthe 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 respect of any change, conversion or
exchange of stock, or for the purpose of any other lawful action, the Board of Directors
may fix, in advance, a record date, which record date shall not precede the date upon
which the resolution fixing the record date is adopted, andwhich record date shall be not
more than sixty (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 6.05.Registered Stockholders. The Corporation shall be entitled to

recognize the exclusive right of a person registered on its books as the owner of shares to
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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
person whether or not it shall have express or other notice thereof, except as otherwise
provided by the laws of Delaware.

ARTICLE VII
OTHER SECURITIES OF THE CORPORATION

All bonds,debentures and other corporate securities of the Corporation, other than
stock certificates (covered in Section 6.01),may be signed by the Chairman of the Board
of Directors, the President or Chief Executive Officer or any Vice President, or such

other person as may be authorized by the Board of Directors, and the corporate 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, however, that where any such bond,
debenture or other corporate security shall be authenticated by the manual signature, or
where permissible facsimile signature, of a trustee under an indenture pursuant to which
such bond, debenture or other corporate security shall be issued, the signatures of the
persons signing and attesting the corporate seal on such bond, debenture or other
corporate security may be the imprinted facsimile of the signatures of such persons.
Interest coupons appertaining to any such bond, debenture or other corporate security,
authenticated by a trustee as aforesaid, shall be signed by the Treasurer or an Assistant
Treasurer of the Corporation or such other person as may be authorized by the Board of
Directors, or bear imprinted thereon the facsimile signature of such person. In case any
officer who shall havesigned or attested any bond,debenture or other corporate security,
or whose facsimile signature shall appear thereon or on any such interest coupon, shall
have ceased to be such officer before the bond, debenture or other corporate security so

signed or attested shall have been delivered, such bond, debenture or other corporate
security nevertheless may be adopted by the Corporation and issued and delivered as
though the person who signed the same or whose facsimile signature shall have been used
thereon hadnot ceased to be such officer of the Corporation.

ARTICLE VIII
DIVIDENDS

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

the Corporation, subject to the provisions of the Certificate of Incorporation, if any, may
be declared by the Board of Directors pursuant to law at any regular or special meeting.
Dividends may be paid in cash, in property, or in shares of the capital stock, subject to the
provisions of the Certificate of Incorporation.

Section 8.02.Dividend Reserve. Before payment of any dividend, there may be

set aside out of any funds of the Corporation available for dividends such sum or sums as
the Board of Directors from time to time, in their absolute discretion, think proper as a
reserve or reserves to meet contingencies, or for equalizing dividends, or for repairing or

maintaining any property of the Corporation, or for such other purpose as the Board of
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Directors shall think conducive to the interests of the Corporation, and the Board of

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

ARTICLE IX
FISCAL YEAR

The fiscal year of the Corporation shall be the calendar year.

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, 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 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 andother agents as 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 advance shall be made by the Corporation to an executive
officer of the Corporation (except by reason of the fact that such executive officer is or
was a director of the Corporation 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,

18



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 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 deemed to 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
standards of 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 suchaction
that indemnification of the claimant is proper in the circumstances because he hasmet the

applicable standard of 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 standard of conduct.

(d) Non 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 personby 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 of1ncorporation.

(e) Survival of Rights. The rights conferred on any person by this Bylaw
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 andadministrators of such a person,
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(f) Insurance. The Corporation, upon approval by the Board of Directors,

may purchase insurance on behalf of any person required or permitted to be indemnified
pursuant to this Bylaw.

(g) Amendments. Any repeal or modification of this Bylaw shall only be
prospective and shall not affect the rights under this Bylaw 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 Corporation.

(h) Saving Clause. If this Bylaw or any portion hereof shall be invalidated on
any ground by any court of competent jurisdiction, then the Corporation shall
nevertheless indemnify each director and executive officer to the fullest extent permitted

by any applicable portion of this Bylaw that shall not have been invalidated, or by any
other applicable law.

(i) Certain Definitions. For the purposes of this Bylaw, the following
definitions shall apply:

(1) The term "proceeding" shall be broadly construed and shall
include, without limitation, the investigation, preparation, prosecution, defense,
settlement andappealof any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative, arbitrative or investigative.

(2) 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 andany other costsandexpenses of any nature or kind incurred in
connection with any proceeding, including expenses of establishing a right to
indemnification under this Bylaw or any applicable law.

(3) The term the "Corporation" 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 Bylaw with respect to the resulting or
surviving Corporation as he would have with respect to such constituent Corporation if
its separate existence had continued.

(4) References to a "director," "officer," "employee," or "agent" of the

Corporation shall include, without limitation, situations where such person is serving at
the request of the Corporation as a director, officer, employee, trustee or agent of another
Corporation, partnership, joint venture, trust or other enterprise.

Section 10.02.Corporation Not Liable. The Corporation shall not be liable for

any loss or damage sustained by any current or former member of any national securities
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exchange registered with the Securities and Exchange Commission (the "Commission")
under Section 6 of the 1934 Act that is a direct or indirect subsidiary of the Corporation

(each,an "Exchange") growing out of the use or enjoyment by such current or former
member of the facilities afforded by the Corporation or its subsidiaries, 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 Stockholder, it shall be given in writing,
timely andduly deposited in the United States mail, postage prepaid, and addressed to his
last known post office address as shown by the stock record of the Corporation or its
transfer agent.

(b) Notice to Directors. Any notice required to be given to any director may
be given by the method stated in subsection (a), or by facsimile, telex or telegram, except
that such notice other than one which is delivered personally shall be sent to such address
as such director shall have filed in writing with the Secretary, or, in the absence of such

filing, to the last known post office address of such director.

(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 to the class of stock affected, specifying the name and address or the names
and addresses of the Stockholder or Stockholders, or director or directors, to whom any
such notice or notices was or were given, and the time and method of giving the same,
shall in the absence of fraud, be prima facie evidence of the facts therein contained.

(d) Time Notices Deemed Given. All notices given by mail, as above

provided, shall be deemed to have been given as at the time of mailing, and all notices
given by facsimile, telex or telegram shall be deemed to have been given as of the

sending time recorded at time of transmission.

(e) Methods of Notice. It shall not be necessary that the same method of
giving notice be employed in respect of all directors, but one permissible method may be
employed in respect of any one or more, and any other permissible method or methods
may be employed in respect of any other or others.

(f) Failure to Receive Notice. The period or limitation of time within which
any Stockholder may exercise any option or right, or enjoy any privilege or benefit, or be
required to act, or within which any director may exercise any power or right, or enjoy
any privilege, pursuant to any notice sent him in the manner above provided, shall not be
affected or extended in any manner by the failure of such Stockholder or such director to
receive such notice.
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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 hadbeen 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 hadbeen 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 suchperson 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.

ARTICLE XII

AMENDMENTS

Subject to paragraph (h) of Section 10.01 of the Bylaws, or as set forth in the

Certificate of Incorporation of the Corporation, the Bylaws of the Corporation may be
amended or repealed, or new Bylaws of the Corporation may be adopted,by action taken
by the stockholders of the Corporation adopted by the Stockholders of seventy percent
(70%) of the shares entitled to vote. For so long as the Corporation shall control, directly
or indirectly, an Exchange, before any amendment to or repeal of any provision of the
Bylaws of the Corporation shall be effective, those changes shall be submitted to the
Board of Directors of each Exchange and if the same must be filed with or filed with and
approved by the Commission before the changes may be effective, under Section 19 of
the 1934 Act and the rules promulgated under the 1934 Act by the Commission or
otherwise, then the proposed changes to the Bylaws of the Corporation shall not be
effective until filed with or filed with andapproved by the Commission,as the case may
be.
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ARTICLE XIII
LOANS TO OFFICERS

The Corporation may lend money to, or guarantee any obligation of, or otherwise
assist any officer or other employee of the Corporation or of its subsidiaries, including
any officer or employee who is a Director of the Corporation or its subsidiaries,
whenever, in the judgment of the Board of Directors, such loan, guarantee or other
assistance may reasonably be expected to benefit the Corporation. Such loan may be
with or without interest and may be unsecured, or secured in such manner as the Board of
Directors shall approve, including, without limitation, a pledge of shares of stock of the
Corporation. Nothing in these Bylaws shall be deemed to deny, limit or restrict the
powers of guaranty or warranty of the Corporation at common law or under any statute.

ARTICLE XIV

SRO FUNCTIONS OF EXCHANGES

Section 14.01.Non-Interference. For so long as the Corporation shall, directly

or indirectly, control an Exchange (for purposes of this Article XIV, each Exchange
generically referred to as the "Exchange"), the directors, officers, employees and agents
of the Corporation shall give due regard to the preservation of the independence of the
self-regulatory function of the Exchange and to its obligations to investors and the
general public and shall not take actions which would interfere with the effectuation of
decisions by the Board of Directors of the Exchange relating to its regulatory functions
(including disciplinary matters) or which would interfere with the Exchange's ability to
carry out its responsibilities under the 1934 Act. No present or past stockholder,
employee, 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 14.01.

Section 14.02.Confidentiality. All books and records of the Exchange reflecting
confidential information pertaining to the self-regulatory function of the Exchange
(including but not limited to disciplinary matters, trading data, trading practices and audit
information) that shall come into the possessionof 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,
and shall be retained in confidence by the Corporation and the members of the Board of
Directors, officers, employees and agents of the Corporation, and not be used for any
non-regulatory purposes. Notwithstanding the foregoing sentence, nothing in these
Bylaws shall be interpreted so as to limit or impede the rights of the Commission or the
Exchange to access and examine such confidential information pursuant to the federal
securities laws and the rules and regulations thereunder, or to limit or impede the ability

of any officers, directors, employees or agents of the Corporation to disclose such
confidential information to the Commission or the Exchange.

Section 14.03.Books and Records, etc. All books and records of the

Corporation shall be maintained at a location within the 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,and employees of the Corporation shall be deemed to
be the books, records, premises, officers, directors, agents and employees of the

Exchange for the purposes of, 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 and records shall be subject at 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 acceptance of 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 finctions and
responsibilities of the Exchange, and the Corporation shall take reasonable steps
necessary to cause its officers, directors, employees and agents to so cooperate. No
present or past stockholder, employee, 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 acceptance of 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 deemedto waive, and agree not to assert

by way of motion,asa defenseor 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 andagents 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 the Exchange.

Section 14.06.Consent to 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.
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EXHIBIT A

INVESTOR RIGHTS AGREEMENT

THIS INVESTOR RIGHTS AGREEMENT (this "Agreement") is made and entered into

effective as of the 31 day of January, 2014, by and among BATS Global Markets, Inc. (f/kla
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 "Stockholders").

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/kla 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 respective units of limited liability
company interest of Direct Edge for shares of the Company's Common Stock (the foregoing,
collectively, the "Transaction");

WHEREAS, in connection with the acquisition of Common Stock by the parties hereto

pursuant to the Transaction, the parties desire to enter into this Agreement to govern certain of
their rights, duties and obligations after consummation of the transactions contemplated by the
Merger Agreement and the other Transaction Documents (as defined in the Merger Agreement);

NOW, THEREFORE, in consideration of the premises and the mutual covenants and

agreements set forth herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged by each of the parties, the parties hereto hereby
agree asfollows:

Section 1.General Provisions.

1.1. Definitions. As used herein, the following terms shall have the following

respective meanings:

"Affiliate" of a specified Person shall mean any other Person that controls, is controlled

by or is under common control with such specified Person, including but not limited to, in the
case of any Person that is an entity and not a natural person,any officer, director, stockholder or
other owner (if holding equity in such entity having more than 1% of such entity's combined
voting power or equity value), partner, member, trustee or holder of a similar role; provided that
Lime Brokerage Holdings LLC, Mark Gorton, and John Martello shall be considered Affiliates
of each other for purposes of this Agreement.
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"Board" shall mean the Board of Directors of the Company.

"Charter" shall mean the Company's Certificate of Incorporation, as may be amended
from time to time.

"Class A Non-Voting Common Stock" shall mean the Company's class A non-voting

common stock, par value $0.0l per share.

"Class B Non-Voting Common Stock" shall mean the Company's class B non-voting
common stock, par value $0.01per share.

"Commission" shall mean the Securities and Exchange Commission or any other federal

agency at the time administering the Securities Act.

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

"Common Holder" shall mean a Stockholder owning less than 5% of the outstanding

Common Stock on a Fully Diluted Basis.

"Derivative Securities" shall mean any securities or rights convertible into, or exercisable

or exchangeable for, Common Stock, including options and warrants.

"Encumbrance" shall mean any charge, claim, mortgage, servitude, easement, right of

way, community or other marital property interest, covenant,equitable interest, license, lease or
other possessoryinterest, lien, option, pledge, security interest, preference,priority, right of first
refusal or similar restriction.

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

"Founder" shall mean, together with its Affiliates, each of 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 I, LLC; (xii) WEDBUSH, lac.; (xiii) The Goldman Sachs Group, 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.l(b)(i).

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

"Investor" shall mean a Founder, a Non-Founder or ISE Stockholder, as applicable.
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"Instrument of Adherence" shall have the meaning ascribed thereto in Section 2.1.

"ISE Stockholder" shall mean International Securities Exchange Holdings, Inc., together
with its Affiliates.

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

"New Issuance" shall mean, collectively, equity securities of the Company, whether or

not currently authorized, as well as rights, options, or warrants to purchase such equity securities,
or securities of any type whatsoever that are, or may become,convertible or exchangeable into 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
Fully Diluted Basis.

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

"Non-ISE Non-Voting Stockholder" shall have the meaning ascribed thereto in Section
2.2(i).

"Non-Voting Common Stock" shall mean the Company's Class A Non-Voting Common
Stock and the Company's Class B 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 Section 5.1.

"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 from and after the date of this Agreement) and gross proceeds
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



INVESTORRIGilTS AGREEMENT

of such registration statement, or, as the context may require, under the Exchange Act or
applicablestate securities 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
exchanged or exercised.

"Transfer" shall have meaning ascribed thereto in Section 2.1.

"Voting Common Stock" shallmean the Company's voting common stock,par value
$0.01 per share.

Section 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 securities 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 purposes of dividend andvoting 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
transferee of 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 II hereto

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 First Refusal on Voluntary Transfers.

(a) Offer of Stock to the Company and the Investors. If at any time
any Stockholder (the "Selling 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 proposedTransfer. 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 Company. 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.
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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 lavestors 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 Investors 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 Sell; Closina. 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 salesshall be effected by the
Selling Stockholder's delivery to the Purchasers of stock assignment(s) duly endorsed for
Transfer of ownership of, andall certificates representing, the Offered Sharcs, 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 good 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 Investors 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) daysafter 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.
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(f) Permitted Transferees.The provisions of Section 2.1, this Section
2.2and Section 3 shall not apply to (i) Transfers by any Stockholder to any member of such
Stockholder's family or to any trust for the benefit of such Stockholder or any family member of
such Stockholder; (ii) if the Stockholder is an individual, (X) Transfers by the Stockholder to his,
her or its guardian or conservator; (Y) Transfers by the Stockholder in the event of his or her
death, to his or her executor(s) or administrator(s) or to trustee(s) under his or her will, or
otherwise by will or the laws of descent and distribution; and (Z) Transfers by the Stockholder to
a corporation or limited liability company, 100% of the securities of which are solely owned by
such Stockholder; (iii) if the Stockholder is a corporation, partnership, or limited liability
company,Transfers by such Stockholder to its Affiliates, stockholders, partners or members, or
to any other Person or entity that controls, is controlled by or is under common control with (as
defined in the Securities Act) such Stockholder; or (iv) the Company's repurchase of capital

stock of the Company from an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stock purchase agreement between the holder of such capital stock
and the Company (collectively, "Permitted Transferees"); provided that, in any such event, the
Stock so Transferred in the hands of each such Permitted Transferee shall remain subject to this

Agreement. Upon execution of an Instrument of Adherence, the Permitted Transferee shall
become a Stockholder, and the Company shall take all such action required to effectuate such
transfer to a Permitted Transferee at the transferring Stockholder's cost and such transfer shall be

deemed effective regardless of whether any such action has been taken by the Company. No
Transfer of Stock to a Permitted Transferee shall be effective if the purpose of such Transfer
shall have been to circumvent the provisions of this Agreement. As used in this Section 2.2(f),
the word "family," with respect to a Person, shall include any spouse, lineal ancestor or
descendant (whether natural or adopted), brother or sister of such Person and any spouse of any
such lineal ancestor or descendant, brother or sister.

(g) Restricted Stock. Notwithstanding anything to the contrary
contained herein, shares of Restricted Stock shall not be subject to Transfer under this Section
2.2 and shall not be included in Offered Shares; provided, however, that shares of Restricted

Stock may be subject to Transfer pursuant to Sections 2.2(f)(i) and 2.2(f)(ii) so long as the
Restricted Stock remains subject to a substantial risk of forfeiture in the hands of a Permitted
Transferee as if, and to the extent that, the Restricted Stock would be subject to a substantial risk
of forfeiture if it had remainedin the handsof the Stockholder.

(h) ISE Stockholder Purchases. Notwithstanding anything to the

contrary contained herein, if the ISE Stockholder purchases and acquires any Offered Shares
pursuant to the rights of first refusal granted to the Investors pursuant to this Section 2, to the
extent such Offered Shares are shares of Voting Common Stock or Class B 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 Class A Non-

Voting Common Stock. In connection with such conversion, the transferor shall surrender such
Offered Shares to the Company and the Company shall issue shares of Class A Non-Voting
Common Stock to ISE Stockholder.

(i) Non-lSE Non-Voting Stockholder Purchases. Notwithstanding

anything to the contrary contained herein, if any holder of Non-Voting Common Stock other
than the ISE Stockholder (a "Non-ISE Non-Voting Stockholder") purchases and acquires any
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Offered Shares pursuant to the rights of first refusal granted to the Investors pursuant to this
Section 2, to the extent such Offered Shares are shares of Voting Common Stock or, in the case
of a holder 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 Common Stock
(of the class and type held by such Non-ISE Non-Voting Stockholder or if such Non-ISE Non-

Voting Stockholder holds both Class A Non-Voting Common Stock and Class B Non-Voting
Common Stock, a combination of such classes of Non-Voting Common Stock as is proportionate
to the classes of Non-Voting Common Stock held by such Non-lSE Non-Voting Stockholder).
In connection with such conversion, the transferor shall surrender such Offered Shares to the

Company and the Company shall issueshares of Non-Voting Common Stock (of the class and
type to be received by such Non-ISE Non-Voting Stockholder) to such Non-ISE Non-Voting
Stockholder.

(j) Non-Voting ISE Conversion Event. (i) Upon termination of this
Agreement, (ii) if ISE Stockholder Transfers any shares of Class A Non-Voting Common Stock
to a Person other than any Related Person (as defined in the Charter) of lSE Stockholder or (iii)
if ISE Stockholder includes any shares of Class A Non-Voting Common Stock in any public

offering of stock of the Company (each, a "Non-Voting ISE Conversion Event"), then such
shares (or all shares if upon termination of this Agreement) of Class A Non-Voting Common
Stock shall be converted automatically (with no further action required by the Company, the

Board, any Stockholder or any Person) to the same number of shares of Voting Common Stock.
In the case of a Transfer described in clause (ii) above, the transferee shall be eligible to be
deemed 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 shares of Class A
Non-Voting Common Stock held by ISE Stockholder shall only be convertible to shares of
Voting Common Stock in the circumstances provided in this Section 2.2(j), and any other
purported conversion of such shares shall be void.

Section 3. Participation in Sales.

(a) Take-Along Right. In the event that a Stockholder (tlie "Offeree")
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 Buyer") 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 shares of Stock outstanding on a Fully Diluted Basis.Each Stockholder with a right to

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

(b) Notices of Offer and Intent to Participate. If a Right Holder wishes

to participate in any sale pursuant to Section 3(a), it shall notify the Offeree in writing of such
intention and the number of shares of Stock it wishes to sell pursuant to this Section 3(b) within

the period of ten (10) days referred to in Section 2.2(c) above. If the Offeree does not receive
such notice from the Right Holder within such period, the Offeree shall be free to consummate

the proposed transaction in compliance herewith without any obligation to include such Right
Holder's Stock in such transaction.

(c) Sale of Take-Alona Shares.The Offeree and any Right Holder that
has provided timely notice in accordance with Section 3(b) above shall sell to the Third-Party
Buyer all, or at the option of the Third-Party Buyer, any part of the Stock proposed to be sold by
them at not less than the price and upon other terms and conditions, if any, not more favorable to
the Third-Party Buyer than those stated in the Offer; provided, however, that any purchase of
less than all of such Stock by the Third-Party Buyer shall be made from the Offeree and such

Right Holders pro rata based upon the relative amount of the Stock that each of the Offeree and
each Right Holder are entitled to sell pursuant to Section 3(a).

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

participate in any sales as described in this Section 3.

Section 4. Board of Directors.

4.1. Election of Directors. Each Stockholder shall take or cause to be taken

such actions asmay be required from time to time to establish andmaintain:

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

(b) The election to the Board of:

(i) for each Founder, together with its Affiliates, owning 3%
or more of the outstanding Common Stock on a Fully Diluted Basis, one (1) individual to be
designated by such Founder and its Affiliates (in each case, for so long as the Founder remains a
Founder) (the "Founder Directors");

(ii) for each Non-Founder, together with its Affiliates, owning
10%or more of the outstanding Common Stock on a Fully Diluted Basis, one (1) individual to

be designated by such Non-Founder and its Affiliates (in each case, for so long as the Non-
Founder remains a Non-Founder andcontinues to own 7% or more of the outstanding Common
Stock on a Fully Diluted Basis)(the "Non-Founder Directors"); and

(iii) that number of individuals designated by Stockholders
holding Voting Common Stock necessary to fill any vacancies on the Board.

9
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For the avoidance of doubt, notwithstanding anything to the contrary in this Agreement,
ISE Stockholder shall not be entitled to designate any individuals to serve on the Board.

4.2. Appointment of Directors; Removal of Directors; Filling of Vacancies;
Observers.

(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 consummation 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 vacancyoccurs, such
Person(s) shall have the right to designate a director pursuant to Section 4.1.If a director is
removed in accordance with this Section 4.2(b), the Person(s) that designated suchdirector shall
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
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right to be present (either in person or by teleconference or video conference) and address the
Boardor any committee thereof at all meetingsthe Boardor 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:

(a) adopt or effect any plan of sale, merger, consolidation, dissolution,
reorganization or recapitalization of the Company;

(b) offer to sell, offer to license, offer to pledge, offer to lease, offer to

assign or offer to otherwise dispose,or sell, license,pledge, lease, assign or otherwise dispose,of
all or substantially all of the assets of the Company;

(c) issue, sell, deliver or grant any right to purchase any Derivative

Securities (except in accordance with Section 5.2(ii)) or any shares of capital stock, or any
interest therein, of the Company, other than as contemplated by this Agreement; or

(d) amend or restate the Company's certificate of incorporation or
bylaws.

4.4. [Intentionally Omitted].

4.5. Specific 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 breachor threatenedbreachof this Section4 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.

Section 5. Percentage Maintenance.

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 defined in Regulation D under the Securities
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Act. Each Stockholder shall be entitled to apportion the right of first offer hereby granted to it

among itself and its Affiliates in such proportions asit deems appropriate.

(a) The Company shall give notice (the "Offer Notice") to each
Stockholder, stating (i) its bona fide intention to offer such New Issuances, (ii) the number of
such New Issuances to be offered, and (iii) the price and terms, if any, upon which it proposes to
offer such New Issuances.

(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 Issuance 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 Conunon Stock and
shares of Restricted Stock issued and held by such Stockholderbear 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 Issuances not
subscribed for by the Non-Electing Stockholders equal to the proportions that the Common
Stock and sharesof RestrictedStock issuedand held by suchFully 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 Issuances 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.l(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 Issuances
shall not be offered unless first reoffered to the Stockholders in accordance with this Section 5.1.

12



INVESTOR RIGHTS AGREEMENT

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

this Section 5.1shall 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 issued Stock, 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 andoutstanding 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.

Section 6. Registration Rights.

For example: If on June 1,2013 (the date of a New Issuance), a Stockholder hasan award of 150 shares
of Restricted Stock which vests in equal annual instalhnents of33% each on January 1 of each of 2014 through 2016
and has a second award of 400 shares of Restricted Stock which vests in equal annual installments of 25% each on
June 1 of each of 2014 through 2017, then the shares of Restricted Stock purchased or acquired as a result of the
New issuance shall vest as follows: 9.1%of the shares of Restricted Stock shall vest on January I of each of 2014

through 2016 and 18.2% of the sharesof Restricted Stock shall vest on June 1 of eachof 2014 through 2017.
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6.1. Restrictive Legend. Each certificate representing Stock shall, except as

otherwise provided in this Section 6, be stamped or otherwise imprinted with a legend
substantially in the following form (in addition to any legend required under applicable state
securities laws):

THE SECURITIES REPRESENTED BY THIS CERTlFlCATE HAVE NOT
BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR ANY OTHER SECURITIES LAWS. THESE SECURITIES
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO
DISTRIBUTION OR RESALE. SUCH SECURITIES MAY NOT BE OFFERED
FOR SALE, SOLD, DELIVERED AFTER SALE, TRANSFERRED, PLEDGED
OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE
REGISTRATION STATEMENT COVERING SUCH SECURITIES UNDER
THE SECURITIES ACT OF 1933, AS AMENDED, AND ANY OTHER
APPLICABLE SECURITIES LAWS, UNLESS THE HOLDER SHALL HAVE
OBTAINED AN OPINlON OF COUNSEL REASONABLY SATISFACTORY
TO THE COMPANY THAT SUCH REGISTRATION IS NOT 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 GLOBAL MARKETS, INC. AND CERTAIN
HOLDERS OF THE OUTSTANDING CAPITAL STOCK OF SUCH
COMPANY. COPIESOF 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 represented by 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 referredto in Section6.3(ii) below.

6.2. Restricted Stock. In addition, Restricted Stock shall also bear the
following legend:

BY ITS ACQUISITION HEREOF, THE HOLDER AGREES TO BE BOUND
BY THE PROVISIONS OF THE RESTRICTED STOCK AWARD
AGREEMENT DATED AS OF [ ], BY AND BETWEEN THE COMPANY
AND THE HOLDER, INCLUDING PROVISIONS GOVERNING
FORFEITURE.

On or following the vesting of any Restricted Stock, upon the request of the holder and
the return of the original certificate(s) (if certificates representing the Restricted Stock were
issued), the Company shall deliver to the holder a certificate evidencing the number of shares of
such Restricted Stock without the legend described in Section 6.2;provided, however, that such

newly issued certificate shall comply with Section 6.1.

14



INVESTOR RIGHTS AGREEMENT

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 6.4or 6.5or 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 transferee (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. Required Registration.

(a) At any time after the date that is six (6) months aner 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 Securities.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 6.4on two (2) occasions only, and not more than once in any consecutive twelve (12)

15



INVESTOR RIGHTs AGREEMENT

month period. Notwithstanding anything to the contrary contained herein, the Company shall not
be required to effect a registration pursuant to this Section 6.4during the period commencing
sixty (60) days prior 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 employing in good faith reasonable efforts to cause such
registration statement to become effective and such estimate of the filing date is made 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 6.5hereof, 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 securitiesrequestedto 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 Securitics 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
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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
Registrable 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

securities 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 Securities. 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.

6.6. Registration on Form S-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.
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(b) The Company shall use its best efforts to qualify for registration on
Form S-3 or any successorform or forms and to that end the Companyshall 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. Registration Procedures. If and whenever the Company is required by the

provisions of Section 6.4, 6.5or 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 suchperiod;

(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 Company shall not for any such purpose be required to qualify generally to
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 scryice in such jurisdiction;

(e) Use its commercially reasonable best 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 copies 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 suchseller, underwriter, attorney,accountantor agent in connection
with suchregistration 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
be included; and
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(k) Cooperate 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 participate, to the extent reasonably requested by the managing underwriter for the offering
or the holders, in efforts to sell the Registrable Securities under the offering (including without

limitation, participating in "roadshow" meetings with prospective investors) that would be
customary for underwritten primary offerings of a comparable amount of equity securities by the
Company.

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 as shall be deemed
necessary in order to assure compliance with federal and applicable state securities laws and such
Sellers shall provide the Company with appropriate representations with respect to the accuracy
of such information and shall, in connection with any underwritten offering, become party to an
underwriting agreement in connection therewith in form andsubstance reasonably acceptable to
the underwriters and the Company.

6.8. Expenses.

(a) All expenses incurred by the Company in complying with Sections
6.4,6.5and 6.6, including, without limitation, all registration and filing fees, printing expenses,
fees and disbursements of counsel and independent public accountants for the Company, fees

and expenses (including counsel fees) incurred in connection with complying with state
securities or "blue sky" laws, fees of the National Association of Securities Dealers,Inc.,transfer
taxes, reasonable fees and disbursements of counsel to Sellers of Registrable Securities and fees
of transfer agents and registrars, costs of any insurance which might be obtained by the Company
with respect to the offering by the Company, excluding any Selling Expenses, are called
"Resistration Expenses."All underwriting discounts and selling commissions applicable to the
sale of Registrable Securities are called "Selling Expenses."

(b) The Company will pay all Registration Expenses in connection
with each registration statement under Section 6.4,6.5or 6.6.All Selling Expenses in connection

with each registration statement under Section 6.4,6.5or 6.6shall be borne by the participating
sellers in proportion to the number of shares registered by each, or by such participating sellers
other than the Company (except to the extent the Company shall be a seller) as they may agree.

6.9. Indemnification and Contribution.

(a) in the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4,6.5or 6.6,the Company will indemnify, defend
and hold harmless each holder of Registrable Securities, its officers, directors, members and

partners, each underwriter of such Registrable Securities thereunder and each other person, if
any, who controls such holder or underwriter within the meaning of the Securities Act, against
any losses, claims, damages or liabilities, joint or several, to which such holder, officer, director,
member, partner, underwriter or controlling person may become subject under the Securities Act
or otherwise, insofar as such losses,claims, damages or liabilities (or actions in respect thereof)
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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, 6.5or
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_lu_e
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 Securities
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 may 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 seller
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
portaining 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 in
connection herewith shall be limited to the obligations contained in this subparagraph (b).

(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 6.9if
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 fiirnish such information regarding itself

or the claim in question as an indemnifying party may reasonablyrequest in writing andas shall
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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contribute to the aggregate losses, claims, damages or liabilitics to which they may be 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 bears to the public offering price of all securities offered by
such registration statement, and the Company is responsible for the remaining portion; provided,
however, that, in any such case, (A) no such holder of Registrable Securities will be required to
contribute any amount in excess of the net proceeds received from the sale of all such
Registrable Securities offered by it pursuant to such registration statement and (B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section i 1(f) of the
Securities Act) will be entitled to contribution from any person or entity who was not guilty of
such fraudulent misrepresentation.

(e) The indemnities and obligations provided in this Section 6.9 shall
survive the transfer of any Registrable Securities by such holder.

6.10. Changes in Common Stock. If, and as often as, there is any change in the

Common Stock by way of a stock split, stock dividend, combination or reclassification, or
through a merger, consolidation, reorganization or recapitalization, or by any other means,
appropriate adjustment shall be made in the provisions hereof so that the rights and privileges
granted hereby shall continue with respect to the Common Stock as so changed.

6.11. Rule 144 Reporting. With a view to making available the benefits of
certain rules and regulations of the Commission which may at any time permit the sale of the
Registrable Securities to the public without registration, except as provided in paragraph (c)
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 shall have become effective, the
Company agrees to:

(a) Make and keep public information available, as those terms are
understood and defined in Rule 144 under the Securities Act (or any successor rule);

(b) Use its best efforts to file with the Commission in a timely manner
all reports and other documents required of the Company under the Securities Act and the
Exchange Act; and

(c) Furnish to each holder of Registrable Securitics 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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dispose of, directly or indirectly, any shares of Common Stock or any securities convertible into
or exercisable or exchangeable for Common Stock (whether such shares or any such securities
are then owned by such holder or are thereafter acquired), or (ii) not to enter into any swap or
other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Common Stock, whether any such transaction described in
clause (i) or (ii) above is to be settled by delivery of Common Stock or such other securities, in
cash or otherwise, whether in privately negotiated or open market transactions; during the one
hundred eighty (180) day period following the effective date of a registration statement of the
Company filed under the Securities Act, provided that:

(a) Such agreement only applies to the Company's first underwritten
public offering of its Common Stock under the Securities Act; and

(b) Only so long as all holders of Registrable Securities, all officers
anddirectors of the Company,all persons including shares in suchoffering and all holdersof one
percent (1%) or more of the outstanding shares of all classes of capital stock of the Company are
bound by similar agreements.

The Company may impose stop-transfer instructions with respect to the shares (or securities)
subject to the foregoing restriction until the end of said one hundred eighty (180) day period.

Notwithstanding anything to the contrary in this Section 6.12,none of the provisions or
restrictions set forth in this Section 6.12shall in any way limit any such holder or any Affiliate

thereof from engaging in any brokerage, investment advisory, financial advisory, antiraid
advisory, principaling, merger advisory, financing, asset management, trading, market making,
arbitrage, investment activity and other similar activities conducted in the ordinary course of
business by such holder or any of its 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
Agreementby signing an Instrument of Adherenceand (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 144 under
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 144 are 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 and Litigation Information.

(a) Financial Reports.The Company will maintain proper books of
account and records in accordance with generally accepted accounting principles applied on a
consistent basis.The Company will deliver the following to the Investors:

(i) Within forty five (45) days after the end of each month in
each fiscal year (other than the last month in each fiscal year), a consolidated balance sheet of the
Company and the statements of income 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 cash flows to be for such month and for the period

from beginning of the fiscal year to the end of such month; provided that quarterly financial
statements may be substituted for monthly financial statements if the Board unanimously
consents to suchsubstitution;

(ii) Within one hundred thirty-five (135) days after the end of
each fiscal year of the Company, a balance sheet of the Company as of the end of such fiscal
year and the related consolidated statements of income and cash flows for the fiscal year then
ended, prepared in accordance with generally accepted accounting principles and reviewed by a
firm of independent public accountants of recognized national or regional standing selected by
the Board; and

(iii) On or before the first day of each fiscal year, the Company
shall furnish to each Investor an annual budget (including projected monthly consolidated and
consolidating income statements, balance sheets and statements of cash flow) for such fiscal
year.

(b) Termination of Provisions. The obligations of the Company under
this Section 7.1shall terminate at such time as the Common Stock is registered under Section 12
of the Exchange Act.

7.2. Employee Equity Plans.The Company has reserved shares of Common
Stock for issuance to eligible participants pursuant to the Company's New Equity Plan in an
amount determined by the Board.

7.3. D&O Insurance. The Company shall use its commercially reasonable
efforts to maintain directors and officers liability insurance in an amount acceptable to the Board.

7.4. Indemnification. The Company shall at all times provide for
indemnification of the members of the Board to the full extent permitted by law,

7.5. Termination of Covenants.The covenants set forth in this Section 7 shall

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

Section 8. Representations and Warranties.
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8.1. Representations and Warranties of Corporate Stockholders. Each
Stockholder that is a corporation hereby represents and warrants to the Company and to each
other Stockholder asfollows:

(a) Organization and Authority. Such Stockholder is a corporation
duly organized, validly existing and in good standing under the laws of the jurisdiction in which
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 corporate action
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
violation of, or default under, or conflict with, or require any consent under any term or

provision of the certificate of incorporation or bylaws of such Stockholder or any contract,
commitment, indenture, lease or other agreement to which such Stockholder is a party or by
which such Stockholder or any of its assets is bound.

(d) Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remediesof creditors generally,and by general principles of equity andpublic policy.

8.2. Representations and Warranties of Individual Stockholders. Each
Stockholder who is an individual hereby represents and warrants to the Company and to each
other Stockholder as follows:

(a) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under,or conflict with, or require any consent under any term or
provision of any contract, commitment, indenture, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his or her assets is bound.

(b) Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally,and by general principals of equity andpublic policy.

8.3. Representations and Warranties of Other Stockholders.Each Stockholder
that is a trust, partnership, foundation, limited liability company or similar entity hereby
represents and warrants to the Company and to each other Stockholder as follows:
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(a) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or

provision of any contract, commitment, indenture, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of hisassets is bound.

(b) Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such

enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principals of equity and public policy.

(c) Authority. The partner, member or manager of such Stockholder
executing this Agreement has the power and authority to enter into this Agreement and such
partner and Stockholder each have the power and authority to consummate the transactions on
behalf of such Stockholder contemplated hereby.

8.4. Representations and Warranties of the Company. The Company hereby
represents and warrants to each Stockholder as follows:

(a) Organization and Authority. The Company is a corporation duly
organized, validly existing and in good standing under the laws of the jurisdiction in which it is
incorporated.The Company has the corporate power and authority to enter into this Agreement
and to consummate the transactions contemplated hereby.

(b) Corporate Action. The Company has taken all corporate action
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
violation of, or default under, or conflict with, or require any consent under any term or

provision of the certificate of incorporation or bylaws of the Company or any contract,
commitment, indenture, lease or other agreement to which the Company is a party or by which it
or any of its assets is bound.

(d) Binding Obligation. This Agreement has been duly and validly
executed and delivered by the Company, and assuming the due and valid execution and delivery
of this Agreement by all other parties hereto, constitutes a valid and binding obligation of the
Company, enforceable in accordance with its terms, except to the extent that such enforceability
may be limited by bankruptcy, insolvency and similar laws affecting the rights and remedies of
creditors generally, and by general principles of equity and public policy.

Section 9. Additional Shares of Stock; Etc. In the event additional shares of Stock are

issued by the Company to a Stockholder at any time during the term of this Agreement, either
directly or upon the exercise or exchange of securities of the Company exercisable for or
exchangeable into shares of Stock, the Company shall cause,and the Stockholders agree that,
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such additional shares of Stock, as a condition to such issuance, to become subject to the terms
and provisions of this Agreement.

Section 10. Duration of Agreement; Compliance. The rights and obligations of each
Stockholder under this Agreement shall terminate as to such Stocidiolder, to the extent not
terminated earlier pursuant to another provision of this Agreement, upon a Qualified Public
Offering; provided, however, that, notwithstanding the foregoing, the provisions of Section 6
shall survive and shall terminate in accordance with Section 6.13(b).

Section 11. Severability; Governing Law. If any provision of this Agreement shall be
determined to be illegal and unenforceable by any court of law, the remaining provisions shall be
severable and enforceable in accordance with their terms.This Agreement shall be governed by
and construed and enforced in accordance with the laws of the State of Delaware, without regard
to principles of conflicts of laws,

Section 12. Successors and Assigns. This Agreement shall bind and inure to the benefit
of the parties and their respective successors and assigns, transferees, legal representatives and
heirs.

Section 13.Notices. All notices, requests, consents and other communications hereunder
to any party shall be deemed to be sufficient if contained in a written instrument delivered in
person or by telecopy or sent by nationally-recognized overnight courier or first class registered
or certified mail, return receipt requested, postage prepaid, addressed to such party at the address
set forth below with respect to the Company or at such other address as may hereafter be
designated in writing by such party to the other parties:

if to the Company, to:

BATS Global Markets, Inc.
8050 Marshall Dr.,Suite 120
Lenexa, KS 66214
Telecopy: 913-815-7119
Attention: Eric Swanson,General Counsel

with a copy to:

Davis Polk & Wardwell LLP

450 Lexington Avenue
New York, NY 10017
Fax: 212-701-5937

Attention: Leonard Kreynin, Esq.

if to any Stockholder, at such Stockholder's address set forth on the books and records of the
Company.

All such notices, requests, consents and other communications shall be deemed to have
been delivered (a) in the case of personal delivery or delivery by telecopy, on the date of such
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delivery, (b) in the case of dispatch by nationally-recognized overnight courier, on the next
business day following such dispatch and (c) in the case of mailing, on the third business day
after the posting thereof.

Section 14. Modifications and Amendments. This Agreement may not be amended,
modified or discharged orally, nor may any waivers or consents be given orally hereunder, and

every such amendment, modification, waiver and consent shall be in writing and, except as
otherwise provided in this Agreement, shall be signed by the Person against which enforcement
thereof is sought. This Agreement may be amended or any waiver of any term or condition
hereof consented to with the written consent of the Company and holders of at least a majority of
the outstanding shares of Registrable Securities; provided, however, that, (i) this Section 14 and
Section 4.1(b)(ii) may only be amended with the written consent of the Company and holders of
at least a majority of the outstanding shares of Voting Common Stock, (ii) this Section 14 and
Sections 2 through and including 7 may only be amended with the written consent of the
Company and Investors holding a majority of aggregate number of shares of Voting Common
Stock owned by all the Investors, and (iii) any amendment to any provision of this Agreement
that materially adversely affects the rights of any Investor shall not be effective against such
Investor unless and until consented to in writing by such Investor. Any amendment, termination
or waiver effected in accordance with this Section 14 shall be binding on all parties hereto,

regardless of whether such party has consented thereto.

Section 15.Headings. The headings of the sections of this Agreement have been inserted
for convenience of reference only and shall not be deemed to be a part of this Agreement.

Section 16. Jurisdiction and Service of Process.Any legal dispute with respect to this
Agreement shall be brought in the federal or state courts located in Wilmington, Delaware. By
execution and delivery of this Agreement, each of the parties hereto accepts for itself and in
respect of its property, generally and unconditionally, the jurisdiction of the aforesaidcourts and
acknowledges and agrees that venue therein is proper and not inconvenient. Eachof the parties
hereto irrevocably consents to the service of process of any of the aforementioned courts in any
such action or proceeding by the mailing of copies thereof by certified mail, postage prepaid, to
the party at its address provided pursuant to and determined in accordance with Section 13
hereof.

Section 17. Enforcement. Each of the parties hereto acknowledges and agrees that the

rights acquired by each party hereunder are unique and that irreparable damage would occur in
the event that any of the provisions of this Agreement to be performed by the other parties were
not performed in accordance with their specific terms or were otherwise breached.Accordingly,
in addition to any other remedy to which the parties hereto are entitled at law or in equity or
pursuant hereto, each party hereto shall be entitled to an injunction or injunctions to prevent
breaches of this Agreement by any other party and to enforce specifically the terms and
provisions hereof in any federal or state court to which the parties have agreed hereunder to
submit to jurisdiction.

Section 18. No Waiver of Rights, Powers and Remedies.No failure or delay by a party
hereto in exercising any right, power or remedy under this Agreement, and no course of dealing
among the parties hereto, shall operate as a waiver of any such right, power or remedy of the
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party. No single or partial exercise of any right, power or remedy under this Agreement by a
party hereto, nor any abandonment or 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 hereunder. The election of any remedy by a party hereto shall
not constitute a waiver of the right of such party to pursue other available remedies.No notice to
or demand on a party not expressly required under this Agreement shall entitle the party
receiving such notice or demand to any other or fin-ther notice or demand in similar or other
circumstances or constitute a waiver of the rights of the party giving such notice or demand to
any other or further action in any circumstances without such notice or demand.

Section 19. Survival of Representations and Warranties. All representations and
warranties made by the parties hereto in this Agreement shall survive (i) the execution and
delivery hereof, and (ii) any investigations made by or on behalf of the parties, and shall remain
in full force and effect following the execution and delivery of this Agreement. No claim shall be
made by a party for any alleged misrepresentation or breach of warranty by any other party
unless notice for such claim shall have been given to such other party in accordance with the
notice provision hereof prior to the expiration of the survival period specified above with respect
to such representation or warranty. All covenants of any party hereto shall survive the execution
and delivery hereof for the period of time specified within such covenant, and if no period of
time is therein specified, until this Agreement is terminated in accordance herewith.

Section 20. Nouns and Pronouns. Whenever the context may require, any pronouns used
herein shall include the corresponding masculine, feminine or neuter forms, and the singular
form of names and pronouns shall include the plural and vice versa.

Section 21. Entire Agreement.This Agreement and the other writings referred to herein
or delivered pursuant hereto contain the entire agreement among the parties hereto with respect
to the subject matter hereof and supersede all prior and contemporaneous agreements and
understandings with respect thereto.

Section 22. Counterparts. This Agreement may be executed in any number of
counterparts, and each such counterpart hereof shall be deemed to be an original instrument, but
all such counterparts together shall constitute but one agreement.

(REMAINDER OF PAGE INTENTIONALLY LEFT BLANKI
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EXHIBIT I

FORM OF

INSTRUMENT OF ADHERENCE

The undersigned, , in order to become the owner or holder of
shares of common stock, par value $0.01 per share, of BATS Global Markets, Inc., a

Delaware corporation (the "Company"), hereby agrees to become a party to that certain Investor
Rights Agreement dated as of ,20_, (the "Investor Rights Agreement"),
among the Company and the other parties thereto, and to be bound by all provisions thereof.The
undersigned agrees to become a Stockholder (as defined in the Investor Rights Agreement) under
the terms of the Investor Rights Agreement. The shares of common stock shall be deemed Stock

(as defined in the Investor Rights Agreement) and the undersigned shall be deemed a
Stockholder for all purposes thereunder. This Instrument of Adherence shall take effect and shall
become a part of said Investor Rights Agreement immediately upon execution by the
undersigned hereto and acceptance thereof by the Company.

Executed as a contract under seal as of the date set forth below:

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS, INC. AND STOCKHOLDER]



EXHIBIT II

FORM OF

INSTRUMENT OF ADHERENCE

(To be entered into in connection with the grant of Restricted Stock)

The undersigned, , in order to become the owner or holder of
shares of common stock, par value $0.01per share, of BATS Global Markets, Inc.,

a Delaware corporation (the "Company"), hereby agrees to become a party to that certain
Investor Rights Agreement dated as of , 20 , (the "Investor Rights Agreement"),
among the Company and the other parties thereto, and to be bound by all provisions thereof. The
undersigned agrees to become a Stockholder (as defined in the investor Rights Agreement) under
the terms of the Investor Rights Agreement and the shares of common stock shall be deemed
Stock (asdefined in the Investor Rights Agreement). This lustrument of Adherence shall take
effect and shall become a part of said Investor Rights Agreement immediately upon execution by
the undersigned hereto and acceptance thereof by the Company and the grant of shares pursuant
to the undersigned's Restricted Stock Award Agreement dated as of ,20_ (the
"Restricted Stock Agreement").

To the extent that all shares of common stock described herein are forfeited prior to

becoming fully vested (as such vesting schedule is described in the Restricted Stock Agreement),
this Instrument of Adherence shall be null and void.

Executed as a contract under seal as of the date set forth below:

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS, INC.AND STOCKHOLDER]
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State of Delaware

Secretary of State
Division or Corporations

Delivered 03:34 PM 08/22/2013
FILED 03:34 PM 08/22/2013

SRV 131016594 - 5368481 FILE

CERTIFICATE OF INCORPORATION

OF

BATS GLOBAL MARKETS HOLDINGS, INC.

FIRST: The name of the corporation is BATS Global Markets Holdings,
Inc.(the "Corporation").

SECOND: The addressof its registeredoffice in the State of Delaware is
Corporation Trust Center, 1209 Orange Street, 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 purpose of the Corporation is to engage in any lawful act or

activity for which corporations may be organized under the Oeneral Corporation
I.awof the State of Delaware as the same exists or may hereafter be amended

("Delawarc Law").

FOURTH: The total number of shares of stock which the Corporation

shall have authority to issue is 1,000,and the par value of each such share is
$0.01,amounting in the aggregate to $10.00.

FIFTH: The name and mailing addressof the incorporator are:

Name Mailing Address

Malik M.Khalil Davis Polk & Wardwell
450 Lexington Avenue
New York, New York 10017

SIXTH: The Board of Directors shall have the power to adopt, amend or
repeal the bylaws of the Corporation.

SEVENTH: Election of directors neednot be by written ballot unless the
bylaws of the Corporation so provide.

EIGHTH: The Corporation expressly elects not to be governed by Section
203 of Delaware Law.

NINTH: (1) A director of the Corporation shall not be liable to the
Corporation or its stockholders for monetary damagesfor breach of liduciary duty
as adirector to the fullest extent permitted by Delaware Law.

(2)(a) 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 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 indemnified and held harmless by
the Corporation to the fullest extent permitted by Delaware Law. The right to
indemnification conferred in this ARTICI.E NINTH shall also include the right to
bepaid by the Corporation the expensesincurred in connection with anysuch
proceeding in advance of its final disposition to the fidlest extent authorized by
Delaware Law. The right to indemnification conferred in this ARTICLE NINTH
shall be a contract right.

(b) The Corporation may,by action of its Board of Directors, provide
indemnification to such of the employees and agents of the Corporation to such
extent and to such effect as the Board of Directors shall determine to be

appropriate and authorized 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 wasserving 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 incurred by
such person in any such capacity or arising out of such person's statusassuch.
whether or not the Corporation would have the power to indemnify such person
against such liability under Delaware Law.

(4) The rights and authority conferred in this ARTICLE NINTH shall
not be exclusive of any other right which any person may otherwise have or
hereafter acquire.

(5) Neither the amendment nor repeal of this ARTICLE NINTH, nor
the adoption of any provision of this Certificate of Incorporation or the bylaws of
the Corporation, nor, to the fullest extent permitted by Delaware Law, any
modification of law,shall adversely affect any right or protection of any person
granted pursuant hereto cxisting at, or arising out of or related to any event, act or

omission that occurred prior to, the time of such amendment, repeal, adoption or
modifiention (regardless of when any proceeding (or part thereof) relating to such
event, act or omission arisesor is first threatened, commenced or 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.
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IN WITNESS WHEREOF, the undersigned has executed this Certificate
af incorporation this 22""day of August, 20l3.

Malik M. Khalil

Incorporator
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CERTIFICATE OF MERGER

MERGING

BLUE MERCER SUB INC.

INTO

BATS GLOBAL MARKETS, INC.

Pursuant to the provisions of§ 251 of the

Delaware General Corporation Law

BATS Global Markets, Inc.,a Delaware corporation(the "Company"),
which desires to merge with Blue Merger Sub inc.,a Delaware corporation (the
"Merger Co."),hereby certifies that:

FIRST: The name and state of incorporation of each of the constituent
corporations of the merger are as follows:

Name State of Incorporation

Blue Merger SubInc. Delaware

BATS Global Markets, Inc. Delaware

SECOND: The Agreement and Plan of Merger dated asof 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
theDelawareGeneral CorporationLaw (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 as of the time of the filing of this
Certificate of Merger.

FIFTH: By reason of the merger herein certified, the Certificate of
locorporation of the Company is to be amended and restated in its entirety as set
forth in Mbit A hereto and shall be the Certificate of Incorporation of the
surviving corporation until amended and changed pursuant to the provisions of
the DGCL.



SIXTH: The executed Merger Agreement is on file at the office ofthe
surviving corporation at 8050 Marshall Dr.,Suite 120, Lcnexa, KS 66214.

SEVENTH: A copy ofthe Merger Agreement will be furnished by the

surviving corporation, on request and without cost, to any stockholder of any
constituent corporation.
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IN WITNESSWHEREOF,the imdersigned basexecuted this Certificate

of Merger this E day ofla ,20}_%

BATS GLOBAL MARKETS, INC.

By:
Nape Joe Ratterman'
Title: President& Chief

Executive Officer

(1MTS Certi/ìcale of Merger Signature Pagej
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AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF
BATS GLOBAL MARKETS HOLDINGS, INC.

FIRST: The name of the corporation is: BATS Global Markets Holdings, Inc.
(the "Corporation").

SECOND: The addressof the Corporation's registered office in the State of
Delaware is Corporation Trust Center, 1209Orange 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 businessor purposesto be conducted or promoted by
the Corporation is to engage in any lawful act or activity for which corporations may be
organized under the General Corporation Law of Delaware.

FOURTH: The total number of sharesof stock which the Corporation shall
have authority to issue is One Thousand (1,000) sharesof Common Stock, $0.01par value
per share.

FIFTII: In furtherance of and not in limitation of powers conferred by statute, it
is further provided:

I. The businessand affairs of the Corporation shall be managedby or
under the direction of the Board of Directors of the Corporation (the "Board").

2. Nothing contained in this Certificate of incorporation or the Bylaws
of the Corporation shall beapplicable where the application of such provision or
provisions would interfere with the effectuation of any decisionsrelating to regulatory
ftmetions of each 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 overseethe market that each Exchange Subsidiary regulates, which
finctions or responsibilities shall include the ability of the Exchange Subsidiary as a self-

regulatoryorganizationto preventfraudulentandmanipulativeacts andpractices;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 purposesof this Certilicate of incorporation, "Exchange
Subsidiary" shall mean 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 (the "ExchangeAct").

3. Election of directors need not be by written ballot.

4. The Board is expressly authorized to adopt, amend, alter or repeal
the Bylaws of the Corporation.
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5. The Bylaws may also be amended, altered or repealed, or new

bylaws may be adopted, by action taken by the stockholders of the Corporation.

6. 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 tor breachesof 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 assets only 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 an
Exchange Subsidiary; provided that Regulatory Funds shall not include revenuesderived
from listing fees,market data revenues,transaction revenues or any other aspect of the

commercial operations of such Exchange Subsidiary, even if a portion of such revenuesare
used to pay costsassociated 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 suchamendment.

SEVENTH:

1. The Corporation reservesthe right to amend,alter, change or repeal
any provision contained in this Certificate of incorporation, in the manner now or herealler
prescribed by statute and this Certificate of incorporation, and all rights conferred upon
stockholders herein are granted subject to this reservation.

2. Theapprovalcontemplatedby this Article Seventhshall notbe
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.

3. For so long as the Corporation shall control,directly or indirectly, an
Exchange Subsidiary, before any amendment to or repeal of any provision of this
Certificate of Incorporation shall be effective, those changesshallbe submitted to the
board of directors of each Exchange Subsidiary and if the samemust be filed with, or filed
with andapproved by, the Securities andExchange Commission (the "SF&")beforethe
changesmay be effective under Section 19of the Exchange Act and the rules promulgated
under the Exchange Act or otherwise, then the proposed changesto this Certificate of
incorporation shall not be effective until filed with, or filed with and approved by, the
SEC, asthe casemay be.



4. The sole stockholder of the Corporation is Blue Global Markets
Holdings, Inc.



BYLAWS

OF

BATS GLOBAL MARKETS HOLDINGS, INC.

Dated as of January 31,2014
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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 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 each meeting
of stockholders, whether annual or special, shall be given not less than 10nor 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 stockholdersandproxyholders 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,suchnotice
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 the Corporation (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 alphabeticalorder,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 germanc 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 Ouorum. 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 Adiournments. Any meeting of stockholdersmay 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 theseBylaws by thechairman of the meeting or by the stockholderspresentor
represented at the meeting and entitled to vote, although less than a quorum. It shall not
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. Eachstockholder 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
suchconsent or dissent in person (including by means of remote communications, if any,
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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 series present 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
absence by 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 the
Corporation (a "Vice President"), or in the absence of all of the foregoing
personsby 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 andprocedures 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, without limitation, the
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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 suchaction 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

4



given by telegram, cablegram or other electronic transmission may be otherwise
delivered to the principal placeof 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.
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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 Boardof 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 3.7of 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 Boardof 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 Ouorum. 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 constituteaquorum 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 decisiondone 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 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 shares then entitled to
vote at an election of directors, except that the directors elected by the holders of a
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particular class or series of stock may be removed without cause only by vote of the
holders of a majority of the outstanding shares of 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 andqualified, 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.

2.12 Notice of Special Meetings. Notice of the date,place, if any, and time of any
special meeting of directors shall begiven 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 hoursin 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,
homeor electronic transmissionaddress at least 48 hours in advance of the meeting, or

(c) by sending written notice by first-class mail to suchdirector'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 suchmeeting.
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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 shal 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 stockholders of BATS Exchange, Inc.held for the
purpose of electing directors and members of the Member Nominating Committee
of BATS Exchange, Inc. (asset 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 andnominees for the BZX Member Nominating Committee nominated

in accordancewith the Bylaws of BATS Exchange,1nc.and, with respect to any
suchwritten consents, shall cause to be validly executed only such written

consents electing only such directors and members of the BZX Member
Nominating Committee.

(c) At any meeting of the stockholders of BATS Y-Exchange, Inc.held 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
Committee 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 consents electing only such directors and members of the BYX
Member Nominating Committee.

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 suchother 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.

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 suchofficer'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 resignsor is removedshall have any right to any compensation as anofficer

for any period following such officer's resignation or removal, or any right to damages
on account of such removal, whether such officer's compensation be by the month or 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 vacancyoccurring 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

9



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 andwhen 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 possess such
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
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 andpower 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
addresses as required, to be custodian of corporate records and the corporate seal and to
affix andattest 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 assignedby 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 theduty andpower to keep
and be responsible for all ftmds and securities of the Corporation, to deposit funds of the
Corporation in depositories selected in accordance with these Bylaws, to disburse such
ftmds as ordered by the Board of Directors, to make proper accounts of such ftmds, and to
render as required by the Board of Directors statements of all such transactions andof 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.
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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 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 of Directors 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
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 shares held by such holder

registered in certificate form. Each such 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 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
suchholders 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
ormore than one seriesof any class,the powers,designations,preferencesand
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 classor 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
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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 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 booksof 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 stockholdersentitled 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
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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.

(a) The issue, transfer, conversion and registration of shares of stock of the
Corporation shall be governed by such other regulations as the Board of Directors
may establish.

(b) The Corporation shall not make a dividend payment to any stockholder of
the Corporation if, and to the extent, such dividend payment would violate the
General Corporation Law of the State of Delaware or other applicable law.

13



ARTICLE V

GENERAL PROVISIONS

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 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
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 beconclusive evidenceof suchaction.

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 shall be 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
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possession of the Corporation, and the information contained in those booksand
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 anExchange 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 andemployees of such
Exchange Subsidiary for the purpose of, andsubject 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

AMENDMENTS

6.1 By the Board of Directors. These Bylaws may be altered, amended or repealed,

in whole or inpart,or new Bylaws may be adoptedby the Boardof 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 specialmeeting 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.
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6.4 For so long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendment to or repealof any provision of these Bylaws shall be
effective, those changes shall be submitted to the board of directors of each Exchange
Subsidiaryand 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
promulgated under the Exchange Act or otherwise, then the proposed 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
andagents 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, employeeor 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 andthe 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 suchposition, shall bedeemedto agree(i) to complywith 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, enployce, 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
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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
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 steps necessary
to cause its current officers, directors, employees andagents and prospective officers,
directors, employees andagents 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.
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CERTIFICATE OF FORMATION

OF

DIRECT EDGE HOLDINGS LLC

This Certificate of Formation of Direct EdgeHoldingsLLC (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 (6Del.C.18-101,et__eg.).

1. The name of the limited liability companyformedhereby is Direct EdgeHoldings
LLC.

2. The addressof the registered office of the LLC in the Stateof Delawareis clo The
Corporation Trust Company,1209 Orange Street,Wilmington,New Castle
County,Delaware 19801.

3. The name andaddressof the registered agent for service of process on theLLC in
the State of Delaware is The Corporation Trust Company,1209Orange Street,
Wilmington, New Castle County,Delaware 19801.

IN WITNESS WHEREOF,the undersigned hasexecuted this Certificate of
Formation of Direct Edge HoldingsLLC asof the datefirst abovewritten.

By:. /s/ StevenJ.Wright
Steven J.Wright
AuthorizedPerson
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Seventh Amended and Restated

Limited Liability Company Operating Agreement
of

Direct Edge Holdings LLC

This Seventh Amended and Restated Limited Liability Company Operating Agreement (this

"Agreement") of Direct Edge Holdings LLC (the "Company"), dated as of January31, 2014, is
made by BATS Global Markets, Inc.(f/kla BATS Global Markets Holdings, Inc.), a Delaware
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") among the Company, BATS Global Markets Holdings, Inc.(f/k/a BATS Global
Markets, Inc.),a Delaware corporation ("BATS"), the Member, Blue Merger Sub Inc., a
Delaware corporation anda wholly-owned subsidiary of the Member ("Blue Merger Sub"),
Delta Merger Sub LLC, a Delaware limited liability company anda 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 (asdefined below), providing, among
other things, first, for the merger of Blue Merger Subwith 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 subsidiaryof the Member following and asa
result of the Mergers.

In connection with the Delta Merger, the units of ownership interest of the Company owned by
each of the members of the Company (the "Former Members") asof immediately prior to the
effective time of the Delta Merger (the "Effective Time") were converted into the right to
receive from the Member an amount and type of the Member's common stock andcash
consideration, if any, payable pursuant to the Merger Agreement, and each unit of ownership
interestof Delta Merger Subas of immediately prior to the Effective Time was converted into
one unit of ownership interest of the Company.

The Member desires to amend and restate the Sixth Amended and Restated Limited Liability

Company Agreement of the Company (the "Sixth Amended Agreement") in its entirety, which
will be known as the Seventh Amended and Restated Limited Liability Company Operating

Agreement, to reflect the transactions contemplated by the Merger Agreement, including the
Delta Merger.

Agreement

The Member hereby continues the Company without dissolution, and amends and restates the
Sixth Amended Agreement in its entirety as follows:



ARTICLE I

TIIE LIMITED LIABILITY COMPANY

Section 1.01.Formation.

The Member hereby: (a) ratifies the formation of the Company as a limited liability
company under the Delaware Limited Liability Company Act, 6 Del.C.§18-101 et seg.,as
amended and in effect from time to time, and any successor statute (the "Act"), the execution of
the Certificate of Formation of the Company (the "Certificate") by Steven J.Wright as an

"authorized person" of the Company within the meaning of the Act, and the filing of the
Certificate with the office of the Secretary of State of the State of Delaware in conformity with
the Act; and (b) agrees that the rights, duties and liabilities of the Member shall be as provided in
the Act, except as otherwise provided herein.

Section 1.02.Name.

The name of the Company shall be "Direct Edge Holdings LLC" and its business shall be
carried on in suchnamewith such variations andchanges as the Member shall determine or

deem necessary to comply with requirements of the jurisdictions in which the Company's
operations are conducted.

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 securitiesexchange,(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,asamended (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 possess the power to do anything not prohibited by the Act, by other applicable law, or by

this Agreement,includingbut not limited to the followingpowers:(i) to undertakeany of the
activities described in Section 1.03(a); (ii) to make, perform and enter into any contract,

commitment, actlyity or agreement relating thereto; (iii) to open,maintain andclose bank and
money market accounts,to endorse, for deposit to any such account otherwise, checkspayable or
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
government (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 assetsof the Company; (v) to
borrow funds, issue evidences of indebtedness and refmance 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 andother Persons necessary or
appropriate to carry out the business and affairs of the Company, and to paysuch fees,expenses,



salaries, wages and other compensation to such Persons; (vil) to bring, defend and compromise
actions, in its own name,at law or in equity; and (viii) to take all actions and do all things
necessary or advisable or incident to carry out the purposes of the Company, so far as such
powers and privileges are necessary or convenient to the conduct, promotion or attainment of the
Company's business, purposes or activities.

Sectios 1.04. Maintenance of Separate Business.

(a) The Company shall at all times:

(i) to the extent that any of the Company's offices are located in the
offices of one of its Affiliates (as defined in Rule 12b-2 under the Exchange Act), pay fair
market rent for its office space located therein;

(ii) maintain the Company'sbooks, financial statements, accounting
records and other limited liability company documents and records separate from those of any of
its Affiliates or any other Person;

(iii) not commingle the Company's assets with those of any of its
Affiliates or any other Person;

(iv) maintain the Company's account, bank accounts, and payroll
separate from those of any of its Affiliates;

(v) act solely in its name and through its own authorized agents, and in
all respects hold itself out as a legal entity separate anddistinct from any other Person;

(vi) make investments directly or by brokers engaged and paid by the

Company and its agents;

(vii) manage the Company's liabilities separately from those of any of
its Affiliates, and pay its own liabilities, including all compensation to employees, consultants or
agents andall operating expenses,from its own separateassets,except that an Affiliate of the
Companymay pay the organizational and administrative expenses of the Company; and

(viii) pay from the Company's assetsall obligations and indebtedness of
any kind incurred by the Company.

(b) The Companyshall not:

(i) assume the liabilities of any of its Affiliates unless such
assumption is approved in accordance with this Agreement; or

(ii) guarantee the liabilities of any of its Affiliates unless such
assumption is approved in accordance with this Agreement.

(c) The Company shall abide by all Act formalities, including the
maintenance of current records of the Company's affairs, and the Company shall cause its



financial statements to be prepared in accordance with generally accepted accounting principles
in a manner that indicates the separate existence of the Company.

(d) The Member and the officers of the Company shall make decisions with
respect to the business and daily operations of the Company independent of and not as dictated
by any of its Affiliates. Failure of the Company, or the Member or any of the officers of the
Company acting on behalf of the Company, to comply with any of the foregoing covenants or
any other covenant contained in this Agreement shall not affect the status of the Company as a
separate legal entity or the limited liability of the Member.

Section 1.05. Purchased Services.

Except as approved by the Member (or pursuant to the Sixth Amended Agreement), all
products and services to be obtained by the Company or any of its subsidiaries and all
transactions conducted by the Company and its subsidiariesshall be evaluated by the Company's
management with a view to best practices, and all such products and services andall such
transactions shall, if obtained from or conducted with the Member or any Affiliate of the
Member, be obtained or conducted only on an arm's length basis with terms that are not less
favorable to the Company or any of its subsidiaries than those that the Company or any of its
subsidiaries might otherwise be able to obtain from an unrelated Person.

Section-11)£L Registered Office and Agent.

The location of the registered office of the Company shall be 1209Orange Street, in the
City of Wilmington, County of New Castle, Delaware. The Company's registered agent at such
addressshall be The Corporation Trust Company.

Section 1.07. Term.

Subject to the provisions of Article VI below, the Company shall have perpetual
existence.

ARTICLE II

THE MEMBER

Section21)l The Member.

The name and address of the Member are asfollows:

BATS Global Markets, Inc.
- 8050 Marshall Drive

Lenexa, Kansas 66214

Section 2.02. Actions by the Member; Meetings.

The Member may approve a matter or take any action at a meeting or without a meeting
by the written consent of the Member. Meetings of the Member may be called at any time by the
Member.



Section 2 03.Liability of the Member.

All 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 or liability of the Company solely
by reason of being a member.

Section 2.04. Power to Bind the Company.

The Member (acting in its capacity as such) shall have the authority to bind the Company
to any third party with respect to any matter.

Section 2.05. Admission of Members.

New members shall be admitted only upon the approval of the Member and pursuant to
an amendment to this Agreement, which shall not be effective until filed with and approved by
the SEC under Section 19of the Exchange Act and the rules and regulations promulgated

thereunder by the SEC or otherwise.

ARTICLE1II

MANAGEMENT BY THE MEMBER

Section 3.01.Member Management.

The management of 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 the Companyshall be
exercised by or under the authority of, and the business and affairs of the Company shall be
managedunder the direction of, the Member, who shall make all decisions and take all actions
for the Company. In managing the business and affairs of the Company and exercising its
powers, the Member shall act through resolutions adopted in written consents. Decisions or
actions taken by the Member in accordance with this Agreement shall constitute decisions or
action by the Company and shall be binding on the Company.

Section3.02.Officers; Employees, Agents and Consultants.

(a) The Chief Executive Officer and the General Counsel shall each be
appointed by the Member.

(b) The Chief Executive Officer shall appoint suchother officers of the
Company as he or she shall from time to time deem necessary and mayassignany title to any
such officer as he or she deems appropriate. Such officers shall have such terms of employment
or service, shall receive such compensation and shall exercise such powers andperform such
duties as the 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 the authority to remove any
officer; provided that the Chief Executive Officer shall not have the authority to remove any



members of senior level management of the Company specifically selected and appointed 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 and consent, the Chief Executive
Officer shall be responsible for the day-to-day management of the business of 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 such employees, agents and
consultants as the Chief Executive Officer deems appropriate.

(f) To the extent that any certificate is required to be filed with the Delaware
Secretary of State, each of the Chief Executive Officer and General Counsel is designated asan
"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 agents of the Company for the purpose of the Company's business, and the
actions of the officers of the Company taken in accordance with such powers 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 business corporations
organized underthe 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
Companyas the Company's proxy, with power of substitution, to vote the equity of any
subsidiary of the Companyand to exercise,on behalf of the Company, any andall rights and
powers incident to the ownership of that equity, including the authority to execute and deliver
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", and each 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, 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
Company shall cause all outstanding equity of such Exchange Subsidiary owned directly or
indirectly by the Company 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 Company shall take all actions in its capacity as a 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 of the Boards of Directors of EDGA and EDGX. 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, as applicable, to remove a Member Representative Director 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 such director continued service in
suchcapacity, violate the compositional requirements of the Boardof 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 as a direct or indirect stockholder of EDGA and EDGX, as applicable,
to remove such director from the Board of Directors of EDGA or EDGX, as applicable.

ARTICLE IV

CAPITAL STRUCTURE AND CONTRIBUTIONS

Section4.01. Capital Structure.

The capital structure of the Company shall consistof one classof common interests(the
"Common Interests"). All Common Interests shall be identical with each other in every respect.
The Member shall own all of the Common Interests issued and outstanding.

Section 4.02. Capital Contributions.

_ A capital contributions account shall be maintained for 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 contributions in an amount determined by the Member, andsuch contributions
shall be credited to the Member's capital contributions account.



ARTICLE V

PROFITS, LOSSES AND DISTRIBUTIONS

Section 5.0L Profits and Losses.

A profit and loss account shall bemaintained for the Member, to which profits shall be
credited andagainst which losses and distributions of profits shall be charged. For financial
accounting and tax purposes, the Company's net profits or net losses shall be determined on an
annual basis in accordance with the manner determined by the Member. In each year, profits and
losses shall beallocated entirely to the Member's profit and lossaccount.

Section 5,022 Distributions.

The Member shall determine profits available for distribution and the amount, if any, to
be distributed to the Member, and shall authorize anddistribute on the Common Interests, the
determined amount when, as and if declared by the Member. The distributions of profits of the

Companyshall be paid to the Member out of the Member's profit and lossaccount. No
distribution shall be declared or paid which shall impair the capital of the Company nor shall any
distribution of assets be made to the Member unless the value of the assetsof the Company

remaining after such payment or distribution is at least equal to the aggregate of its debts and
liabilities, including capital.

ARTICLE VI

DISSOLUTION

The Companyshall be dissolved and its affairs wound up upon the occurrenceof any of
the following events: (a) the Member votes for dissolution; or (b) ajudicial dissolution of the
Company under Section 18-802 of the Act.

ARTICLE Vll

TRANSFER OF INTERESTS IN THE COMPANY

The Member may not sell, assign,transfer, convey, gift, exchange or otherwise disposeof
any or all of its Common Interestsexceptpursuant to an amendmentto 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.

ARTICLE VIll

EXCULPATION AND INDEMNIFICATION

.Section 8.01.Exculpation.

Notwithstanding any other provisions of this Agreement, whether express or implied, or

anyobligation or duty at law or in equity, neither the Member, any officers, directors,



stockholders,partners, employees, affiliates, representatives or agents of any of the Member, the
Company,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 that
such act or omission does not constitute fraud, willful misconduct, bad 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 Companyor 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 does have 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 reason of such
Member or officer of the Company placing good faith reliance on the provisions of this

Agreement. The Member hereby agrees that, 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, such provisions replace
such other duties and liabilities of suchMember or officer to the Company, the Member or any
other Person.

(c) The foregoing provisions of this 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 8,03. 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 management of the affairs of the Company or which relates to or arises out of the
Company or its propcrty, 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 Companyof an undertaking by or on behalf of such Covered Person to repay suchamount if
it shall be ultimately determined that such Covered Person is not entitled to be indemnified by
the Company as authorized by this Section 8.03.

Section 8.04. Amendments.

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.

ARTICLE IX

CONFIDENTIALITY

Section 9.01. 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 (as defined below) of such Member any confidential, non-public
information obtained from the Company or one of its Affiliates concerning any of the following
(collectively, "Confidential Information"):

(i) any (a) inventions anddiscoveries (whether patentable or
unpatentable and whether or not reduced to practice), all improvements thereto, all patents,
registrations, invention disclosuresandapplications 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 and applications therefor, and all
renewals,extensions,restorationsand reversionsthereof; and(c) tradesecretsandother technical
information (which may include ideas, research and development, know-how, formulae and

other processes, business methods, customer lists and supplier lists), in each case that is owned
or used by the Company or any of its subsidiaries;

(ii) any dealings between the Company or any of its subsidiaries, on
the one hand,and any Person to whom the Company or any of its subsidiaries provides or
receives services under any agreement, lease,license, contract, note, mortgage, indenture,
arrangement or other obligation or any employee, director, officer, manager or member of the
Company or any of its subsidiaries, on the other hand;

(iii) any financial information or results of operations of the Company
or any of its subsidiaries; or



(iv) any business plans,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 terms
of this Agreement andany other restrictions that the Member or any governmental or
regulatory authority may determine is appropriate.

(b) Notwithstanding the foregoing, Confidential Information shall not include,
with respect to any Person, any information that:

(i) is or becomes generally available to the public other than as a
result of a disclosure directly or indirectly by such Person or any of its Affiliates or any of their
respective directors, officers, managers, employees,advisors or other representatives
(collectively, "Representatives") in breach of this Article IX;

(ii) is disclosed by another Person not known by the recipient to be
under a confidentiality agreement or obligation to the Company or any of its subsidiariesnot to
disclose such information; or

(iii) is independently developed by such Person or any of its Affiliates
or any of their respective Representatives without derivation from, reference to or reliance upon
any Confidential Information;

(c) Notwithstanding anything to the contrary in this Agreement:

(i) The Member may disclose any Confidential Information to the
extent required by any applicable law, statute, rule or regulation or any request,order or
subpoena issued by any court or other governmental entity or any SRO.

(ii) Nothing herein shall be interpreted to limit or impede the rights of
the U.S.Securities and Exchange Commission (the "SEC") or any Exchange Subsidiary to
access or examine any Confidential Information, or to limit or impede the ability of the Member
or any of its Representatives to disclose to the SEC as the SEC may request, order or demand
any Confidential Information, in each case pursuant to Section 11.02,Article X or the U.S.
federal securities laws and rules and regulations thereunder.

Section 9.02, Responsibility for Breach.

The Member shall be responsible for any breach of this Article IX by any of its
Representatives or Exempt Persons and agrees to use commercially reasonable efforts to cause
its Representatives andExempt Persons to treat all Confidential information in the same manner
as such Member would generally treat its own confidential, non-public information but no less
than what a reasonably prudent person would treat its own confidential, non-public information.



ARTICLE X

SRO FUNCTION

Section 10.01,Preservation of Independence.

(a) For so long as the Company shall, directly or indirectly, control an
Exchange Subsidiary, the Member and the officers, employees and agents of the Company 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 ftmetions (including disciplinary
matters) or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act.

(b) To the fullest extent permitted by law, no present or past member of the
Company, employee, beneficiary, agent,customer, creditor, regulatory authority (or member
thereof) or other Person shall have any rights against the Company or any manager, officer,
employee or agent of the Company under this Section 10.01.

Section 10.02,Compliance with Securities Laws; Cooperation with the SEC.

(a) The Company 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, employees and agents of the Company, by virtue of their acceptance of such

position, shall be deemedto agree (x) to comply with the U.S.federal securities laws and the
rules and regulations thereunder and(y) 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
Company shall take reasonable steps necessary to cause its officers, employees and agents to so
cooperate.

(b) To the fullest extent permitted by law, no present or past member of the
Company,employee,beneficiary, agent,customer,creditor, regulatory authority (or member
thereof) or other Person shall have any rights against the Company or any manager, officer,
employee or agent of the Company under this Section 10.02.

Section 10,03, Consent to Jurisdiction.

(a) To the fullest extent permitted by law, the Company and its officers,
employees and agents, by virtue of their acceptance of such position, shall be deemed to
irrevocably submit to the jurisdiction of the U.S.federal courts, the SEC andeach 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 U.S.federal courts, the SEC and the Exchange Subsidiaries 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.

(b) The Company and its ofTicers, employees and agents shall be deemed to
agree that they will maintain an agent, in the United States, for the service of process of any
claim arising out of, or relating to, the activities of an Exchange Subsidiary. In the case of the
officers, employees and agents of the Company, the Company shall act as agent for service of
process.

Section 10.04.Consent to Applicability.

The Company shall take reasonable steps necessary to cause its current officers,
employees and agents and prospective officers, employees and agents, prior to the
commencement of such Person's employment, appointment or other service, to consent in
writing to the applicability of Section 11.02and this Article X with respect to activities related to
an Exchange Subsidiary.

ARTICLE XI

BOOKS AND RECORDS

Section 11.01.General.

(a) The Company shall maintain true andcomplete booksof account and
records, which shall be available during reasonable business hours for the inspection by the
Member.

(b) The Companyshall cause to be entered in appropriate books (to be kept at
the Company's principal place of business, which must be in the United States) all transactions
of or relating to the Company. The books and records of the Company shall be made and
maintained,and the financial position and the results of operations recorded, at the expense of
the Company, in accordance with such method of accounting as is determined by the Member.
The Member, for any purpose reasonably related to such Member's interest as a Member in the

Company,shallhaveaccessto andthe rlght, at suchMember's solecost andexpense,to inspect
and copy such books and records during normal business hours; provided that the Member shall
be responsible for any out-of-pocket costs or expenses incurred by the Company in making such
books and records available for inspection.

Reiton I l.02.Books and Records Relating to the Self-Regulatory Function of the
Exchange Subsidiaries.

(a) To the fullest extent permitted by law,all booksand records of an
Exchange Subsidiary reflecting confidential information pertaining to the self-regulatory
function of an Exchange Subsidiary (including disciplinary matters, trading data, trading
practices and audit information) that shall come into the possession of the Company, and the
information contained in those books and records, shall be retained in confidence by the

Company, the Member, and the officers, employees and agents of the Company, 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 SEC or an 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 the Member or any
officer, employee or agent of the Company 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, agents, andemployees of the
Company shall be deemed to be the books, records, premises, officers, agents and employees of
such Exchange Subsidiary for the purposes of, and subject to oversight pursuant to, the Exchange
Act. For so long as the Company shall control, directly or indirectly, an Exchange Subsidiary,
the Company'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 XH

MISCELLANEOUS

Section 12.01.Tax Treatment.

Unless otherwise determined by the Member, the Companyshall be a disregarded entity
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 disregarded entity for U.S.federal income tax purposes
(and when permitted for any analogous state 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 as of 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 longas the Companyshall control,directly or indirectly,an
Exchange Subsidiary, before any amendment to or repeal of any provision of this Agreement
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 19of the Exchange Act and the rules and regulations
promulgated thereunder by the SEC or otherwise, then the proposed changes to this Agreement
shall not be effective until filed with or filed with and approved by the SEC, as the case may be.

Section 12.03.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 unless such invalid or unenforceable provision or clause shall be so
significant as to materially affect the expectations of the Member regarding this Agreement.



Otherwise, any, invalid or unenforceable provision shall be replaced by the Member with a valid
provision which most closely approximates the intent and economic effect of the invalid or
unenforceable provision.

Section 12.04.Governing Law.

This Agreement shall be governed by and construed in accordance with the laws of the
State of Delaware without regard to the principles of conflicts of laws thereof.

Section 12.05.Limited Liability Company.

The Member intends to form a limited liability company and does not intend to form a

partnership under the laws of the State of Delaware or any other laws.



The undersignedhasduly executed this Agreement as of the day first set forth above.

BATS GLOBAL MARKETS
HOLDINGS, INC.

By:
Naipe: JoeRatterman
Title: Chief Executive Offier

(SignaturePage to SeventhAmended and Restated Limited Liability Company
Operating Agreement of Direct Edge Holdings LLC]
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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 each meeting
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 meansof remote
communications, if any,by which stockholders andproxyholders may bedeemed 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 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, 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
classesor 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 classor classesor 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 entitledto vote, although less than a quorum. It shall not
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, unlessafter 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
classesor series of stock entitled to vote as separate classes, then in the case of each such
classor series, the holders of a majority in voting power of the shares of stock of that
class or series present 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

absence by 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 absence of 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 chairmanof the meeting mayappoint 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,
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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 candetermine (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 3.7of 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 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 shares then entitled to
vote at an election of directors, except that the directors elected by the holders of a
particular classor series of stock may be removed without cause only by vote of the
holders of a majority of the outstanding shares of 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 absenceof 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" (asdefined 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 period following such officer's resignation or removal, or any right to
damages on account of such removal, whether such officer's compensation be by the
month or 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 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 possess such
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
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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
addresses as 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 of Directors 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 classesor 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 shares held by such holder

registered in certificate form. Each such 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 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 Sections151,202(a)or 218(a)of the GeneralCorporationLaw 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 classof 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 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
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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 isnecessary, shall bethe 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 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
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 shall be 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 asprovided 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 steps necessary
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 membersof the board or such committee, as the case may 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 branch or 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 7.5 or 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 changethe 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
Secretazy of State

Division or Corporations
Delivered 11:15 Mf 01/31/2014

BTIED 11:15 AM 01/31/2014
SRV 140116744 - 4828217 FTTE

RESTATED CERTIFICATE OF INCORPORATION

OF

DIRECT EDGE,INC.

Direct Edge,Inc.,a corporation organized and existing under and by virtue of the

provisions of the General Corporation 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 address of 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 corporations may be organized
under the General Corporation Law of Delaware.

FOURTH: The total number of shares of stock which the Corporation shall have

authority to issue is One Thousand (1,000) shares of Common Stock, $0.01 par 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 cause by 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 breachesof 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 assets only 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 as a 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 any other aspect of the
commercial operations of such Exchange Subsidiary, even if a portion of such revenues are used
to pay costs associatedwith 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 and the 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 board shall 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 shall not 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 causedthis 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

Signature Page to Restated Certificate of fncorporation of Direct Edge, Inc.]



THIRD AMENDED AND RESTATED
BYLAWS OF BATS 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 BATS 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" means the 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 exchangeoperated 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 scrying 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) hasa consulting or employment relationship with or provides professional
services to the Company or any affiliate thereof or hashad any suchrelationship or provided
any suchservices at any time within the prior three years.

(p) "Industry member" means a memberof 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 hashad 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 añer 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 ftmctions), 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 ftmetions 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 BATS Global Markets
Holdings, 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 Business Office

The principal business office of the Company shall be located at 8050 Marshall Dr.,
Suite 120, Lenexa, KS 66214, 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 clo
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 andduties of such management shall be delegatedto 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 Boardmay
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 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 purposesof 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 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.

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 llI,
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 il 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 11shall 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 lil, Section 2(a), such Dircetor 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) 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 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 ExchangeMembers 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 (l) 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
4:00 p.m. 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 Representative Director

positions to be elected by stockholders.

(g) The initial Directors of the Board of Directors shall be appointed by the
stoeldiolder and shall serve until the first annual meeting of 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 IndependentDirectors 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 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 suchvacancy 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 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 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, andshall 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 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 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

presenceof a majority of the numberof 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 Boardor 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
STOCIGIOLDERS

Section 1. Annual Meeting; Election of Directors andOther 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 asan 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, andshall 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 specialmeeting 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 bespecified 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, andmay 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 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) 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 suchexpress provision shall govern andcontrol thedecision of suchquestion.

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 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 andRemoval; 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 andAction 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 finctions 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 Chainnan, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of 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, assess Exchange's regulatory performance, assist the Board and
committees of the Board in reviewing the regulatory plan and the overall effectiveness of

Exchange's regulatory ftmetions and, in consultation with the Chief Executive Officer of the
Company, establish the goals,assessthe performance, and fix the compensation of the Chief
Regulatory Officer of the Company. Each member of the Regulatory Oversight Committee
shall be aNon-Industry Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appealsrelated 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 andother 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 Companybetween 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 vote of 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 be nominated and elected pursuant to the same process as provided for in
Article Ill, 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 andqualified 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 Executive Officer, the President,or the Secretary. Any such resignation shall 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 Companyshall be fixed by the Chief Executive
Officer, in consultation with the Compensation Committee.

Section S. 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 assigned to 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 Presidentor if the office of President becomesvacant, 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 Boardat 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 as may 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 ftmds
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 suchbanks 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 Treasurerexcept as specifically limited bya 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'sinability 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, OfTicers, Employees And Other Agents.

The Company shall indemnify its Directors andexecutive 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 Off1cers,Employees and Other Agents. The Company shall have the
power to indemnify its other officers, employees andother 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 suchperson 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 paragraphshall not apply) in any action, suit or
proceeding, whether civil, criminal, administrative or investigative, if a determination is
reasonably andpromptly 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



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 advances granted by this Article VllI 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
Del.aware 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.

(c) 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 VIll 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 VIll, 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, andemployees 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 sameposition 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 hadcontinued.

(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 subsidiarics.

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 operation of any automated system owned or operated by the Company, and the
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

(a) 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,
ftmetions, 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
Exchange Member 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 suchaward hasnot beenmadepursuant

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 and disgorgement of funds intended for
customers.

Article XI
Miscellaneous Provisions

Section 1. Fiscal Year Board.

The fiscal year of the Company shall be as determined from time to time by the
Board.

Section2. Participation inBoard 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 andofficers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper dischargeof such regulatory functions
and any representatives of the Commission. In no cycnt shall members of the Board of
Directors of BATS Global Markets, Inc. or BATS Global Markets Holdings, Inc.who are not
also members of the Board, or any officers, staff, counsel 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 ftmetion 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 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; 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. Execpt as otherwise provided by 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, andmay 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 anddeliver 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 other persons or circumstances shall not be affected.



l

Authorized Trader ("AT") and Market

Supervisors - CRD Licenses Position Maker Authorized Trader ("MMAT")
Adam Nunes-5246806 GP/GS/FN/PT/TP President and CEO Non AT/MMAT

Darren Mulholland - 2863560 GP/GS/PT/TP Technology Supervisor AT/MMAT
James Litwin - 4131223 GP/GS/OP/PT/CT CCO Non AT/MMAT
JasonCarroll-5173598 GP/GS/PT/TP ManagingDirector AT/MMAT

Peter Naimoli - 5738497 GP/GS/PT/TP Managing Director AT/MMAT

Prashant Lal - 2917890 GP/GS/OP/PT/TP Managing Director AT/MMAT
Daniel Litchfield - 4921535 GP/GS/PT/TP Head of Operations AT/MMAT

Susan Buchanan (Morrissey) -

5733020 FN FINOP Non AT/MMAT

Authorized Trader ("AT") and Market

Registered Persons - CRD Licenses Position Maker Authorized Trader ("MMAT")
Anthony (Tony) Zhang - 5366249 GS/PT Algorithm Development AT/MMAT

Aoxi Li - 5942461 GS/PT Algorithm Development AT/MMAT

Benjamin Link - 5584556 GS/PT Operations AT/MMAT

Bangpeng Yao - 6240486 GS/PT Algorithm Development AT/MMAT

David Chen - 5988730 GS/PT Algorithm Development AT/MMAT

Danilo Scepanovic - 5988776 GS/PT Algorithm Development AT/MMAT

Elizabeth Denys - 5988670 GS/PT Algorithm Development AT/MMAT

Henry Corwin - 5738786 GS/PT Algorithm Development AT/MMAT

Jeffrey Brown - 5738453 GS/PT Algorithm Development AT/MMAT

Jichao Qian - 5167472 GS/PT Algorithm Development AT/MMAT

Jonathan Hirata - 5594666 GS/PT Algorithm Development AT/MMAT

Josh Wilson - 5918415 GS/PT Operations AT/MMAT

Justin Bae - 6108103 GS/PT Algorithm Development AT/MMAT

Kevin Lee - 6108093 GS/PT Algorithm Development AT/MMAT

Keyuan Xu - 4984048 GS/PT Algorithm Development AT/MMAT

Khanh Do Ba- 6108081 GS/PT Algorithm Development AT/MMAT

Max Chalfin - 5988616 GS/PT Algorithm Development AT/MMAT

Minyu Peng - 6237387 GS/PT Algorithm Development AT/MMAT

Oaz Nir- 5738790 GS/PT Algorithm Development AT/MMAT

Parker Meares - 5389871 GS/PT Algorithm Development AT/MMAT

Pranay Khurana - 5118559 GS/PT Operations AT/MMAT

Ravi Patel - 5785921 GS/PT Algorithm Development AT/MMAT

Richard DeSimone - 5740596 GS/PT Algorithm Development AT/MMAT

Shaun Hurley-5532034 GS/PT Operations AT/MMAT

Suhas Daftuar-5174375 GS/PT/GP/OP Algorithm Development AT/MMAT

Sumit Daftuar - 5173618 GS/PT Algorithm Development AT/MMAT

Timothy Stumbaugh - 6273926 GS/PT Operations AT/MMAT

Vahe Poladyan - 5542085 GS/PT Algorithm Development AT/MMAT
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Xiaojin Xu - 6089113 GS/PT Algorithm Developrnent AT/MMAT

Yangda Ou - 4972552 GS/PT Algorithm Development AT/MMAT
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State of Delaware

Secretary of State
Division or Corporations

Delivered 11:15 M 01/31/2014
FlIED 11:15 M 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 245of
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 organized under the General
Corporation Law of Delaware.

FOURTH: The total number of sharesof stock which the corporation shallhave
authority to issue is One Thousand (1,000), $0.01 par value per share. All such stock shall be
classified as Common Stock.

ActiveUS ll5878153v.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 of Incorporation of EDGA Exchange, Inc.]



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 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.

(l) "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 has had any such relationship or provided any such services at 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 hashad 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 Business Office

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 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 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.

(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 necessaryto serve as the basis for a determination of the nominee's classification as a
Member Representative, Non-Industry, or Independent Director, if applicable,andthe 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 staggeredthree-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)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 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 selected as the nominees for the Member Representative Director positions to be elected by
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 successorat 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) 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 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
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 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 shallconstitute awaiver 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
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.

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 issuedand 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 issuedand 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

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) 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 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 regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assess Exchange's regulatory performance, assist the Board and committees of the

Board in reviewing the regulatory plan and the 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 andbe 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 be nominated and elected pursuant to the sameprocess as provided 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
and Chief Executive Officer, the President or the Secretary. Any such resignation shall 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 sessionsof 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 andperform 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 as may be assignedto 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 absenceof 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 dispositionof 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 andasto 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 of Rights. 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 causeof 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

operation of any automated system owned or operated by the Company, and the 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
Exchange Member 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 and disgorgement of 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 sumsas 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 other persons or circumstances shallnot be affected.
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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 Delaware General Corporation Law ("General Corporation Law"):

DOES HEREBY CERTIFY:

That the name of this corporation is EDGX Exchange, Inc.,and that 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 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 organized under the General
Corporation Law of Delaware.

FOURTH: The total numberof sharesof stockwhich the corporationshallhave
authority to issue is One Thousand (1,000), $0.01par value per share. All such stock shall be
classified as Common Stock.

* * *

ActiveUS 115521316v.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 fncorporation ofEDGX 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" means the 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.

(l) "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 has had any such relationship or provided any such servicesat 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 Business Office

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 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 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.

(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 necessaryto 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 asthe 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 classexpiring 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 hasbeen 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 namesof 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 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 andoffice 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 selected as the nominees for the Member Representative Director positions to be elected by
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 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) 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 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 eachDirector 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
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 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 personat a meeting shallconstitute awaiver of noticeof 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

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.

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 issuedand 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 eachstockholder 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

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) 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 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 regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assess Exchange's regulatory performance, assist the Board and committees of the

Board in reviewing the regulatory plan and the 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 eachsubsequentyear, 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 and elected pursuant to the same processasprovided 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

and Chief Executive Officer, the President or the Secretary. Any such resignation shall 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 as may 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 dispositionof 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 andasto action in another capacitywhile holding office. The Companyis
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 of Rights. 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

operation of any automated system owned or operated by the Company, and the 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 associatedwith 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

Exchange Member 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 possessionor 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 hasbeen 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 issuersand 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
issuersand 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.

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 other persons or circumstances shall not be affected.
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STATEOF DELAWARK
Cil',RTNYCATE OF AhmNUMENT

OFCERT1FICATE OF INCORPORATION

The,colpuntlinn utganited AndCXisillut tillder Ondby vhtue ol'dio Ocucial Cotpontiloß l.6Woftlic

8tnivorontowntodooshelvhyeettl¥

llillsT: That Pursulmt la n ConsentAction01 Lieu of ASpcelal Joint Mtotina oftho Stockitolders

endDolmio(Directoiso(f)ATSTrading,luo.(tho"Corpostiott")adoptedpursuaßttoM.ctions2211

nad bil(I) of the Ocncud Corpointion I.aw o(the State of Delevare (the ''Consent"),osalutioits

were duly adopted soiting (boh nn meendmeal of the Cutifiedte of fricoqxmtilon of wid

corpointfou, duelating enid amundment to be advisable andAntherbingand direoting ihn popar

olikets of the Corporation to Bio the nocoisniy ecill(loato offeettlig aid amendniont with iho

Sceretary of Statoof Dolnware.Tiw insolutionsetting foith the proposedamendmentis us tillinws:

11R90).VED,that the Cerillicate of lueorpoistlónof this colpantilon 14 ameixied by chan(doi:the

Article theinufnumbered"Foulth"so that,o amended,said Articiushall bopild read us follows:

The sworuit of Gu toloi stuck tids colpoenten is nudorit<.4to issue h 11,000,000

shnteswith apr value ets.Otper ihnre.

SECOND: That the Consont WM signedby allof thesinetholikts pnddire:etoraof theColponidon

andwar, nuute4:freellveesof october Isl,2003.
'rtlDti)t That sidd ostendw.mwaschily adopte:dinnecotdance with Ils provisfaus of Scotton2.12
of Av.sGeocol CorpomtionLawof tin Stole of Odavara.

FOU.RTit: Thut the enpitol of saidcoipotellen eball not bu.iulueed unlet at by seson of a(d

amcadmont,

IN WITo:M WilMit.EOP,unid corpomilon hascaugd this cottlikale to bc .sgned166

dayof ecTotfA' _,'2005.

Ambodf.edOfncer
Title: .Meist.....

Nomo:. DnyklJLGyauning _

16:414.)
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STATE OVDE.LAWAAE
CERT1FICATE O.VAMENDMRNT

OF CERTIFICATE OF XNCOMOÏ¢&TION

The engoonulonorgnabed crui exhidtgjintler undby vidue ollho Ovitetal Cnipoindon 1.awot'the

' State of Delawarudot:t boreby certify,

FillST: ThatPur.wantto aConsontAr.lionla Lieuutn $pecin(loint Meetingof lhe Stockholduct

ind Bosni of Dhvetota of DATS Trading,inn.(the"Corporation")tidopted pursuuntto Seetions221)•

and 1.11(])of the Ouend CorporailunLaw of (to Statoof Delmvata(the "Con.tenU),two[u(fons

wea dtily adopted seidult folth nu amendmentet' 016 C<:it(Acete of incorpostlan of na(d

colpostion, duchiring sold amendinent to be ladylsable sudanthoildna anddiret:ting the pmper

ollker:t of the Corpoottlon to ille lhonecenanty cedlilento ellheiluu snid ometidmeitt wf(h the

Uccietaty of Sinte of IMavrato. The resolution ettling forthjho poposedamendmontis as follows:

1mß0LVED, that ihoCattlGent.;ofincorpostion of this corpomilonbeamendedbychang(ug the

Althde th¢teotnuiuten:d "Vourth"sothal,asimitaded,sitid Artielo sludibe nedwnd asfoHows:

Theamountof tint tohnblock ibigcotpointion b authothedto I-tsuolo 8,000,000

shareswith aparvalueof $.01per.shna.Eachi:aued andotits(nudiusshaceof

i;h00 pot'valuestockshuRbuexyliangedfor1005hatesof S.01pttr Vithm stook.

SECON D: That the Consent \wu signedby ellóflhu sine.khokiet.ianddioolor:i ofthe Corportillon

andwasmadenifectivenaof (Mobut 19,200'i.

71II)u): that saidtunulullwayi wasduly tulopted lani:cotdonce with tlio provi:dcaso(6'eellan 2-12
ordly Genotel Corporation Law of the Stato of Oblawam.

FOU.ItTH: That thecoplial of en)dcorpointionshall not be reduced inner or by retuun of aid

utit0ltdtin:ll(,

IN WITNVSS WHRWlOF, said esqwantionhas caused this retillieAin to hosignedthis196

of00tohof, 200$.

AuthodzedOfflect
Tide -EfteluL--,.._....

Natuu: _DayhtR..Gumtuittic .
1208N.1
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STATE OF DitLAWARE .
CleftTIFICATE OFAMENDMl¢NT '

OF CF,ll.TIFICATE OF INCORPORATtON

Tlie corpuniden orgnnized sind ox|sting tinder intil byyhtuñ of the,00neral Cnipointiali 1.nwof dio

Stateof Oclaweredoesherebycortifyt

FIRST: Tlmt pumunutto a Consent Acilon la Lieu of a SpecialJolitt Me:a:tingof the

StockhoklenandDoordof Dlrootorsof DATSTauling,ino, (the"Colpomtion")adoptedpursuant

to Stelons 228 ind 141({)of the GenealC04:omtionLev of the Statoof Delaware(the

"Cument"),resohittonswcroduly miopted stillus faith an amendmentof tin Cedillonto of

hicorpontionof,soldcolparation,dederingsaidemendolcutto beadvisablenudnulhorizing,and

directinglhe properofilceis of iho Corpumtionto Ble lhe neceswy ecitillenteoffeedngsold

nmendamntwith theSecretssyof Slateof Delmvate.Theoschillon settlogfoith theproposed .
amendmistisasfollows..

ItRSOLVRD, that the Cciditenloof Incorporallonof Ilds colporallon be Amendedby

changingthe Articlo thereofniimberål"Fourth"sothat,M amuilded,saidAitleteshallbeandresta

asfollowst

The amount of lhe totalstockthis corporadon Jsauthollied to lanic la20,000,000

almroswaha purvalueof 8.01par-sliore,

MCOND: Timt the Comentwasalenedby all of the stocklicidemanddkectorsof the

Corpor.illonniid wasmadecut-etiveasofJune1,2006.
THIRD¡ 'lhat saktninendmentwasduly adopted in accordancewith theprovisinusuf

Scellon2<12cf thoOcnondCorpomtionLawof theSlate of Delawiuo.

800ttril: 'llmi the enpltid of soldcoiporationshaHitol to reduced underor by rea::anof

said runcadment,

IN WITNICSSWilliitKOV,.saídcolpomtion hits raus.edthis ceitulente to ix> signed iMs

. ..dnyor-2(it ,2006.

Authodzed00icer
Title: , pr.csidr.nl
Nantoi .__!.hty.ld_lkCemmlugt _

80/.00i
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091Ò04922 DATN: 11-.10-09
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at. corp.elol.utaro.ejov/authver.sMnt
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Division of corporantons
\siivored .11.'40Att 009

TIIJ:D .(1.'37AH 1 9
finV 091004922 - 39 VJ12 CEttTIFICATE OF AMENDMENT OF

CEltTIFICATE ob'lNColtrollATION
OF

16TSTRAD1NGilNC.,
uhelawnre Corporntion

· lt isherebycertinedthat:

1. The unme of thecorporation (hereinnfier,refcued to as the"corporntioit')
inBATSTniding,Inc.

2. The Certiucateof incorpontionof theCorpointlanisherchyamendedby
striklugout Article Fourththereof andby substitullusin lieuof snidArtleic thefollowhig
slewArticle:

FOURTil: Immedhitelyaftergiving effectto the Roverse

StockSplit (ns definedbelow),thetotal numberof shares
of stuukwidchthe corporationshallhaveauthorityto issue
is OneThousand(1,000)andeachsuchshareis $0.01par
value.

on Noveuiber10,'2009(die "ReverseSplit Date"),cacti
onehuutlredseventyseventhousandducehundredninety
threeand33/100(177,393.33)shnresof outstandingstock

of the corporationshall bc tid become,without further
ncilon by the corpomiion,one (1) shnteof stock of the
corpomtion (die "Reverse 8tóck Split"). Jinch stock •

certineuteoutstandingiminediately.prior to the Reversu

• Split Date ahnli,without anynation on the part of the
holder, thereupon and thereafter,until surrenderedas
hereinafterprovided,representone(I)shnic of stockofthe
corporationfor everyonehundredscycnty suvun thousruid
three hundrediiinely threenad33/100()?7,393.33))harca
of stuck of the corporationstatedthereon.The register.;d
bokler of such ecitificate;s may,on or aller the Reverse
Split Date,surrendersuchcert10cnicsto diccorpointionfor
conceBationand,uponsuch surrendtir,shall receivehi
c>:changetherefor, without charge, new ecitificate(s)
registeredin the namu of suchholderrepresntingonu(i)
share of stock of dic corporation for cach onehundred
seventyseventhousandthrco hundredninety thre;c.and
33/100 (177,393.33)shnresof stock of dic corpointion
which,prior to the ReveracSplitDate,wiisrepresentedby
the certificate(s) represenungsharesof stock of the
corpointion.



3. Tin: noendnientof theCerillicateof Incorpomilonhereinceltified hasbeenduly
itdoptedandauthodzedby dilector's resohittonund by the wótten consent without a
meeting of stockhchters entitkd to votn in accordonnewhhtheprovistouof Sections228
and7.42of theGeneralColvomitunLaw of theStateof Dolaware.

IN WITNESS WilERE0F, the indersignedhas excentedthis Ccittlicate of

Amendment of this 10"'dayof November,2009.

BATSTRADING,TNC.

RGlitilt!@heLallites
ChristopherIanneson,Prealdent

•

2



THIRD AMENDEUa\ND itESTATinD1WLAWS

OV

llATS TitADING,1390.

(n1)clawnrecorporation)

ARTICLE la

OFFICitS

1.1. PrincipalandliltillLcS!.9.fâ£ct.Thecorporallonmayhaveauchpriitolpal and.

ather businessoflices,eitherwhblu or without the Stateof Delaware,ostheBoardof Directorsniay
designateorasthebristnessof thecorporationmayrequito fromtimoto time,

1.2. E.sgisteledOf0cc. The registeredoffleeof the corporationrequired by (he
Delaware GcaeralCorporationi.awto be mainininedin the Stateof Delaworemay bo,blit neednotbe,
Jdentlealwhhlhe principalofficein theState90Delaware,andlhe addressof theregisteredoffico maybe
changedfrom timeto timeby the floardof Dhoctorsorby theregisteredrif.cut.The businessofilooof
theregisteredagentof thecorpomtionshullbekloaticalto stich registeredofßcc.

Altl'lCLE II,

RTOCKIfOLUEtto

2.1. Atonalki.tgling.The nanualmeethisoilhuatockholdersshallbeheldonthe1"
Mondayin Novemberof eachyear(unlessthatdateshall beanon-bushtessdayor legalholiday,niwhich
cycnt the amiualmeetingof the stockholders.thallbeheldtheArsthitsinosadayimmetlinicly foilswing -

such date) for the purposesof clocthis directoranndfor the transactionof suchother hustnessnamay
comebeforelho niceting.

2,2. §¡iecial Meethm. Special meetingsof the elochholders;for any purposeor

pmposesgunlessotherwisepreactibedby stahtte,inay becalledby thefloardof Directoraor thepresident
or theScoletelyut bytheperson,or in thenienner,designatedby theUoardof Ditectors.

2.3. Plaeoof Meeting.Thefloardof Ditcciorsinay dalgtmleanyplace,eitherwithla
or without the State of Uclaware,as the placeof niecting for anyminual meetingor for anyspecial
racetingof stockholderscalled by the Bontd of Directors.If no designationlamodo,or if aspecial
meetingbootherwisecalled,theplaceof meetingshallbe lhe registeredofAceof thecorporationin the
Stateof Delawarc.

2.d. Eclkoof Meethig.Wrliten noticoslallngtheplace,dayandhourol ihomeeting
of stockholdersand,lacaseofa specialmeeling,the pmposeor purposesfor whichiname.ctletisenlled,
shall bedeliveredto eachstockholderof recotoentitledto voteat suchindetine.notless (hanten(to) days
(unlessa longer perlodlareguttedby lay; or thearticlesof Incorporallon)tiot tuote than al.vly(60) day.s
before the date of the inceting, either personallyor by mail,by or at the direction of the floard of
Directors,thePtcaldent,theSecretary,ornuyotherofflect orpersonscalling the tueeling. If mailed;such
notico shall be deemedto bedellvered when deposhedin the United Statesniill, addressedto the

t 116.,1020'/?0.1



stockhoklerathisaddres.4as11nppentsonlhe stockrecordbooknof thecorpomtion,withpostreethercon | '
prepaid.

2..%Adloummeld.Any meetintiof stockhohiersmaybeadjourni;d to icconveneal

any pincedesignatedby vote of n majoilty of thesharesrepresentedthercat.At theadjoutnedmeeting,
the corporationmaytransnelanybusinesswhichinight havebeentran:tactednt theoligtani meeting.No
notico of thetime or placeof anadjoimimentneedbe given if dic thne andplaecareannouncedni the
meetingat which anadjournmentis taken,unlesstheedJoummenth fut moru innathirty (30) daysora
new recoul datois Dxedfor theodJouniedmeeting,62whkhensonoticoofthendJointedmeetingshallbe
given to eachstockholder.:Unlessanew recorddatefor(headjoutnedmeetingis fixed,thedetermination
of stockholdersof recordentitled to noticeor to voto at thu meethisat wideh ndientmuchtis takenshnu
applytotheadjoumedmeeting.

2.6.FLxiintutReco.ritDMg,Forthe purposeofdetentiiningstockholdersentilled la

antico of at to votent anymeetingafstockholdersoranyadjoununentthereof,orstockholdersenthledto
receivepaymentof any.dividend,or in orderto makeadetemunationof stockholdersfor anyotherproper
purpose,theDonrdof Directorsmay exin advanenadateastherecorddateforanysuchdeterminationot' .
slockholders,suchdatoin anycase to honot moicthnit sixty(60) days,and,in case of n inceling of
stockhokters,not lessthan ten(10)daysprior to the dateonwhich lhe patticillar actionrequiring such
detoiminationof stockholdersisto betaken, if norecorddate6 Axed,therecorddate for detennining:

(n) stockholderaentitledto notteeof or to voteat ameetingof stockholdersshall beat
the.closeofbusinesson theday next precedingthe dayonwhich notice is givenor,if iiotice if waived,at
thecloseof businessonthedaynextprecedingtheday.onwhichthemeetingisheld;

(h) stockhoklersentkled to expressconsentla a corporatehelion in wthing whhout
meetingshallbelhodayonwhichthefirstwthlen conseptisexpressed;or i

(c) stockholdersforanyotherpiaposeshallbetheclosoof businessonthedayonwhich
the130erdotDkeoloisadoptsthòresolutionreluting thereto.

2.7. 20thia.lineagit.'l'heofneerhavingchargeof thestocktransferbooksforshares

of the coiporation shall,at least ten(10)daysbeforoeachmeetingof stockholders,tunkea complete
record of the stockhoklersesittiledto voteat suchmeeting,arranged(ii niphnbellentorder,with the '
nddressof amtthe number.ofahntesbentbyoch.Suchrecordshall beproducedandkeptopen tot ha
examinationof nny stockholders for anypurposegetanne to lhe inecting, thtrhig ordimity businen
hours,forapelled ornt leastton (10)dayspriortothe meeting,eitherata placewithin the city wherethe
meetingis to bebehlas specinedin the notteeof thomeetingornttheplaceof lhe meeting.'therecord. shn)]alsobeproducedandkeptet thetimeandplaceof themeetingdnringthewholetime theieof,and
niay ho inspeeledby any stockholderspresent.The crydnnistock transferbooksshallbe the only
cyklenceasto who arethestockholdersenlilled to examinesuchrecordor irnusferbooksorto votoatany
meetingof stockhoklers,

2.R. Qilonist. lheept as othetwise piovided in theccilllicate of incorpornlion,a
pinJoskyof tlic sharesenillied to vote,representedin personor byproxy;shallconstituteti quorumni a
mecilagof stockhoklers,but in nocycnt shalllessthanone-lhirdofthesharesentitledtovotoconstitutea
quorum.If n quanim lapresent,the affhmntive voteof the majortly of the sharestcprotontedat the
meetingandentitledto voteon ihe subjeel maller shallbe thecet of the stockholdersunlessthevoteora
Arcatermnnberor vollnitby elanes b requirebylawor thecollifientesof incorporation.'fhoughkst
thnanquontinof theoutstomlingsharesmerepresentedet ameeting;amaiorkyof thesharesrepresented
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al a meetingwhichhilltally hada quonim mayadjetml lho meetingfrom time to tiine without faither
notico.

2.9. Conductof Meetion.The presidentor,la his absence,a Vice Picsidentin the

orderprovidedunderSectiond.6or,in theirabsence,anypersonchosenby thestockholdersprescut,shall
call themeetingof thestockholdersto ordarandshallnet aschahmanof themuoting.TheSecretniy of
the corpointion shnN nel as secrolaryof all.meetings of the stockholders,but,in the absenceof the
Secrolary,thepresidingofitter mayoppointanyotherpersonto notnaaccretniy of the niceting.

2.10. Preslet.At allmeetingsof stockholders,astockholderentitled to votemay vote '
in person,by proxy,appointedin writing by the stockholder,or byhisduly nuthorizedalloniny ht litet,
suchproxy shall be filed with the Secretaryof the Corporationbefore or at the.thne of the meeting.
Unlessotherwhoprovided in ihr.proxyandsupportedby sufliclent interest,aproxymaybe revokedat

any time beforo irls voted,chherby written notteeAledwith theSecretaryor thenotingsecretary,orby
orni notice given by lhe stockholderto thepresidingoflicerduringthemeeting,The presenceof a
stockholderwho ha filed aproxy shall notof liscirconstittea lovocallon.Noproxyshallbevalblaner
thrco (3)years from thedatoof.It:t oxccution,unlessothenviseprovidedfri the proxy.The tonid of
Directorsshall havedie powei niid niithoilty to makeniles establishingpresumptionsas to thevalidity
nndsuflictency of proxies.

2.1). .Yottogsfllinics.I!nchoutstandingshareshallbeentitled to onevotettponeach
inaller.subniitted to avoteat n incoling of stockholders,execptto thecalentthatthevoting rightsof the

charesof imy class or classesnroonlarged,limited ordentedby thecertiftentoof incorporation.

2.12..ValhtpaGibatta.by_€crinnifielder.t.

(n) fillitLGarpatellops Òharessinfidhis in the nnille of nuothercorporadonmaybe
votedchhet inpersonor byproxy,by thepresidentof suchcolporntionornityotherofficer nppointedby
suchpresident.A proxy executedby anypthielpal ofacerof suchothercolpointion or ossistantthereto
shidi lui conclusive evidenceof the signer'smtthority to not,la the absencoof expressnoticoto th6
copierntlán,givenhi yniling to theSecretatyof thk corporation,of thedcálknationof someotherperson
bythnhonrdof directorsor thebyldwaorsuchothercorporation.

(b) liepd_IlegilsitelyitsainBlusin.tki. Sharesheld by anyshninistintor, executor,
guardian,conservalor,inistee in bankniptcy,receives,ornavigneefor creditorsmay bevoted by a duly
executedproxy,without a transferof suchsharesto his tinmo, Sharesstandhutla thenameofn lidecialy
mny be.votedby him,either inper.sonorby proxy.Apro.syexecutedbya fiducinty,ohnRbeconclusive
evidenceof thesigner'snuthorityto act,in the absenceof express notice to this coiparation,given in

willing to the Secrethryof thiscorporation,thatsuchinannerof votingis expressly prohibitedor
othenvisedirectedby thedocumentcreating the ftducietyreintionship.

(c) )'Ledgers.A stockholderwhosesharcanro pledgedshall be entitled to votestich
shares,unicas in the transferof the sharesthe pledgorhasexpresslymilhorizedthe pledgeoto votethe
shnresandihto:nfter llic pledgr.e,or hisproxy,shallbuentitledtovotethusharesso transferred.

(d) ReutnYSinck undSubshliarle;i.Neithertionsmyshares,norshntesheldbytoother

corpointion if a majodly of the sharesenilded to vote for the election of tiirectors of nich other
corpornilonis held by thk corporation,shall bevotedat anymeetingor colmted indetonalningthe total
mimberrif outstandingsharesentitled to volc,but sharesof its ownissueholdby its corporationin a
fiducinty cripuolly,or heklby suchothercorporationin a fiduciary capactly,maybo votedandshiißbe
countedindetonniningthutotalmimberof ontstandingsharesenthicdtovote.
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(c) LoiuLElablem.skatesof reconiin the namesof two or morepersonsor sharesto
whichtwoormorepersonsllavethesamefiduciary tclationship,unlessthe Secretniy of thecoipuration is
givennotice otheiwisenad furnishedwith n copy of the instritmentcreating iho relationship,nmyhe
votedasfollowst (i) if votedby an Indivklun),hisvele bhvis nil liolderstor(ii) if votedbymoretien otic
hokler,theunforlty votehindsnii,unlessthe vote iscycnly split in whichcasethealmresmayhevoted
proportlanately,or acconting16thoownershipinterestasshownin the instrumentfiled with theSecretary
of Ilic corporation.

2,13. .iValverof NetLetliyJilacklielike.Whencycranystoticoislequired to begiven

toanysicckholderof thecorporallonunderihocertlßcaleof incorporationor bylawsoranyprovlsionof
lhoDelawareGenotalCoiporationLow,awolverihereofin writing,algnedatanylimo,whetherbeforeor
n11erthe time of meeting,by thestockholderentitled to such notice,shall bedeemedequivalentto the
givbig of suchnotice.Allendanceof n persoitat amccling shall constitutoit walverof notlee of such
meeting,c;Cceptwherethepersonntiendsfor lhe expresspiirposeof objecting to the transactionof any
boniness.Nellherthebusinessnor thepurposeof anyresiderorspeelalmeetingof stockholders,direclots
or menibersof acoinditee of directorsneedbc specifiedla thewaiver,

2.14.titockholdersConspri Wilho)tt.}ds.ciligt.Anyactionsequiredorpermilledbythe
cettificateof incorporntionor hylawsor anyprovisionof lawto huhiken at ameetingof thestockhuhlets,
mayhe tukenwhhoitt ameeting,ptior noticoor voto,if aconsentbi willbst, setting forth thenettenso
taken,shallhesignedby thenumbotof stockholdersrequiredlo nulhörir.csuchactionat ameeting, if the
actionis nothorizedby lessthan unanimensconscui,noticoof thenellanåbullbegiven to nonconsenting
stockhablers.

All'l'IÓLRlt1,

HOARDOFDJ11ECT011.4

3,1. Geiieral PoivetAhildNumiter.'the businessand ailldraof thecorporationshull
bemanagedbyits Boardof Directors.*fhemimberof directorsofthe corporationshallbeone(1) or such
other speelflonumberasmayhedesignatedfrom timeto timchyresolutionof theBoardof Directors.

3.7. InittLeundkilaillientione.Rachdirector shall holdof(Icetmtli iho nextatimial

mectlntiotstockholderaandtmtil his ancccoorshall havebeenquallited andelected,or intti ids pdor
death,resignationor temoval.A director nutybe removedfromofflee by offhmadvuvoteof n maJodty
of the outstandingsharesendlied to voic for the election of suchdirector,hiken nt a meetingof
stockhoideiacalledfor that pui pose.Adirector inayresignat any ilmeby filbyg his wditenresignation
wahthe Secreintyof thi: cotpotation. Directorsneed not be residentsof the State of Deinwme or
stockhoídersof thecorporation.

3.3.Bos.utlerkkeling. A regnhirmeetingof tho Boardof Directors shall be hekt
without other notice than this by-law immediatelyaller the niimial meetingof stuckholders,and each
nd)ouinedacssionthereof.The placeof such repdor meethigshall be the same na the placeof the
meetingof stockholderswhich precedesit, or suchotherstutableplace as niny be renouncedat such
meetingof stoókholdess.Thefloard of DirectorsmaypioWoo,by n:solution,thetime andplace,either
wilhin or whhout thestate of I)elaware, for theholding of naditional icplar intetings without other
noticethansuchresolution.

3.d. -Sectilarkulla, Specialmeetingsof the Bonidof Dhectorsmaybeentiedby
orat ihorequestof thePreshleni,secrchuy of Treasurer..ThcTresidelitor sceretaryenilinganyspecini
niecting of the Bonedof Dhectois mayfix anyplace,ottherwithhi or without the Stateof Delaware,ns
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lhe platic for holdhig anyspecialmcelingof theDonrdof Direcintsentledby them,andif na ulher place
is fixedthephicoofthe meetingshallbe theregisteredofficeofthe corporationin IhsStateof Deinware.

3.5, Nolics \Vrdver. Notice of each meeting of the tionrd of Direclots (itulets

otheivilseprovideilin or pursunalto Section3.3)shallbegiven to eachdirector not les;t than(wenty.four
(2.1)hoursprior to lhe meetingby giving orni,telephoneorwditen notice to adircetor in poison,or by
telegnim,or not iets titan Ihree(3) daysprior to n meetingby deliveringormailing notleeto thebusiness
addressorsuchotheraddressas a ditcciorshall havedesignatedbi willing andfiledwith theSecrelary.lf
mailed,suchnotico shall be deemed to be delivered when deposhedin the United Slales mall so
addressed,with postagelherconpropel. If nelleehe glycn by telogom,suchnoticeshall bedeemedto
bedeliveredwhenthe tc)cstamis deliveredtolhe.telegraphcompany.Wheneveranynotteeis regidred
to be given lo any director of the corporationinder the certificato of hicorporationor bylaws or any
provisionof law,a waiverthereof in writing,signedni any time,whether beforeor aller tho time of
meeting,by the director calided lo suchnotice,shall bedeemedequivalentto the giving of suchnotice.
The ollendanceof adirector at ametilag sipil contlituteawaiverof noticeof suchmeeting,exceptwhere
adirectornitendsa mecthis andob]cetstherentto thetransactionof anyhustnessbecauselho moedagis

. not lawfußycalledor convcued.Noither thehustnessto be transactedat,not thepurposeof,nny tegular
or speelálmeathisof theDoant of Directorsneedbe specifiedin theno(léeor waiverof nelleeof such
meeting.

3.6. Qtanya. Except as othetwise provided by law or by the certificale of
incorporationor thesebylaws,aomforilyof thedirectorsshall contitute aquonts for(he(musactionof
bushtessal anyniccßnt,of theDonedof Dircutors,but in noeventshall lessthanone-thirdof thudhectors
constituten gunnim, A majority of thedirectorspresent(thoughlessthansuchqtioism)(nnyisijourn the
meetingfromtimeto time withoutthithernoiko.

3.7.hii!L1!1erafbilDg.The notofthe mnJolityof(he directorspresentni aineciÎngat

whichaquonto is presentshallhetheactof thelloardofillrectors,unte,it thenotof a greatermimberis
requiredby lawor by thecertificateof hicolporallonor thesebylaws.

3.8.gonduelof Meetinns.ThePresident,or,la hisabsencea VicePresidentin the
orderprovidedunderScellou4.6,or,in lheir absence,anydircelorchosenbyiho directorspresent,shall
call meetingsof ihe Donrdof Dircelorsto orderandshall actaschainuanof Ihoincethis, TheSedreinty
of thecorponillon shallact asseeietary of allmeetingsrif the Bonalof Directorsbut in theab:lenceof the
Beetchuy, the presiding ofílcer maylippoint imy Assisitol Secrcintyur ally tilicolor or other per.ton
pinsenttu notassecretatyof themeeting.

3,9. Nimleies.Any vacancy occurring in the .ilourd of Dkectois, inchiding a
vacancycreatedby nn increasein lho liitinhet of direelors,tiiny bállRedtiittN thefleesticecetiingnemial
cicellon by theaffinuntive voteof a ninjoilty of thedirectorsthen in offico, thoughlessthanagunnim of '
the lloardof))irectors; proybled,that incaseof nvacancycreatedby theremovalof ndhectorby yoloof
the stockhoklers,the stockhoklersshallhavetherightto till suchvacancyat thesamomecungor any
adjoummentthereof.

3,10. .Qpninsty.atlon.The BoardofDirectors,by nf0imative vote ol'is inajothy of the
direi;tors then in office,and irrespectiveof miy personalinterestof anyo(lis members,may establish
reasonablecompensallonof alldhcciorsfor services to thecorpornlionasdirectors,officersorotherwise,
or may dolor.ntosuchmithodly to noapptoptinte committee.The llomd of Dirèctorsalsoshall have
authority to provide for or delegaleanthuritylo anappropriniccotumillco to providefor reasonnble.

' pensions,disability or denihbencills,andotherhennlitsor payments,lodirectori,officersandemployees
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nadto theirestates,families,dependentsor benenetarieson necountorpdor scryices renderedby such
directors,officersandemployeesto lhecorporailon.

:1,il, .)'resumptionotAnnu,A directorofthe corporationwhois presentatamedling

of the Board of Dhectorsor a committeethereof of which he is a niember at avhich nelion on any
corporatematteris tukentinlesshisdissertishallbeentatedin lhe minutesof ihnmeetingor unlesshe.
sliall file his waillendissentto suchtie,ifon withthe personaclingna thesecretuiyof the meetinfibefore
the adjouniment.thereof or shallforvinrd such dissent by registeredmail to lho Secrdmy of the
corpomlionimmediatelynAct ihe adjonmmentof themeeting, Suchright to dissentshall not apply to a
directorwhovotedhi favor ofsuchaction.

3.(2. Cornudlieu.Thu Boardof Utrectorsby resolutionadoptedby the affirmative
vote of amajorityof theditcciors maydesignateoneormorecommillees,eachcomnthleeto constalof
oneormoredirectorselectedby theBoarti of Dircelors,which tothe extentprovidedin saidresolutionas
initiallyadopted,andasthereniterstippicincutedor amendedby furtherresolutionadoptedbyalikevote,
shall haveandmayexercisethepowersof tholionedof Directorsin themanagementof thebusinessnad 3

affnirs of the corpomtionund mayonlhorizelhoscal of thecorporatioitto beeißxedto all paperswhich
may requhe it, Itachsuchcomrailuceshallth: Itsowntules goveminr.theconductof its activitiesand
challmakesuch reporlslo lhoTionrdof DirectotsofitsactivitiesastheBoardof Directorsmayrequest,

3.13..thliinhnosalonscalWithost.Mc.cibia.Any nationrequiredorpeimhiedby the

celtificate of lacorpotallonorbyinwsor anyprovisionof lawto betakcuby lho Boardof Directorsni n
inceting or by a resointion of anycommutcathereofmay he Inken without a meethis if aconsentht
writinp.settingforth theactionsotaken,Bledwiththemimitesof theproceedhitte,shallbesignedby all
of thedirectorsthenbioffice.

3.lel.'EclenhenicNfeelings,klembers of theTiourdof Dhectoi oranycommince
designatedby the Board,any participate la a meeting of suchlloard or committeoby meansof
conferencetelophoneor almthir ëommtmicationscrinipmentbymeansof whichallpersonspaiticipating
ht the meetingennheareachother,andparticipationinameetingpursuanttothishy.htwshallconsthute
presencela personatsuchmeeting.

ARTJClMlV,

OVFJCR118

d.l. Mulhet. The puncipalofficers of thecorpondlotishallbea President,or any

ilumberof Vice Presidents,tutd n Secretary,eachof whom shall bo eleeled by tho uoardof Dhectois,
Suchotherofnects andanistantofftectsnsmaybedoomednecc.rsarymaybeelectedorniilloinlvdbythe
BoardotDirectors, Any numhet ofofitees maybe heldby ihesameperson,

4.2. ßteßenandTeratif.0(fie. The officorsofthe corporationto beelectedby lau
Boardof Directorsshallheelectednunnallyby theBoardof Directorsattheniet incethir.oftheBoardof
Dhueiotsbekinnereachannunimeetingof thestockholdeis, if theelectionofoillcers ihail notboheld
at suchmeethis,suchekellon shall be häkiassoonthercadernsconvenientlymaybe, linch offleerhstil
holdoffice untilhissuccessorsh,illhavebeendulychetedoruntil hisprior death,resignationor removal.
Anyorneerniny resignnt anythne uponwritten isoticeto thecorpornilon.Fnihunto r.lectofficersshall
not dissoiveorotherwisenffectthocorporation.

4.3, itemova). Any ofneeror egentmaybe removedby ihn lloard of Dircetois

whadoverla its judgment thebest intetestsof thecorporationwill bescived thereby,hat suchremoval
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shall he wilbout ptejudice to the contniet rights,if day,of the person so removed. Elecilon or

appointmentshallnotof lisoitcreato contatet rights.

it.d. leitunt. A vacancy la any principal offlee beenuseof denth,resignation,

removal,disquatinentíanei etherwho,shallbe tilled by the Boardof Dkccior.«for ihn unexpiredpoition
of the term.

d.S. l'asidual.The President shall be lho principal executivo ofíicer of the

corporallon and,std>Joetto lho control of the Boardof Dire.ctors,shall,ingeneral,supciviseandcontrol
allof thebusinessandaffnlis of thecorporations.Heshall,whenpresent,presideat all meetingsof the
stoefdtoidersandof theBoard orDirectors.He shall haveauthority,auhJectto suchniles na maybe
presciibedby.the Boardof Dhoctors,to tippoint suchagentsandemployeesof Iho corporationasheshall
deemnecessary,to prescribelhelr powers,dulics andcompensation,and to delegatonuthority to them.
Suchngentsandemployeesshall holdofficeat thediscrellonof thefresklent.lie shall havemilhotity to
sign,e.tecutesul neknowledge,on behalf of the corporation,all deeds,inortgages, bonds,stock
certificates,continels,lenses,repoils and all olher documentsor instaanentsof ovely conceivablykind
and charneterwhatsocycr,necessaryor proper to beexecutedin thecourseof thecorporation'sree,ular
business,or whichshålllie authorhedby resolullonof the Donidof Directors|nnd, exceptnsotherwho
providedbylaworthe ßonrdof Directors,hemaynulhoriacnayVice Presidentor otheraflicer or agent
of the corporation to.sign, execuloand acknowledgesuchdocumentser lustrumentsin h(s place and
siend.In generalbe shall perform alt dutieslatident to theoffice of Presidentundsuchotherdutiesna
maybe prescribedby theilonrd otDircetorsfromtimeto thno.

al.d. Tila.BanJimidrott..In theabsenceof thePresidentor la theeventof his denth,
Innbliity or re(usalto net,or in thecycnt for miy rent.onli shall be imprecilenblefor lho PreshtentIo act
personally,ihoVicePresident,if onc is elecled,(or in theeventtherebemorethan oncVicePresident,
the Vlee Presidentsin the orderdeall;nntedby the Donal of Dircelors,or in thu nbsenceof any

designidion, thenin the orderof theircicolion)shallperformthedulicsof thePresident,andwhenso
acting, shall haveall the powersof andbesuhJectto all therestrictionsitpon thu.Picaldent, Any Vice
picshleitt maysigti, with theSecroturyorAssisinniScorctmy,cetillloutesfor sharesof thecorpomtion;
tina shallperfoon suchotherdutiesandhavesuchnulhorily asfromtimo lo thno maybudelegatedor
nasignedto hintby thePresidentorby thenonrdof Directors.'the executionof any instrumentof lho
corpointlenby anyVice Presidentshallheconcluslycevalence,asto thirdparties,of hisauthorityto áct
la thesteadof thePresidenh

d.7. Ih.oncelettay.'TheSecretaryshall: (n) keeptheminutesof themeetingeof the
stodholders eitd of the Board of Direnforsin cue or titoro booksproylded for ihopurpose;(b) nitest
lustutmonisto bcAledwith the Searciaryof sinic;(c)see that all noticesareduly.glven fu accoidance
whhtheprovhions of thosebylawsor as<cquiredb lavi;(d)bc oustodinnof thecorpomicrecordsandof
the sent of the corporarlonand sec thtil the serd of the colporation laafilxed to all documentsthe
execultonof whichonbehalfof thecorporallontmderits sealis duly milhorized;(c)keeporarrangefor
the keepingof ti registerof thepost officonadicssof onchstockholdetwhichshallbefanishedto the
Secreintyby suelystuckholder;(i) signwith IhoPresident,or aVice President,certifientes forshnicsof
thecorporation,the issuanceof whichshallhavebeennuthorizedbyreachittonof theBoardottirectors;
(i;) havegeneralcharcoof the stock (rtmifer books of the corporation;and (b) in generalperformall

- duties lucidentto theoffice of Secretmy amihavesuchotherdutiesind exerchesuchnuthorityns font
timeto timemayhedelegatedor itssignedtohim bythePresidentorby theDonrdof Directors.

*1.8.Ibs Trsnær.The Treasurershalk (n) have chargoanti custodyof andbe
iesponalblefornit finds andsecurillesof thecorpointion;(b) receiveandgivereceiptsfor moneyadue
andpayableto llyccorporntion fromanysourcewanisoever,amldepositallsuchmoneysin thenameof
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lhe corpointion in suchbanks,trust companiesor other deposkariesasshallbeselectedin accordanec
with lhe provisionsof Scellon5.3;and (c)1n generalperfomi all of thedulles hieldent to theofßcc of
Tectisurer and havesuch olher duties and exercise stich otherauthoilly as from time to time maybe
delegniedorassignedto himby the Presidentor by theUnardof Directors.If requiredby ihe Donrdof
Directors, theTreasurershallglyc n bond for the fallhtti dischargeof his dulles in suchsumand with

. suchsurelyor surelicsastheHourdof Directorsshall determine.

4.9. AnitaanUitstelaticsand AttidantTreistues. Theroshall be suchmimber of
AssistantSecrolariesandAssistantTr¢nsurersastheDonrdof Directorsmayfromtimeto fino nulhorize,
if any.The AssisinntSecretaties innysignwith lho Presidentorn VicePreshionicertíðentosfor shnicsof .
the corporation the issuanceof which shall have been authorizedby a raschilton of the Honrd of i
Directors.The AssistantTreasurersshall resisectively,irtequiredbytheUonrdof Directors,glyc bomis
lot thefaithM dischargeof thedutiesin suchsumaamiwith suchsurellesastheRonrdof Direetorsshall
determhic.the AssistnutSecretariesandA.ssistnutTreasurers,ingencrof,ihail perfamn such dutiesand
havesuchnuthority asshallfrom time to thne, andelegatedor assigned to themby the Secretnryat the
Trenanter,respectively,orbythePreshlentor the lionnlof Directors.

el.10.Olher As.sistantsand Acthm Officers. TheBonrd of Directors shall havethe

power to appointanypersonto notasassistniit to any ofticer,or as ngent for the empointion in his stead,
or to perform thedullesof suchof0cer wheneverfor anytensonit is impractionblufor suchofficer to nel
personally,andsuchnisistantor notingofficer or olher agentsoappointedby the BourdotDheclots shall
havethe powerto perfonn all the dutiesof theollice towhichhe lasu appointedto beanassistant,oras
to whichhe is to appointedto nelicxcerpt as suchpower mayheolhorwl.sedefinedor restrictedby lhe
Donrdof Directors.

el.)1.Mlades.Tiicsainlics of thepducipal officers shallbclised fromtimeto timeby
theDonrdof Directorsor byndulyauthorizedcolmnittee thereof,nndnoofficer shall bepreventedfrom
reacivingsuchsaintybyreasonofthefnetthatho is alsoadiscelor of the.corponition.

ARTICLE V.
CON'l'RACTS,LOAN,CilECKS

AND 1)EPOSITs(SPECIAL CORPO11ATEACTS

5.1.Gontrac!t.TheDaardof Dirc¢torsmaynulliolize anyofficer oroillects,agentor

agenta,to enterlato anycontraelor execute w deliver any instoment in thenameof in onbehoffofthe
corporation,andauchauthoriantionmnybe p.cnemior confinedto speelfic instances.In the.ubsenceof
other desianation,nlldeeds,mortgagesandinstrumentsof ilssignmentorpledgemndeby thecorpomtion
shallhooxc¢ttletiht theimmeof thocorporationbythePresidentcro Ylec Presidentandby theSecretary,
no Assistant NecrolaryitheTreasureror na AsslatantTronturerl theSecretaryor anAssialantSecretary,
whennecessaiy or required,shall arti:c the corporatuscal tlicretot and whenso executedno othet party to
such insnymentor any third party shallberegritretito ninkeany(nquhylain thewithurity of thesigning
ofilcer oroffients. .

5.2.holuit.Noladchtednessforborrowedmoneyshallbecontractedonbehalfofthe
corporationand noevidencesof such Indebiednessshallbebsuedin its imnieunlessatitherizedby or
under iho autheilly of n reschtiianof theUnard of Directois. Such imihorizationmay begenemior
confined tospeellicinstniices.
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5.3. Datgsti.t.All fitndsof dic corpottilon nototherwiseemployedshall haricposlied

fromlime to linic to thecredll of theemporalloninsuchbanks,hast compank.sor otherdepositailesas
maybeseleciedbyor timier did nuthority of aresolutionof theDoordotDhectors.

5A. y.eling.ofSaudileLiensilty-diis.G9.CRoritlion.SubJectalwaysto lhc.specific j
directionsof thetinard of Directors,(n) anysharesorotherseemilicalasuedbyanyolher corporationand
ownedor controlledby this corporationmay be votedat anymeeting of security holdentof sucholher
corporntionby thePresideralof this corpornitonif hals present,or in his absence,by a Vico Presidentof
this corporallonwho may be present,old (h)whencycr,in the judgment of the President,or in his
absence,of a Vice Preshtent,it is desirableforthis corpostion to c.secuteapro.nyorvnliten consentin
respectto anysharesor othersecurillet issired by ányothercorporationnitaownedby thiscolporation,
such proxyorconscalshnHbeexecuedin the nnnte of this coiporationby the Presidentor orte of the
Vlec Presidentsof this corpomtion, withoni neocasilyof any nuthorizationby the Bonrd of Directors
afilantionof corporatescalor countersignatureor attesiallonby anotheroflicer. Anypersonor persons
iksigimted in the numnerabovosintedas lho proxy orproxlesof this corporatioit shallhaveliill il(thi,
power nedauthontyto votethesharesor otherscentillesissuedby suchothercorpcation andowned by
itscorpondonthesatile assuchshares orolhorsecuriticsmight bevotedby dth corporation.

Al(TICl,E VI.

( EllTIFICATF.SFDll SilA1tES ANDTUF.llt TitANSFEli

G,l. (IQtillipiliçafgrångre. Cerillientesrepresentingskatesof thedorporationshnH
he la suchloin, colialstentwith law,nashallbedeterminedbytholtenrd of0irectors.Sitchcertiftenics
shallbe sigited by theVresidentor it Vice Presidealandby the Secretaryor rmAsshiant Secretaryor
Treasurerothssistitnt Trensurer.All cordflentesforsharesshallbeconscontivelymimberedorotitonvTse
hiantified.The unmenndaddressof thepersonlo whomthe.sharcsrepresenteddierchyareIssited,whh
thenumbi;rof abarcaanddateodesac,shn0heenteredon thestockintnsferbooksof thecorpostlan.All
codificatessurroitdoredto thecorpornilott for transfershall be canceledandno newcertificatesheitbe
issueduntiltheformercertfilcatefora like numberof sharessitallhuvobecnsurrenderedalid enneckd,
execlitasprovkled inSect(on6.06.

6.2. ) tedonielltutahlt¢s-allsines).The scalofthecorporationonanycarditcatesfor
sharesmayheafuesimile.The sitonture of theProsklenterVice Presidentandtha occretmyor Assisituit
Scotolaryupon a cellifiente indy hu facsimilesif lhe certilientelamusinlly rigited onhehnif ofn transfer
altent,or nic[tistor, otherutanthecorpointion liself ornu employeeof thecorporation.

Ø.0 Rtlahre by Vormer_Offisery,in casetiny ofilcer, who has signedor whose
racsbuticsignaturehas beenplacedtipon anyceriffientefor shares,almilhaveut.uedto besuchofflect
beforesuch ecitillcate is lasued,4 maybe issuedby thecorpomtlonwith thesaineefibet ns it hewere
auchofftect atthedateof its issue.

5.4. '.frainfer.,oínhare.Priorlo due presentmentof n cettillente for shares for

rebattation of toaster,the corpomilonmayirciti iho tachtered ownerof such share.sas the person
exclusivelyculittedto vote,to receironodficationsendotheiwiseto haveandearnisctdl therights tuid

powerofanowner;Whereacotilftentofor shnicsispresentedto theemperationwith nrentest to register
for tinnsler,thecolporntionshall not he linble lo the owiler or imy otherpersonsufferinit lossusn resuh
of suchregistrnitonof trousferli(n) therewornonorwiththeccitillento thuneccanyestersements,and
(b) the corporntionhad no thity to inquiro into adverse claimserhasdischargedby sw;h duty.The
corporation mayrequhe.reasonnblous.sinuncothat saidendorsementsare gemtinoandeffcelh'c and
complinachwithsuchotherregulationsasmny bepicsciibed by or ttndertheauthorityof ihn lionedof

CHK 1020720.1 alp



Directors.Whero n transferof sharesla madefor collateralsecurity,sindnotabsolutely,11shallbe so

expressedin theently of fransferif,whenthusharcsarepresented,hath thotransfemrandthetransferee
so request.

6.3. Acarisijoys onTramGe The lheeor reversesideaf each¢ctlificate icpresonling

shnicashallbearaconspicuousnointionof anyinshiellon imposedbythecorporationtipon thetransferof
such tharca. Olhetwise the restriction is lavalid except againstthose with netualknowledgeof the
restrictions.

6.6. (eg,Atoved or StolenCertilln®.t. TheBoardof Dircolorsiny direct anew

certificateor ceril0entesto be issuedfit placeof anycertinenteor enrilAcatestheretoforoissuedby the

corpotatiotrallegedto havebeenlosi,stekn or destroyed,upon the,tankingof tui n(liditvit of liint factby
the personclaimingthecotillicato of slockto be lost,stolenor destroyed.Whennuthorizingsuchissueof
anow ecillflenic or certificates,the Dourdof Dircelots niny,in its tilsercIlonandnaacontillicit precedent
to the issunn¢¢thereof,require lhepersonrequestingsuchnow certifiento of cetillicales, or his or her
legni representative,to 0.ivelhe corpostion u hondinsuchsumosji niny dircolasludemnityneninstany
claim tlint tuny bemadoogninstthecolpornfion with respectto the celillionic allegedto havebeenlost,
stolenor destroyed.

6.7. Ormidstfilipuletshares.'flic sharesof the corpomtionmayhe asited forsuch
considerationnashall be fixed from time to thnoby theBoardof Dircelors,consistentwiththe lawsof the
Slateof Delaware. *

6.8. Slosklyfulliidae. The Boardof Directorsshall havedie powerandauthority to

makeallsuch fluther rniesandreguhtionsnot inconsistentwith thestatutesoftheStittoof Delawarunsit
maydeemexpedientconcerninglhe lasuc,transferandregistrationof certiftentes representingsharesöf
thecorporation.

Al(TICI.EVll.
SEATs

7.1, The)3onrdof Directorsmay,et theirdiscredon,providea corpornte.sentin an

appropriateform.
AllT1Cl,E Vili.

Yl30Al, YRATI

S.I. The fiscalyearof thevorisointionshallbeglaon thefirst dayof Januaryandend
on the lastdayof Decemberineachyear.

AtaîCla lk,

AMENDMRNTS

9.1. [1.yltietd;holings.Thesebyhnysmaybeadopted,onelided or iclicakd andnow

byhtwa may beadoptedby the stockholdersenllikd to vole at the .itockliciders'anannimeetingWRhotit
prior noticeor inty othermecdaitprovidedLimamendmentunderconsiderationhasbeenset faith in the
notice of meeting,by affittnative voteof nellessthan majority of thesharcspresentor representedut
anymeetingnt whichaquònunis innllendenco,

cluo..is2012tt.t .10,



9.2. ih'] ir.ccion.Thesebylawsmnybendopted,amendedor repentedbythefloard
of 1)lrectorsasprovided ht the certiaenicof hicorporationby the aflirnative vote of amajorityof the
mimberof directorspre.icalat anymecungni which n quonun h in nilendance;but no by.lawadoptedby
thestockholdersshall benoondedor repealedbytheBonedof Dircelorsif thebylywssoprovkle.

9.3. Impliitd AsimdJulcJilit.Any nellontaken orauthorizedby theDonrdof Directors,
whichwouldbe inconsistentwith thebylawsthen ineffect but h takenor nuthorizedby nf(hmativevote
of not lessthan the nuinber of ditcelots requiredto amend the bytaws so that the bylaws would be
consistentwhhsuchnellon,shnli betriventhe sinneeffect asthough the bylawn laid boontemporarily
ilmendedorsus nded so for,butonlyso far,as is necessaty to permit the specific actionso takenor
authoriv.ed.

AllTICLE X.
INDRMNWlCATJONOF DTRECTollsANDOFFICERS

10.1..hidetatillentlett.ptDirceints, Offlects and firapJoysy.The Corinitation shall
hidemntry to tha full e.xlentpermilledby inv anypcison madeor threatenedto be madoa pnity to an
actionorproceeding,whelhorcilminal,olvil,adminkinitivo or investigativo,by seasonof the(notthatthe
person,hh orbor(estatoror intestate4 orwasa director,oi0ccr oremployeeof theCorporationor any
predecessorof the Corpointionor servesor servedanyothercuterpriseneadirector,of0ccroremployee
attherequestof theCorporationoranypredecessorof theComoration.
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04/20/2005 09:34 SMARDEL INC.+ 1696584919197??2983 No.935 902confidential
Greg Gleinberg

Jan 23, 2014 11:%

PAGE 3

97ieprst State

I, EARRIET SMITH NINDSOR, SECRETARY OF GTATE OF THE STATE OF

DELAWARE, DO REREBY CERTIFY TRE ATTACHED 19 A TRUE AND CORRECT

COFF OF THE CERTIFICATE OF FDRMATION OF "CENTRALIZED ALGORITINIC

NETWORK LLC", FILED IN THIS OFFICE ON THE NINETEENTH DAY OF

APRIL, A.D.2005, AT 5:21 O CLOCK P.M.

Harriet $mkhWindsor, Secretary of State

..Å 3957302 8100 AUTHENTICATION: 3922761

050316400 DATE: 04-19-05
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Jan 23, 20 14 11.16

CER.TIFICATBOFFORMATl0N.

OF ·

OENTRALIZEDALGORITHMICNErWORKLLC

1. ThenomeofthelimitedliabilitycompanyisCentralized

AlgorithmioNetworkLIA '

2. TheaddressofitsregisteredofficelatheStateof Delawareis
1209OrangeStreet,intheCityofWilmingtori,CountyofNewCastle,Thenameof
itsreSisteredagentatsuchaddressit'l'heCorporationTrustCompany. .

INWITNES$1%REOF,tholmdomiguedhascrocutedthisCerti&
cateofFonnationofCatalizedAlgorithmteNetworkLID onthis..Jgdayof
April,2005.

CENTRALTZEDALGoRITHMIC
NETWORKLLC

sy: Akd /
Name: Am" 9 /*
Title: Authodzedimon

bivkrion of corporaelons
Delivered 05:21 JM 04/1 005

2'Et2D 05:21 Hi 04/1 05
SRV 050316400 - 39573 FJIM
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'lhe fírst State

I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE CERTIFICATE OF AMENDMENT OF "CENTRALIZED ALGORITHMIC

NETWORK LLC", CHANGING ITS NAME FROM "CENTRALIZED ALGORITHMIC

NETWORK LLC" TO "NITEX LLC", FILED IN THIS OFFICE ON THE

TWENTY-NINTH DAY OF APRIL, A.D. 2005, AT 12:51 O'CLOCK P.M.

< r

Harriet Smith Windsor, Secretary of State
3957302 8100 AUTHENTICATION: 3846517

050347534 DATE: 04-29-05
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CERTIFICATE OF AMENDMENT

TO THE

CERTIFICATE OF FÖRMATION

OF

CENTRALIZEl) ALGORITHM1CNETWORK LLC

1.Nameof LimitedLiability Company:CentralizedAlgoritlunicNetworkLLC.

2. The Ccttificate of Formation of the limited liabiliiy company is hereby
amendedasfollows:

"1.The nameof thelimited liability companyis NitcXLLC."

IN WITNESS WfIEREOF, the undersignedhas executed this Certificate of
Amendment tò the Certificato of Formationof Centralized Algorithmic Network LLC
this 28*anyof April,2005.

StevenJ.Wrig t
, Authorize son

State of IblaNMDB

Secretary of State
Division of Corporations

Eb1ivered .12i54 PM 005
FIIED 12:51 PM 0 005 .

SRV 050347534 - 39573 PIIE
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'TTiefírst State

I, HARRIET SHITH WINDSOR, SECRETARY OF STATE OF THE STATE OF

DELAWARE, .DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE CERTIFICATE OF AMENDMENT OF "NITEX LLC", CHANGING

ITS NAME FROM "NITEX LLC" TO "DIRECT EDGE ECN LLC", FILED IN

THIS OFFICE ON THE TWENTY-THIRD DAY OF AUGUST, A.D. 2005, AT

11:56 O'CLOCK A.M.

} 5 Harriet $mith Windsor;Secretary of State
3957302 8100 AUTHENTICATION: 4109479

050693568 DATE: 08-23-05
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- Jan 23.2014 11:10 Secretary of State
Div.ision of corporat:ions

klivered 12:14 PM 08/23/2005
F.ZIED 11:56 Nf 08/23/2005

SRV 050693568 - 3957302 F.TI2

CERTIFICATE OFAMENDAIENT

TO THE I

CERTIFICATE OFFORMATION

OF

NFIEXLLC

1. Nameof Limited Liability Company:NiteX LLC.

2. The Certificate of Formation of the limited.liability company is hereby
amendedasfollowsi

"I The nameof thelimitedliabilitycompanyisDirect EdgeECN LLC."

JN WITNESSXVHEREOF,the mdersignedhas executed this Certificate of
Amendmt.ntto theCertificateofFormationof NiteX LLC this22'' dayof August,2005

Steven J.W ght
Authotized Person

confidential

Greg Steinberg
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THIRD AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT

OF

DIRECT EDGE ECN LLC

THIS THIRD AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT (the "Agreement") of Direct Edge ECN LLC (the"Company") dated asof this it

dayof July, 2008,by Direct Edge HoldingsLLC as the sole member of theCompany(the
"Member").

RECITAL

WHEREAS,on April 28,2005,Knight/Trimark, Inc.("Knight")entered into a Limited

Liability CompanyAgreement (the"Initial Agreement") in accordancewith theprovisionsof the
Delawarc Limited Liability CompanyAct andany successor statute,asamendedfrom time to time
(the "Act"), governing the affairs of the Companyand theconductofits business;

WHEREAS,on June11,2007,Knight transferredits 100%ownershipinterest in the

Companyto the Member andtheMember amended andrestated the Initial Agreementin its entirety
to reflect theadmissionof the Memberasthesolememberin placeof Knight (the "First Amended
Agreement";

WHEREAS, on May 23,2008,theMember amendedandrestated theFirst Amended

Agreementin its entirety to complywith therequirementsof the NewYork StockExchange,Inc.
(the "NYSE")in connection with the Company'sapplication thereto(the "SecondAmended
Agreemenf);

WHEREAS;the Member desiresto amendandrestate the Second Amended Agreement.to
makecertain additionalchangesrequestedby theNYSE and theAmericanStockExchangeLLC
("AMEX") upon the terms and conditionsset forth herein;

NOW,THEREFORE,the Member hereby continues the Companywithout dissolution and
amends and restates the Second AmendedAgreementin its entirety asfollows:

ARTICLE I
The Limited Liability Company

1.1Formation. Knight haspreviously fonned the Companyasa limited liability

company pursuantto the provisionsof the Act under the name of"Centralized Algozitlunic
Network LLC".A certificate of fonnation for theCompany asdescribed in Section18-201 of the

Act (the"Certificate of Fonnation") hasbeen filed in the Office of theSecretary of Stateof the
State of Delaware in conformity with the Act.A certificate of amendment to the Certificate of
Formation asdescribed in Section 18402 of the Act hasbeen filed in the Office ofthe Secretary
of State of theState of.Delaware in conformity with the Act changingthenameof theentity from
Centralized Algorithmic Network LLC to the name set forth in Section1.2of this Agreement.

confidential

Greg Steinberg
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1.2Name.The nameof the Companyshall be "Direct Edge ECNLLC" and its
businessshall be carried on in suchnamewith suchvariationsand changes as the Member shall
determineor deemnecessaryto comply with requirements of thejurisdictions in which the
Company'soperations are conducted.

1.3Business Purpose; Powers. The Company is formed for the purpose of
engagingin anylawful business,purposeor activity for which limited liability companicsmaybe
fonned under the Act. The Company shall possessandmayexercise all the powers andprivileges
granted by the Act or by any other law or by this Agreement,together with any powers incidental
thereto,so far assuchpowers andprivileges are necessary or convenientto the conduct,
promotion or attainment of the businesspurposes or activities of the Company.

1.4Reelstered Office and Agent. The location of the registered office of the
Companyshall be 1209OrangeStreet,in the City of Wilmington, County of New Castle,
Delaware.The Company'sRegisteredAgent at suchaddrcss shall be The CorporationTrust
Company.

LS _Tenn.Subject to the provisionsof Article ebelow,theCompanyshall have
perpetualexistence.

ARTICLE II
The Member

2.1The Member. Thòname andaddressof the Member is asfollows:

Name Address

Direct Edge Holdings LLC 545 WashingtonBoulevard
JerseyCity,NJ 07310

2.2Actions by the Member; Meetines. The Membermay approvea matteror take
any actionat ameeting or without a meeting by thewritten consentof the Member.Meetings of
theMember maybe called at any time by the Member.

2.3Liabiliiy ofthe Member.All debts,obligations and liabilitiesof theCompany,
whether aiising in contract,tort or otherwise,shall besolely the debts,obligations and.liabilities
of the Company, andthe Member shall not beobligated personallyfor any suchdebt,obligation
or liability of the Companysolely by reason of being a member,

2.4Power to Bind the Company. The Member (acting in its capacity assuch) shall
have theauthority to bind theCompanyto anythird party with, respectto anymatter.

2.5Admission ofMembers.New membersshall be admittedonly uponthe
approvalof the Member.

2
US1DOCS 221489v7
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ARTICLE III
Management by the Member

3.1The managementof theCompany is fully reservedto the Member, and the
Companyshall not have "managers,"asthat term is used in the Act.The powers of the Company
shall be exerdisedby or under the authority of, and the business and affairs of the Company shall
be managedunderthe directionof, the Member, who shallmake all decisionsand take all actions
for the Company. In managingthe businessandaffairs of the Company and exercising its powers,
theMember shall act throughresolutionsadopted in written consents.Decisions or actions taken

by the Member in accordance with this Agreement shall constitute decisionsor action by the
Companyandshall be binding on the Company.

3.2Officers andRelatedPersons.The Membershall havethe authority to appoint
and temiinate officers of theCompanyandretain and terminate employees,agentsand
consultantsof the Companyandto delegate such duties to any suchofficers, employees,agents
andconsultantsastheMember deems appropriate,including the power, acting individually or
jointly, to representandbind the Company in all matters,in accordance with the scope of their
respectiveduties.

ARTICLE IV
Capital Structure andContributions

4.1 Capital Structure. The capitalstructureof the Companyshall consist of one
classof conmion interests (the "Common Interests"). All CommonInterests shallbe identical
with eachother inevery respect.The Member shall own all of the Common Interestsissuedand
outstanding.

4.2Capital Contributions. A capital contributionsaccount shall be maintainedfor

the Member, to which contributionsshall be credited andagainstwhich distributions of capital
contributions shall becharged.From time to time, the Membermay determinethat the Company
regtiires capitalandmay makecapital contribution(s) inanamountdeterminedby theMember,
andsuchcontributions shall be creditedto theMember's capitalcontributionsaccount.

4.3Lirnitation. Notwithstanding any provision to the contrary contained herein,
ivithout thepriorwritten approvalof theNYSE,the capitalcontribution of theMember maynot
be withdrawn on less than six months written notice, given no sooner than six months after such
contribution was first made.No capitalcontribution may bewithdrawn nor may anyunsecured
loanor advance be madeby the Companyto the Member or to anemployee of the Companyat
any time when suchwithdrawal, loanor advancewould beprohibited by theprovisionsof any
ruleor regulation of the NYSE or the U.S.SecuritiesandExchangeCommissionto which the
Company is subject,including, without limitation, theprovisions of Rule 1503-1 underthe
Securities ExahangeAct of 1934,as amended (the "ExchangeAct").

ARTICLE V
Profits, LossesandDistributions

5.1Profits andLosses.A profit and lossaccountshall be maintainedfor the
Member,to which profits shallbe credited andagainstwhich lossesanddistributionsof profits

US1DoCS o?21489v7
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shall be charged.For financial accounting and tax purposes,the Company'snet profits or net
lossesshall bedeterminedonan annualbasisin accordancewith themannerdetermined by the
Member.In eachyear,profits andlossesshallbe allocatedentirely to the Member's profit and
loss account.

5,2Distributions. The Membershall detennine profits available for distribution
and theamount, if any,to be distributedto theMember, andshall authorizeanddistribute on the
Common Interests,thedetermined amount when, asandif declared by the Member.The

distributions of profits of the Company shall be paid to the Member out of the Member's profit
and loss account.No distribution shall be declared or paid which shall impair the capital of the
Company nor shall any distribution of assetsbe made to the Member unlessthe value of the assets
of the Companyremainingafter suchpayment or distribution is at leastequal to the aggregate of
its debtsand liabilities,including capital.

ARTICLE VI
Eventsof Dissohition

6.1.Dissointion. The Companyshall be dissolvedandits affairswound up upon
the occurrence of any of the following events (each,an"Event of Dissolution"):

(a) The Member votes for dissolution; or

(b) A judicial dissolution of the Companyunder Section 18- 802 of theAct.

6.2Limitation. Notwithstanding anything to thecontrary hereincontained,in the
event of the termination of theCompanyon the expirationof the term of this Agreement,or any
dissolution of the Company,theMember agreesthat if withdrawal of its capitalon anysuch
termination would cause:

(a) the Company's "Aggregate Indebtedness"to exceed the percentages
specified in Rules 326(a)and 326(b)of the Rules of the NYSE; or

(b) the Company's "Alternative Net Capital Requirement Percentage" inder
Rule 1Sc3-1 under the Exchange Act to fall below the percentages specified in Rtiles 326(a)and
326(b)of theNYSEduringthesix monthsimmediatelyprecedingthedateof thetennination;

suchwithdrawal of capital maybe postponedfor a periodof up to six (6)months of thedateof
tennination, asthe Member may deem necessary to ensure compliancewith suchRules; and any
suchcapital soretained by the Companyafterthedateof termination shall continueto besubject
to all debtsandobligations of the Company.

6.3Retirement and Dissolution. The Companyshall provide, or cause its
associated member (asdescribed in the Constitutionof AMEX) to provide, to AMEX prompt
notice of the retirement of suchassociated member from the Companyor of the dissolutionof the
Company,

4
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ARTICLE VII
Transfer of Interests in the Company

The Member may sell,assign,transfer,convey, gift, exchange orothenvise disposeof any
or all of its Common Interests and,upon receipt by the Companyof a written agreement executed
by the personor entity to whomsuchCommon Interests are to be transferred agreeing to be botnd
by the terms of this Agreement,suchpersonshall be admitted asa member.

ARTICLE VIII

Exculpationand Indemnification

8.1Exculpation. Notwithstanding any otherprovisionsof this Agreement,whether

express or implied, or anyobligationor duty at law or in equity,none of the Member, or any
officers, directors,stockholders,partners,employees,affiliates;representativesor agentsof anyof
the Member, nor anyofficer, employee,representative or agent of the Company(individually, a
"Covered Person"and,collectively, the "Covered Persons")shallbe liable to the Companyor any
other person for any act or omission(in relation to the Company,its propertyor the conduct of its
business or affairs, this Agreement, any related document or any transaction or investment
contemplatedherebyor thereby)takenor omitted by a CoveredPerson in the reasonablebelief
that such act or omission is in or is not contrary to the bestinterestsof theCompanyand is within
the scopeof authority grantedto suchCoveredPerson by theAgreement,provided suchact or
omission does not constitute fraud,willfta misconduct,.bad faith, or grossnegligence.

8.2Indeninification. To the fullest ententpermitted by law, the Companyshall
indemnify andhold harmless each CoveredPersonfrom andagainstanyandall losses,claims,
demands,liabilities, expenses,judgments,fines,settlements andother amountsarising from any
andall claims, demands,actions,suitsor proceedings,civil, criminal, administrativeor
investigative ("Clfilms"), in which the Covered Personmaybe involved, or threatenedto be
involved, asaparty or otherwise,by reason of its management of the affairs of the Company or
which relates to or arisesout of theCompanyor its property, businessor affairs. A Covered

Person shall notbe entitled to indemnification under this Section8.2vyith respectto (i) any Claim
with respect to which suchCovered Personhas engagedin fraud,willful misconduct,bad faith or

grossnegligenceor (ii) anyClaiminitiated bysuch CoveredPersonunlesssuchClaim (or part
thereof) (A) was brought to enforce suchCoveredPerson'srights to indemnification hereunderor
(B) was authorizedor consentedto by the Member.Expenses incurredby a CoveredPersonin
defending anyClaim shall be paidby the Company in advance of the final disposition of such
Claim upon receipt by the Companyof an undertakingby or on behalf of such CoveredPersonto
repaysuch amountif it shall be ultimately determinedthatsuchCovered Person is tiot entitled to
be indemnified by the Companyas authorizedby this Section 8.2.

8.3Amendments.Any repeal or modification of this Article Vill by theMember
shallnot adverselyaffect anyrights of suchCoveredPersonpursuantto this Article VIII, including
the right to indemnification andto the advancementof expenses oft Covered Person existingat
the time of such repeal or modification with respect to any actsor omissionsoccurring prior to
such repeal or modification.
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ARTICLE IX
Miscellaneous

9.1Tax Treatment. Unless othenvisedetermined by the Member, the Company
shall, be adisregarded eritity for U.S.federal income tax purposes (andwhen permitted for any
analogousstate or local tax purposes),and the Member andthe Companyshall timely make any
andall necessaryelectionsand filings for theCompany treated asadisregardedentity for U.S.
federal income tax purposes(andwhenpermitted for any analogousstate or local tax purposes).

9.2BooksandRecords.The Companyshall maintain true andcomplete books of
account andrecords,which shallbe available during reasonable businesshours for the inspection ,
by the Member.

9.3Arbitratioir. All disputes arising in connection with the business of the
Company shall be resolved through arbitration in compliancewith the rulesandgoverning
documents of the self-regulatory organizationsof which it is a member,including Article Vill of
the Constitution of AMEX.

9.4Amendments.Amendmentsto this Agreementand to theCertificate of
Forniation shall be approvedin.writing by the Member.An amendment shall become effective as
of thedate specified in the approval of the Memberor if noneis specified asof the dateof such
approvalor asothenviseprovided in theAct.

9.5Severabiliiv. If any pi-ovisionof this Agreementis heldto be invalid or

unenforceablefor anyreason,suchprovision shall be ineffective to the extent of suchinvalidity or
unenforceability; provided, however, that theremaining provisionswill continue in full force

without being impaired or invalidated in any way unlesssuchinvalid or unenforceableprovision
or clauseshall be so significant asto materially affect theexpectationsof the Member regarding
this Agreement.Othenvise,any,invalid or unenforceableprovision shall be replaced by the
Memberwith avalidprovision whichmostclosely approximatesthe intent andeconomiceffect
of the invalid or unenforceable provision.

9.6Gov<erning Law.This Agreement shall be governed by andconstmedin
accordance with the laws of the State of Delaware without regard to the principles of conflicts of
lawsthereof.

9.7Limited Liability Compaav. The Member intends to form a limitedJiability
company and does not intend to form a partnershipunder the laws of theState of Delaware or any
otherlaws.
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IN WITNESSWHEREOF,theundersigned has duly executed this Agreement as of the day
first above written.

DIRECT EDGE HOLDINGS, LLC
SoleMember

By
Name: t/.lis O&.«
Title: (£0
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BYLAWS

OF

OMICRON HOLDINGS CORP.
AAAAA

ARTICLE 1 .
OFFICES

Section 1.01.Registered0ffice. The registered office of theCorporation
shall be in the City of Wilmington, County of New Castle,State of Delaware.

Section 1.02.Other Offices.The Corporation mayalsohaveoffices at
suchotherplacesboth within andwithout the Stateof Delaware as the Boardof
Directors may from time to timo determine or the business of the Corporation
mayrequire.

Section 1.03.Books.The booksof the Corporationiuay be kept within or
without the State of Delaware as the Boardof Directors may from time to time
determine or the business of the Corporationmay requirc.

ARTICLE2
¡VIEETINGSOF STOCKHOLDERS

Section 2.01.TimeandPlace ofMeetings. All meetings of stockholders
shall be heldat suchplace,either within or without the State of Deinware,on such
date and at.such tinto as may be determined from time to time by the Board of

Directors(ortheChairmanin theabsenceof adesignationby theBoardof
Directors).

Section 2.02.AnnualMeetings.Unless directors are electedby written
consent in lica of an annualmeeting aspermittedby the GeneralCoiporationLaw
of the State of Delawareas the sameexists or mayhereafter beamended
("Delaware Law"), an annual meeting of stockholders, commencing with the
year2012, shall beholdfor theelectionordirectors andto transactsuch other
business as mayproperly be brought before the meeting..Stockholders may,
unlessthe certificateof incorporationotherwiseprovides,act by written consent
to elect directors;provided,however;that if suchconsent is icss than unanimous,
such actionby written consent maybe in lieu of holding anannual meeting only if
all of the directorshipsto which directorscouldbe electedat an annualmeeting
held at the effective time of such action are vacantandare filled by suchaction.
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Section2.03.SpecialMeetings. Specialmeetings of stockholders may be
called by the Boardof Directors or the Chairmanof the Boardandshall becalled
by the Secretary at the request in writing of holders of record of a majority of the
otitstanding capitalstockof the Corporation entitled to vote.Such request shall
state the purpose or purposesof the proposed meeting.

Section 2.04.Notice of Meetings andAdjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are requiredor permitted to takeanyactionat
a meeting,a written notice of the meeting shall be given which shall state the
place,if any,date andhourof the meeting,the means of remote communications,
if any,by which stockholdersandproxy holdersmay bedeemed to bepresent in
person andvote at such meeting, and,in the case of a specialmeeting,the purpose
or purposesfoi•which thenieeting iscalled.Unlessotherwiseprovidedby
Delawarc Law,such notice shall be givennot less than10 nor more than 60 days.

before the date of the meeting to each stockholder of record entitled to vote at
suchmeeting. Unless thesebylawsotherwisc rcquire,whena meetingis
adjournedto another timeor place (whether or not a quorumis present),notice
need notbe given of the adjourned meeting if the time,place,if any,and the
meansof remote communications,if any,by which stockholdersandpro.iy
holdersmaybe deemedto bepresent in personandvote at suchmeeting,are
announced at the ineeting at which the adjournment is taken.At the adjottrned

meeting,the Corporntionmay transact anybusinesswhich might havebeen
transactedat the originalmeeting. If the adjournment is for morethan30days,or
after the adjournmenta newrecorddate is fixed for theadjournedmeeting,a
notice of theadjoumed meeting shall begivento each stockholderof record
entitled to vote at the meeting.

(b) A written waiverof any such notice signed by the person entitled
thereto, ora wdiverby electroitic.transmission by the person entitled to notice,
whether before or aller the time stated'therein, shall be deemed equivalent to
notice. Attendance of a person at a meeting shall constitutea waiverof noticeof
suchmeeting,cxceptwhenthepersonattendsthemeetingfor theexpresspurpose
of objecting, at the beginning of the meeting,to the transaction of any business
becausethe meeting is not lawfitlly calledor convened. Business transactedat
anyspecial meeting ofstockhoklers shall be limited to the purposes stated in the
notice. '.

Section 2.05.Quorum.:Unlessotherwise provided under theacrtificateof
ilicorporation or these bylawsandsubject to Deinware Law,the presence,in
person or by proxy, of the holders ofa majority of the outstanding capitalstock of
the Corporationentitled to voto at a meeting of stockholders shall constitute a
quorumfor the transaction of business.If, however,suchquorum shallnot be
present or representedat any meeting of the stockholders,a majority in voting
interest of the stockholders present in person or representedby proxy may adjourn
the meeting,without notice other than announcement at the meeting,until a
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quorum shall bepresent or represented.At such adjourned meeting at which a
quorumshall bepresentor representedany businessmaybe transactedwhich
might have been transacted at the meeting asoriginally notified.

Section 2.06.Voting. (a) Unless otherwiseprovided in the certificate of
incorporation andsubject to Delaware Law,eachstockholder shall be entitled to
one vote for each outstanding share of capitalstockof the Corporation held by
suchstockholder.Any shareof capitalstockof theCorporationhekl by the
Corporationshall have no voting rights.Exceptasotherwiseprovidedby.law, the
Certificate of1ncorporation or theseBy-Laws, in all matters other than the
election of directors, the affirmative vote of the majorityof the sharesof capital
stockof the Corporation present in person or represented by proxy at the meeting
and entitledto vote on thesubjectmattershall betheactof thestockholders.

(b) Eachstockhoklerentitled to vote at a meeting of stockholders or to
express consent or dissent to a corporate action inwriting without a meetingmay
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 of by any
meansofeiectronic communicationpermitted by law,which results in awriting
firom suchstockholder or by hisattorney,anddelivered to thesecretary of the
meeting.No proxy shall bevotedafter three (3)ycars from its cínte,uniesssaid
proxy providesfor a longer period.

(c) In determining the numberof votes cast for or against a proposaloi·

noinince,sharesabstainingfrom voßngon a matterwill not betreatedasa vote
casi.

Section 2.07.Action by C<mseni.(a) Unless otherwiseprovidedin the
certificate of incorporation andsubject to the proviso in Section 2.02,anyaction
requiredto betakenat anyannualor specialmeetingof stockholders;or any
actionwhich maybc taken at any annual or special ineeting of stockholders, may
be taken ivithotit a meeting;ivithout pi-ior noticeandwithout avote,if a consent
or consentsin writing, setting forth theactionso taken,shall be signedby the
holdersof outstanding capitalstock havingnot lessthanthe minimum number of
votes thatwould be necessaryto authorize or takesuchactionat a meeting at
which all shares entitled to vote thereon werepresent andvotedandshallbe
delivered to the Corporatiott by deliveryto its iegistered office in Delaware, its
principalplaceof business,or anofficer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholders are
recorded.Delivery made to the Corporation'sregistered office shall beby hand
or by certifiedor registered mail,return receipt requested.Promptnotice of the
takingof thecorporateactionwithout a nicetingby lessthaltunanimous written
consent shall be given to those stockholderswho havenotconsentedinwriting
and who,if the action had becit taken at a meeting,would havebeenentitled to
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notice of the meeting if the record date for such meetiiig hadbeenthe datethat
written colisents signedby a sufficient numberof stockholdersto taketheaction
were delivered to the Corporation as provided in Section 2.07(b).

(b) Every written consent shall bear the date of signature ofcach
stockholderwho signstheconsent,andno written consent shall be effective to
take the corporate action referred to therein unicss,within 60 days of the earliest
datedconsentdeliveredin the mannerrequired by this section andDelaware Law
to the Corporation;written consentssigned by a sufficient number of holdersto
take actionare deliveredto the Corporation by delivery to its registered office in
Delaware,its principal placeof businessoran officer or agent of the Corporation
having custody of the book in which proceedingsof meetings of stockholders are
recorded.Delivery made to the Corporation'sregistered office shall beby hand
or by certified or registered mail,return receipt requested.

Section 2.08.Organization. At each meeting of stockholders,the
Chairmanof the Board,if oneshall havebeenelected,or in the Chairman's
absenceor if one shall not have beenelected,the director designated by the vote
of the majority of thedirectors present at such meeting; shall actas chairmanof
the mcoting.The Secretary (or in the Secretary'sabsenceor inability to act;the
personwhom thechairmanof the meeting shall appointsecretary of the niceting)
shall act assecretary of the meeting andkeeptheminutesthereof.

Section 2.09.Order ofilusiness. The orderof businessat all meetingsof
stockholders shall beas determined by the chairmanof the meeting.

ARTICLE 3
DIRECTORS

Section 3.01.Genera/Powers. Except as otherwise providedin Delaware
Lawor thecertificateof incorporation,thebusinessandaffairsof theCorporation
shall be managed by or under the direction of the Board of Directors.

Section 3.02.Nmnlier, Election andTerm OfOf/ìce. (a) The number of
directorswhich shallconstitutethewholeBoard shall be fixed from time to time
by resolution of the Boardof Directors but shall not be less than two ol'more than
nine.The directors shall beelected at the annual meeting of thestockholders by
written ballot,exceptasprovidedinSection2.02andSection3.12herein,and
each diiccior soelected shall holdoffice until suchdirector's successor iselected

andqualified or until suchdirector'searlierdeath,resignationor removal.
Directors need not bestockholders.

(b) Subject to the rights of the holders of any seriesof preferred stock to
elect additionaldirectors under specificcircumstances,directors shall beelected
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by a plurality of the votes of the sharesof capitalstockofthe Corporationpresent
in person or representedby proxy at the meeting andentitled to vote on the
election of directors.

Section 3.03.()uorum 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 quorum for the transaction of business,and
the affirmative vote of a majority of thedirectorspresentat a meeting at which a
quorumispresent shall be the act of the Boardof Directors. Whena meeting is
adjourned to another time or place (whether or not a qtiorum is present),notice
neednot begivenof theadjournedmeeting if the timoandplace thereof are
announced at the meeting at which the adjournment is taken.At the adjourned
meeting,the Boardof Directors maytransactanybusinesswhich might havebeen
transactedat the original inceting. If a quorum shall not be present at anymeetigg
of the Boardof Directors the directors present thercat shall adjourn the ineeting,
from time to time,without notice other than announcementat the meeting,until a
quorumshall be present.

Section 3.04.Time andPlaceofMeetings. The Board of Directors shall
hold its meetings at such place,either within or without the State of Delaware,
and at such timeas may be determined from time to timeby the Board of
Directors(or theChairmanin the absenceof a determination by theBoardof
Directors).

Section3.05.Annual Meeling.The Boardof Directois shall meet for the

piirpose of organization,the election of officersand thetransactionof other
business,as soonas practicableaftereach afinual meeting of stockholders,on the
same dayandat the sameplacewhere such annualmeeting shall behold.Notice
of such meeting need notbe given, in the event suchannualmeeting is not so
held,the annual meeting of the Board of Directors may be held at such place
either within or without the StateotDelaware, onsuchdateandat suchtime as

shallbespecifiedin a notice thereofgiven ashereinafter provided iii Section 3.07
herein or in awaiver of notice thereof signed by anydirectorwho choosesto
waive the requirement of notice.

Section 3.06.RegularMeetings. After the placeand time of regular
meetings of the Boardof Difectors shallhavebeen determinedandnotice thereof
shall have beenonce given to each member of the Boardof Directors,regtilar
meetings niay behcid without further notice being given.

Section 3.07.SpecialMeetings. Specialmeetings of the Board of
Directorsmaybe called by the Chairmanof theBoard or the President andshall
be called by theChairmanof the Board,President or Secretary on the written
request of two directors. Notice of specialmeetingsof the Board of Directors
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shall begiven to eachdirectorat leastthree daysbefore the date of the meeting in
suchmanner as is determined by the Board of Directors.

Section 3.08.Connnittees.The Boardof Directors maydesignate oneor
more comniittees,eachcoinmittee to consist of one or more of the directors of the
Corporation.The Board maydesignate one or more directors as alternate
members of anycommittee,who may replace anyabsent or disqualifiedmember
at anymeeting of the committee. In the absenceor disqualificatiori of a member
of a committee,the member or memberspresent at anymeeting and not
disqualified from voting, whetheror not suchmember or membersconstitute a
quorum,may unanimouslyappoint another member of the BoardofDirectors to
act at the meeting in the place of anysuchabsentor disqualifiedmember.Any
such committee, to the extent providedin the resolutiott of the Boardof Directoi's,
shall:have andmay exerciseall the powersandauthority of the Board of Directors
iii the managentent of the business andaffairsof the Corporatiosi,niid may
authorizethesealof theCorporationto be affixed to all papers which mayrequire
it; but no suchcommittee shali have the poweror authority in reference to the
following luatter: (a) approving oradopting,or recommending to the
stockholders,ally actionor matter expresslyrequiredby Delaware Law to be
submitted to the stockholders forapprovalor (b) adopting,amending or repealing
any bylaw of the Corporation.Eachcommittee shall keep regular minutes of its
meetings andreport the salite to the Boardof Directors when required.

Section3.09.Action by Consent.Unlessothenviserestrictedby the
certificate of incorporationor thesebylaws,any action requiredor permitted to be
taken at anymeeting of the Boardof Directorsor of anycottimittee thereof may
hetakenwithout a meeting,if all membersof theBoardor committee,asihe case
may be,consent thereto iii writing or by electronic transmission,andthe writing
or writings or electronictransmission or transmissions,are filed with the minutes
of proceedingsof the Boardor committee. Suchfiling shall be in paper form if
the minutés are maintained in paper form and shall be in electronic fann if the
iiiinutes areniaintainedinelectronicform.

Section 3.10.Telephonic Meet/ngs.Uiiless othenviserestrictedby the
certificate of incorporation or thesebylaws,members of the Boardof Directors,or
anycomniittee designated by the Boardof Directors,mayparticipate in a meeting
of the Board of Directors,or such committee, as the case maybe,by meansof
conferetice telephone or other communications equipment by meansof which all
persons participating in themeeting can hear each other,andsuchparticipationin
a meeting shall constitute presence in person at the meeting.

Section 3.11.Resignallon. Any director mayresignatany time by giving
notice in writing or by electronic transmission to theBoaid of Ditectors or to the.
Secretary of the Corporation.The resignation of any directorshall takeeffect

. uponreceipt of notice thereofor atsuch later time as shall bespecifiedinsuch
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notice; and unless otherwise specified therein,the acceptanceofsuch resignation
shall notbe necessaryto makeit effective.

Section 3.12.Vacancies.Unless otherwise provided in the certificate of

incorporation,vacancies andnewly 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 maybe filled by a majority of the
directors then in office, althottgh lessthan aquartim,or by asoleremaining
director.Whenever the holdersof any classor classesof stockor series thereof
areentitled to electone or more directorsby thecertificate of incorporation,
vacancies andnewly created directorships of suchclass or classesor series may
be filled by a majority of directorselected by suchclass or classesor series
thereof then in office,or by a sole remaining directorsoelected.Eachdirector so
chosen shall holdoffice until hisor her successor is elected and qualified,or until
his or her earlier death,i·csignation or i·cmoval.If there are nodirectors in office,
thenanelection of directors maybe held in accordancewith DelawarcLaiv.
Unlessotherwiseprovidedin the certificate of incorporation,whenone or more
directors shall resign from the Board,effective at a future date,a majority of the
directors thenin office shall havethe power to fill suchvacancyor vacancies,the
vote thereon to takeeffect whensuchresignation or resignationsshall become
effective, andeachdirector so chosenshall holdoffice as providedin the filling of
other vacancies.

Section 3.13.Removal.Any director or the entire Boardof Directorsmay
be removed,with or withoutcause,at any timeby theaffirmativevoteof the
holders of a majority of theoutstandingcapital stockof the Corporationthen
entitled to vote atanyelectionof directors andthe vacanciesthš created maybe
filled in accordancewith Section3.12herein.

Section 3.14.Compensation.Unicssotherwise restricted by the
certificate of incorporation or thesebylaws, theBoardof Directors shallhave
nithority to fix thecompensationof directors,including feesandreimbursement
of expenses.

ARTICLE4
OFFICERS

Section4.01.Principal OQìcers.The principalofficers of the
Corporation shall be aPresident, one or more Vice Presidents,a Treasurer and a
Secretary who shall have theduty,amongother things,to record the proceedings
of the meetings of stockholders and directors in a bookkept for that purpose.The
Corporationmayalsohavesuch other principalofficers, including one or more
Controllers,astheBoardmayin itsdiscretion appoint. One person mayhold the
officesandperform the dutiesof any two or more of saidoffices,except that no
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oneperson shall hold the offices andperform the dutiesof President and
Secrctary.

Section4.02.Election, Termof0fflee andRemimeration. The principal
officers of the Corporation shall be elected annually by the Board of Directors at
theannualmeeting thereof.Each such officer shall hold office until his or her
successor is elected andqualified, oruntil hisor her earlier death,resignation or
removal.The remuneration of all officersof the Corporationshallbe fixed by the
Boardof Directors.Any vacancy in any officeshall be filled in suchmanneras
the Boardof Directors shall determine.

Section 4.03.Subordinale Officers. In addition to the principalofficers
emimeratedin Section4.01herein;the Corporationinayhaveoneor more
Assistant Treasurers, Assistant Secretaries andAssistant Controllers and such
other subordinate officers, agents and employees as the Board of Directors may
deem necessary,eachof whom shall holdoffice for suchperiodas the Boardof
Directors may from time to timedetermine.The Board of Directors maydelegate
to anyprincipal officer the power to appolntand to remove any suchsubordinate
officers, agentsor employees.

Section 4.04.Removal. Except asotherwise permitted whh respect to
subordinate officers, anyofficer maybe removed;with or without cause,at any
time,by resolution adopted by the Boardof Directors.

Section4.05.Resignations.Any officer may resign at any time by giving
written notice to theBoardof Directors (or to a principal officer if the Board of
Directors hasdelegatedto suchprincipal officer the power to appointandto
remove such officer). The resignation of anyofficer shall takeeffect uponreceipt
of notice thereofor at such latertime asshallbespecified insuch notice;and
unless otherwise specified therein,the acceptanceof suchresignationshall notbe
necessary to makeit effective.

Section 4.06.PousersandDuiies. The officers of the Corporaiionshall
have suchpowiers andperform suchdutiesincidentto each of their respective
offices and such other duties as may from time to time be conferred upon or
assignedto themby the13oard of Directors.

ARTICLE 5
CAPrrAL STocK

Section5.01.CertyìcalesFor Stock;UncerlylcaledShares.The shares
of theCorporationshall be representedby certificates,providedthat the J3oardof
Directors of the Corporation mayprovideby resolutionor resolutionsthatsome
or all of any or all classesor seriesof itsstockshall be uncertificatedsharcs.Any
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such resolutionshall not apply to sharesrepresented bya certificateuntil such
certificate is surrendered to the Corporation. Except as otherwise provided by
law,the rights andobligations of the holders of uncertificatedsharesandthe
rights and obligations of the holders of shares representedby certificates of the
sameclass andseries shall be identical.Every holderof stock represented by
certificates shall beentitled to have a certificate signed by,or inthe name of the
Corporation by the Chairman or Vice Chairmail of the Boardof Directors,or the
President or Vice President,andby the Treasureror anassistantTreasurer,or the
Secretary or an assistant Secretary of such Corporatiott repiesenting the number
of sharesregisteredincertificateform.Any or all of thesignatureson the
certificate maybe a facsimile.In caseanyofficer, transfer agent or registrar who
hassignedor whosefacsimile signature hasbeen placedupona certificate shall
have ceased to be such officer, transfer agent or registrar before such certificate is
issued,it maybe issuedby the Corporation with the same effect as ifsuch person
were suchofficar, transfer agent or registrar at the date of issue.A Corporation
shall not havepower to issuea certificate in bearer form.

Section 5.02.Trans/er OfShares. Shares of the stock of the Corporation
may be transferred on the record of stockholdersof the Corporationby theholder
thereof or by such holder'sduly authorized attorney uponsurrender of a
certificate thereforproperlyendorsed or upon receiptof properti'ansfer
instructions from the registeredholderof uncertificated sharesor by suchholder's
duly authorizedattorney and uponcompliance with appropi·late proceduresfor
transferring shares in uncertificated form,unlesswaived by theCorporation.

Sectiott 5:03.Authorityfor Acklitional Rules Regar<iing Tran.ifer.The
Boardof Directorsshallhavethepowerandauthority tomakeall suchiules and
regulations as they may deem expedient concerningthe issue,transfer and
registration of certificated or uncertificated sharesof the stockof the Corporation,
as well as for the issuance of new certificates in lieu of those which maybe lost or

destroyed, and may require of any stockholder requesting replacement of lost or
destroyedcertificates,bondinsuclyamountandinsuchformastheymaydeem
expedient to indemnify the Corporation, and/or the transfer agents,and/or the
registrars of its stock againstany claims arising in connection therewith.

ARTICLE6
GENERAL PROVISIONS

Section 6.01.Fixing the Recorr/Dale. (a) hi ordei'that the Corporation

maydetermine the stockholdersentitled to notice ofor to voteat anymeeting of
stockholders or any adjourniuent thereof,the Board of Directors may fix a record
datò,which recorddate shall noi precede thedate upun which the resohition
fixing the record date is adopted by the Board of Directors,andwhich record date
shall not be more than 60 nor less than 10days before the date of such meeting.
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If norecord date is fixed by the Board of Directors,the record date for
determining stockholdersentitled to notice of or to vote at a mccting of
stockholders shall beat the closeof business on the day next preceding thedayon
which notice is given,or, if notice is waived,at theclose of businessonthe day
next preceding the day on which the meeting is held.A determination of
stockholdersof record entitled to notice of or to voteat a meeting of stockhoiders

shallapply to anyadjournment of the meeting; provided that the Board of
Directorsmayfix a new recorddatefor theadjournedmeeting.

(le) In orderthat the Corporation maydetermine the 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 adopted by the Boardof Directors,
andwhich dateshall not bemore than 10days after the dato upon which the
resolution fixing the record date is adopted by the Board of Directors.Ifno
record datehas beenfixed by the Board of Directors,the record date for
determiningstockholdersentitled toconsent to corporate action in wi'iting without
a meeting, avhenno prior action by the Board of Directors is required by
DclawareLaw,shall be the first dateon which a signedwritten consentsetting
forth the action taken or proposed to be taken isdelivered to the Corporationby
delivery to its registered office in Delaware,its principalplaceof business,or an
officer or agent of the Corporation havingcustody of the book in which
proceedings of meetings of stockholders are recorded.Delivery made to the
Corporation'sregistered office shall beby handor by certified or l'egisteredmail,
return receipt requested.If no record date has been fixed by the Boardof
Directorsandprior action by theBoardof Directors is requiredbyDelawarcLaw,
the record datefor determining stockholdersentitled to consentto corporate
actionin writing without a meetingshall be at the close of business on the day on
which the Board of Directors adopts the resolution takingsuch prior action.

(c) In order that the Corporation maydetermine the stockhoiders
entitledto receivepaymentof anydividendorotherdistribution orallotmentof
any rights or the stockholders entitled to exercise any rights in respect of any
change,conversion or exchalige of stock,or for the purpose of anyother lawful
action,the Board of Directors mayfix a record date, vhich record date shall not
precedethe date upon which the resolutionfixing the recorddateis adopted,and
which record date shall be not more than60 daysprior to such action.Jf no
record date is fixed, the record date for determining stockholders for anysuch
purpose shall be atthecloseof businesson the dayon which the Boardof
Directors adopts the resolution relating thereto.

Section 6.02.Dividends. Subject to limitationscontained in Delawarc
Law andthe certificate of incorporation,theBoardof Directors maydeclai·c and
paydividendsupon the shai·cs of capitalstockof theCorporation,which
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dividendsmaybe paid either in cash,in property or in sharesof the capital stock
of the Corporation.

Section6.03.Year.The fiscalyear of theCorporationshallcommence on
JanuaryI andendon December 31 of each year.

Section 6.04.Corporate Seal.The corporate sealshall haveinscribed
thereon the name of the Corporation, the yearof its organizationandthe words
"CorporateSeal,Delaware".The seal maybe used by causing it or a facsiniile
thereof to be impressed,affixed or otherwisc reproduced.

Section6.05.Voting ofStock Ownedby theCorporation. The Boardof
Directorsmayauthorizeanyperson,on behalfof the Corporation,to attend,vote
at andgrant proxies to be usedat any meetingof stockholders of anycorporation
(except this Corporation) in which the Corporation mayhold stock.

Section 6.06.Antendments. These bylaws or anyof them, inay be altered,
amended or repealed,oi•new bilaws maybemade,by the stockholders entitled to
vote thereon at anyannualor special meeting thereof or by the Board of
Directors,
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CERTIFICATE OFINCORPOTCATION

OF

OMICRONINTERMIMATE110LDINGSCOTtP,

FIRST: Thenamoof thecuriiointierila0iillcron intermediatoilohlblas
Corp.(the"Curporation"),

SECOND:Theaddressof its registeredofficelatheStatoof Delawarela
CorpomilonTrustCenter,1209OratigeStreet,City ofWilmhiston,Countyof
NowCastle,Dolaware19801,Thenamoof itsregisteredagentatsuchaddressis
Tho CorpomtionTrustCompany,

THIRD: Thepurposeof theCorporationis toengagoinanylawful notor
notivityfor whichcorpomilousmnybeorßenizedundertheGeneralCorpointion
Lawof theStatoofDeinweensthecomoexistsormayboreafterbemnended
("DolawaroLnw").

FOURTinThetotabalmberofsharesof stóckwhichtheCorpomtion
shallhavenithority to issueis 1,ò00,imdtheparvahwof catchsuchihnreis
S0,0),amountingin theaggregateto$10.00.

FIFTHETitonmueandmallingaddrossoftheincorpomlornrot

None Mulling Addreg

Malikhi, Khalil Unvisl'olk & Wadwell
dSO1exhistonAvenue
NowYork,NewYork10017

STXTH: ThelsonidofUtrectorsahnliInvothepowerlo adopt,amendor
repealthebylawsof theCorporniton,

• SEVENTH:Eletitonof directorsucednotbebywrittenballotunlessthe
bylawsof theCorpomtionsoprovkle.

IliGHTH:TheCorpomtionexpresslyelectsnottobegovemedbyScution
203of Delawarelinw.

. - NINTII: (1)A directoroftheCorporationshallnotheliableto iho
Corpomtionor itsstockholdersl'ormonciarydmngesforbreachof fiduelaryduty
naa directortothefullestextentpermittedby DelawareLnw,

(2)(a) Euchperson(andtheheira,executorsoradmhilstmíors'orsuch
- person)whowusor is apartyor is itatalenedto homadeapnriyto,or isinvolved

. otY)6tgas)tono.coC5'esihtoaNudittnatuÂ:/.



laanythreatened,pending or completedaction,suitorpraeceding,whetherelvu,
criminni,ndminletativeor lavestigative,by reasonof thefnetthatsuchpersonla
orwasadirectoror offlenroftheCorpomtionor isorwasscryingattherequest
oftheCorpointionasadirectororoffleerofanothercotvorntion,partnership,
joint venture,tmstorotherentorpriso,shnitheladenminedandheldbarntlessby
theCorpomtionlo thefullestextentpermittedbyDelawareLaw.Theright to
indemnificationconferredin thisARTicLisNINTilshallnisohicludetheright to
bepaidbythecorporationtheexpensesincurredinconnectionwith anysucti
proceedinginndynneeof its finnidispositionto thefallestoxtentauthorizedby
DelawareLmv.Thoright to ludemnificationconferredin thisARTICLENINTR
shallbe acontmetright.

(b) TheCorpomtionmay,bynellonof itsBonedofDirectors,proylde
hidemnlilcationtosuchoftheemploycosnndagentsof uteCorpomtiontosuch
extentandtosuchcifectasthofinardof Dircolorsshalldetermineto be
approprintoandauthorizedbyDelawareLaw.

(3) TheCorpomtionshallhavepowertopurchasenndmaintida
insunneoonbehalfof anypersonwholaorwasadirector,offlecr,employeoor
agentoftheCorpomilon,or isor wasservingat therequestof theCorporntionns
a director,officer,employeeoragentof nuothercorpomtion,partnorship,jotut
venture,trustor other.cnterpriseogninstanyexpense,linbility orlosslacurredby
suchpersonin nuysuchcapacityornrisingoutof suchperson'sstatusassuch,
whetherornottheCorpointionwouldhavethepowerlo indconifysuchperson
againsisuchlichility underDulawareLev.

(d) TherightsandauthorityconferredlathisARTICLENINTHshall
not beexchisiveof anyolherrightwhichanypersonmayotherwisehaveor
hereafteracquire.

(5) NeithertheamendmentnorrepealofthisARTICLENINTH,nor
thendoptionof anyproylslonof thisCertineatoofincorpomilonor the byinwsof
the Corpomtion, nor,to the thilcatextentpermhtedby DeinworoLov,any
modlßcationoflaw,shalladversolyaffectanyrightorprotectionof anyperson
amatedpumuisthereto exhtingut,orarisingoutof or relatedtoimy event,netor
omissionthatoccurredpriorto,thelimoof suchamoudment,repon1,adoptionor
modification(maardlessof whenanyproceeding(orpartthercol)rcialingtosuch
event,notoromissionnrisesoris li tstthreatened,commencedorcompleted).

TítNTH:TheCorporationreservesDieright toamend0:IsCertlAcatoof
inco)porationinanymannerpennittedbyDelawarcLawandall rightsnud
powersconferredhereinonstockhoklers,directorsandofílcors,if any,aresubject
to thb reservedpower,
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IN WITNESSWilRIGOF,tholmdersignedluts executedthisC¢ttillente
of incorporationthh:'l'adayof Febniary,20)1. •

MallkM.Khalil O
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BYLAWS

OF

OMICRON INTERMEDIATE HOLDINGS CORP,

AAAAA

ARTICLE 1
OFFICES

Section 1.01.Registered 0{/ice.The registered office of theCorporation
shall be in theCity of Wihnington,Countyof New Castle,State of Delaware.

Section 1.02.Other Ojìces. The Corporation mayalso haveoffices at
such other places bothwithiti and without the State otDeinware as the Board of
Directors may from time to time determine or the business of the Corporation
mayrequire.

Section1.03.Books.The booksof theCorporation may be keptwithin or
without theState of DelawareastheBoardof Directors mayfrom time to time
determine or thebusiness of the Corporationmay require.

ARTICLE2
MEETINGS OFSTOCKHOLDERS

Section2.01.Time andPlaceofMeelings.All meetings of stockholders
shall be heldat suchl lace,either withinor without the State of Delaware,onsuch
dateandat suchtimeasmaybe determined fi·omiime to time by the Boardof
Directors(or theChairnian in the absenceofa designation by the Board of
Directors).

Section 2.02.AnnualMeetings. Unless directors are elected by written
consent in licu of anannualmeeting as permitted by the General Corporation Law
of the State of Delaware as the same exists or mayhereafter be amended

("Delaware Law"),an annual meeting of stockholders,commencingsviththe
year 2012,shall be held for the election of directors and to tmiisact such other
blisiness as mity properlybe bralight before the meeting.Stockholders may,
unlessthe certificate of incorporation otherwise providesacthy iviiitten consent
to elect directorsiprovided,however,that if suchconsent is less than unanimous,
suchactionby written consent maybe in lleu of holdinganannualmeeting only if
all of the directorstyips to which directors could be elected at anannual meeting
heldat the effective time of such action are vacant andare.filledby suchaction.
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Section 2.03.SpecialMeetings. Specialmeetingsof stockholders maybe
calledby the Boardof Directors or ic Chairmanof the Boardandshall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capitalstockof the Corporation entitied to vote.Such requestshall
state the purpose or purposes of the proposed meeting.

Section2.04.Notice ofMeetings andAdjournedMeetings; Waivers of
Noiice, (a) Whenever stockholders are required or permitted to take anyaction at
a meeting,a written notice of the meeting shall be given which shallstate the
place,if any,date and hour of the meeting,the meansof remote communications,
if any,by which stockholdersandproxy holdersmaybedeemed to be presentin
person andvote at suchmeeting,and,in the caseof a specialmeeting,the purpose
or purposes for whleh the meeting iscalled.Unlessotherwise providedby
DelawarcLaw,suchnotice shall be given not lessthan 10nor more than60 days
before the dateof themeeting to cachstockholderof record entitied to vote at
suchmeeting.Unless these bylawsotherwise require,when a meeting is
adjourned to another time or place (whetheror not a quorum is present),notico
neednot be given of the adjourned meeting if the time, place,if any,and the
meansof remote communications,if any,by which stockholders andproxy
holders may be deemed to be present in person andvote at suchmeeting,are
ainounced at the meeting at which the adjournment is taken.At theadjourned
meeting,the Corporationinay transactany businesswhich might havebeen
transactedat the original meeting.If the adjournment is for more than 30 days,or
after the adjournment a new record dateisfixed for the adjourned meeting,a
notice of theadjournedmeeting shall be given to eachstockholderof record
entitled to vote at the meeting.

(b) A written waiverof anysuch noticesignedby the person entitled
thereto,or a waiver by electronictransmissionby theperson entitledto notice,
whetherbeforeoi'afier the timestated 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 cxpress purpose
of objecting, at the beginning of the meeting, to the transaction of any business
becausethemeetingisnot lawfullycalledor convened.Businesstransacledat
any special meeting of stockhoiders shall be limited to the purposes stated in the
notice.

Section2.05.Quorum.Unless otherwise providedunderthecertificate of
incorporation or these bylawsaiul subject to Delaware Law,the presciacc,in
peison or by pro.ty,of the holdersof a majority of the outstanding capital stock of
the Corporationentitled to vote at a meeting of stockholdersshall constitute a
quorum for the transaction of business.If, however,such quorum shall not be
present or representedat anymeeting of the stockholders,a majority in voting .
interest of the stockholderspresent in person or represented by proxy mayadjourn
themeeting,without notice other than announcement at themeeting,until a ·

quorumshall be present or represented. At such adjournedmeeting atwhich a
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quorumshall bepresent or representedany business maybe transacted which
might havebeentransacted at the meetingas originally notified.

Section2.06.I4oling. (a) Unlessotherwise providedin the certificate of
incorporation andsubjectto Delaware Law,each stockholder shall be entitled to
one vote for eachoutstanding share of capital stock of the Corporationheldby
suchstockholder.Any shareof capitalstock of the Corporation heldby the

. Corporation shallhaveno voting rights.Except asothenvise providedby law,the
Certilicate of lacorporation or these By-Laws, in all matters other thanthe
election of directors,the affirmative vote of the majority of the sharesof capital
stockof theCorpomtionpresent in person or representedby proxy at the meeting
andentitled to voteon thesubjectmatter shall be theact of thestockhoiders.

(b) Eachstockholderentitled to vote ata meeting of stockholdersor to
express consentor dissent to a corporate action in writing without a meeting inay
authorize another person or persons to act for such stockholderby proxy,
appointedby an instrument inwriting, subscribed by suchstockhokier or by his
attorney thereunto authorized,or by proxy sent by cable,telegram or by any
means of clectronic communicationpermittedby law,which results in a writing
from such stockholder or by his attorney,anddelivered to the secretary of the
meeting.No proxy shall be votedafter three (3) years from its date,unless said
proxy provides fora longer period.

(c) ,in determining the mnuber of votes cast for or against a proposaior
nomince,sharesabstainingfrom voting ona matter will not be treated asa vote
cast.

Section2.07.Action by Consent.(a) Unlessothenviseprovidedin the
certificateof incorporationandsubject to the proviso in Section 2.02,anyaction
requiredto be taken at any annual or special meeting of stockholders, or any
action which may be taken at anyannual or specialmeeting of stockholders,may
be taken without a meeting,without prior notice and without avote, if a consent
or consents in writing, settingfot'th the actionso taken,shall besignedby the
holdersof culstandingcapitalstock havingnot lessthantheminimumnumberof
votes that would be necessaryto authorize or take such action at a meeting at
which all sharesentitled to vote thereon werepresentandvoted andshall be
deliveredto the Corporation by delivery to its registered office in Delaware,its
principal place of business,or anofficer or agent of the Corporation having
custodyof the book in which proceedingsof meetingsof stockholdersare
recorded.Delivery madeto the Corpomtion's registered office shall be by hand
or by certified or registered mail, return receipt regliested.Prompt notice of the
takingof the corporate actionwithout a meeting by lessthanunanimous written
consent shall be givento those stockholderswho havenot consented in writing
andwho, if the action hadbeen taken at a meeting,would havebeenentitled to
notice of the meeting if the record date for such meeting hadbeen the date that
written consentssigned by a sufficient number of stockholders to take the action
were delivered to tlie Corporation as provided in Section 2.07(b),
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(b) Every written consentshall bear the date of signature of each
stockholderwho signstheconsent,andnowritten consentshall beeffective to
take the corporate action referred to therein uniess,within 60 daysof the earliest
dated consent deliveredin the manner required by this sectionandDelaviarc Law
to theCorporation,written consents signedby a sufficient numberof holders to
take actionare deliveredto the Corporation by delivery to its registered office in
Delaware,its principal place of business or anofticer or agent of the Corporation
havingcustodyof the bookin which proceedingsof meetings of stockholders are
recorded.Delivery made to the Corporation's registered office shall be by hand
or by certilled or registered mail,return receipt requested.

Section 2.08.Organization. At eachmeeting of stockholders, the
Chairmanof theBoard, if one shall havebeenelected,or in theChairman's
absenceor if one shallnot havebeenelected,the directordesignated by the vote

of the majority of the directors inresentatsuch meeting,shall act aschairmanof
the meeting.The Secretary (or in theSecretary'sabsenceor inability to act,the
person whom the chainnanof the meeting shall appoint secretary of the meeting)
shall act as secretary of the meeting andkeep the minutes thereof.

Section 2.09.Order ofBusiness.The order of business at all meetings of
stockholders shall be asdetermined by the chairmanof themeeting.

• ARTICLE3
DIRECTORS

Sectioit 3.01.GeneralPowers.Except asotherwise provided inDelawai•e
Law or the certificate of incorporatioigthe business and affairs of the Corporation
shall be managed by orunder thedirectionof theBoardof Directoi's.

Sectioti 3:02.Number,Election and Term OfOfflee. (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 directorsshallbeelectedat theannualincetingof thestockholdersby
written ballot, except as provided in Section 2.02and Section 3.12herein, and .
each director so ciected shall holdoffice until suchdirector'ssuccessor is elected

andqualified or until such director's earlierdeath,resignation or removal.
Directorsneed not bestockholders.

(b) Subject to the rights of the holdersof anyseries of preferred stock to
diect additionaldirectors under specificcircumstances,directors shall be elected

by a plurality of the votes of the sharesof capitalstock of the Corporation present
in person or representedby proxy at the meetingandentitled to vote on the
election of directors.

Section3.03.QuorumandMannerofActing. Unless thecortificateof
incorporation or thesebylaws require a greater number,a majority of the total
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numberof directors shall constitute a quoruni for the transactionof business,and
theaffirmative voteof a majority of thedirectorspresent at a meeting at which a
quorumis present shall be the act of the Board of Directors. Whena meeting is
adjoiirned to another time or place(whetheror not a quorum is present),notice
neednot be given of the adjourned meeting if the time andplacethereof are
announced at themeeting at which the adjournment is taken.At the adjourned
meeting, the Board of Directors may tonsact any businesswhich might have been
transacted at the original meeting. If a quorumshall not be present 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 bepresent.

Section3.04.Time and Place ofAdeelings.The Boardof Directors shall
hold its meetings at suchplace,either within or without the State of Delaware,
and at suchtimeasmaybedetermined from time to time by the Board of
Directors (or the Chairmanin the absenceof a determination by the Boardof
Directors).

Section 3,05.AmmalMeeting. The Boardof Directois sludl meet for the

purpose of organization,the election of officers and the transaction of other
business,assoonaspracticableaRereach annualmeeting of stockholders,on the
saine dayandat thesame piaccwhere suchannualmeeting shallbeheld.Notice
of such meeting neednot be given.In the cycnt such annualmeeting isnot so
held,the annualmeeting of the Board of Directors maybe heldat suchplace
either within or without the State of Delaware,on such date andat such time as

shall be specified ina noticethereof givenas hereinafterprovidedin Section3,07
hereinor in a waiverof notice thereofsigned by any'tiirector whochooses to
waive the requirement ornotice.

Section 3.06.Regular Meclings. After the place andtime of regular
meetings of the Boardof Directors shall havebeen determined andnotice thereof
shall have been once given to each member of the Boardof Directors,regular
meetings nia be heldsvithòut further notice beingglycn.

Section 3.07.Special Meetings. Special incetings of theBoard of
Directorsmaybecalledby the Chairmanof the Board or the Presidentand shali
be called by the Chairmanof the Board, President or Secretary on the written
request of two directors.Notice of specialmeetingsof the Boardof Directors
shall be given to eachdirector at least three daysbefore the dateof the meetingin
such manner as is determined by the Board of Directors:

Section 3.08.Committees.The Board of Directors may designateone or

more committees, cach committee to consist of one or more of the directorsof the
Corpoi'ation.The Board maydesignateone or more directors as nlternate
members of anycommittee,whomay replace anyabsentor disqualilled member
it anymeetingof thecommittee. In the absence or disgitatification of a member
of a committec,thememberor meniberspresent at anymeeting andnot
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disqualifiedfrom voting, whether or not suchmember or members constitute a
quorum,mayunanimouslyappoint another niember of the Boardof Directors to
act at the meeting in the place of anysuchabsent or disqualifiedmember.Any
such committee,to the extent providedin the resolution of the Boardof Directors,
shall haveand mayexercise all the powers andauthority of the Boardof Directors
in the management of the business andaffairs of the Corporation,andmay
authorize the seni of the Corporation to be affixed to all papers which may t'egriire
it; but no such committee shall have the poweror authority in reference to the
following matter: (a) approving or adopting,or recommendilig to the
stockholders,any actionor matter expresslyrequiredby Delaware Law to be
submitted to thestockholders for approval or (b) adopting,amending or repealitig
anybylaw of theCorporation.Eachcommittee shall keep regular mimites of its
meetings and report thesame to the Boardof Directors when required.

Section 3.09.Action by Consent. Unless otherwise restricted by the
certificate of incorporationor thesebylaws,anyaction reqtiired or permitted to be
taken at any meeting of the Board of Directors or of anycommittee thereof may
be taken without a meeting,if all members of the Board or committee,as the case
maybe,consent thereto in writing or by electronictransmission,andthe writing
or writings or electronic transniission or transmissions,are filed with the minutes
of proceedings of the Boardor committee.Suchfiling shall be in paper form if
the minutes are mahitained in paper form andshall be in electronic form if the
minutes aremaintainedin electronic form.

Section 3.10.TelephonicMeetings. Unlessotherwiserestrictedby the
certificateof incorporationor thesebylaws,membersof theBoardof Directors,or
any coinmittee designatedby the Boardof Directors,mayparticipatein a meeting
of theBoardotDirectors, or suchcommittee,as the casemaybe,by meansof
conference telephoneor other communications equipment by means of which all
persons participating in the meeting can hear each other,andsuchparticipationin
a meeting shallconstitute presence in person at the meeting.

Section 3.11.Resignation. Any director mayresignat anytime by giving
noticein writing or byelectronictransmissionto theBoardof Directorsor to the
Secretary of the Corporation. The resignation of any director shall take effect
upon receipt of notice thereof or at such later time di shall bespecified in such
notice; andunless otherwise specified therein,the acceptanceof such resignation
shallnot he necessaryto makeit effective.

Section3.12.Vacancies.Unicssotherwise provided in the certificate of
incorporation,vacanciesandnewly createddirectorships resulting from any
increase in the authorizednumberof directorselected by all the stockholders

havingthe right to vote asa singleclassmaybe filled by a majority of the
directors then in office, although less than a quorum,or by a sole remaining
director. Whenevertheholdersof anyclassor classesafstock or series thereof
arcentitled to cicet one or moredirectors by the certificate of.incorporation,
vacancies andnewly created directorships of such classor classesor series may
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be filled by a majority of directors elected by such class or classesor series
thereof then in office, or by a soleremainingdirector soelected.Each director so
chosen shall hold office until hisor her successor is ciected andqualilled, or tintil
hisor her earlier death,resignation or removal, if therc are no directors in office,
then anelection of directors may be held in accordance with Delaware Law.
Unless othenvise providedin the certificate of incorporation,whenone or more
directors shall resign from the Board,effective at a future date,a majority of the
directorsthen in office shallhavethe power to fill such vacancyor vacancies,the
vote thereon to take effect whensuch resignation or resignations shall become
effective,andeach director so chosenshall hold offico as providedin the filling of
other vacancies.

Section3.13.Removal.Any director or the entire BoardotDirectors may
beremoved,with or without cause,at any time by the affirmative voteof the
holdersof a majority of the outstanding capitalstock of the Corporation then
entitled to vote at anyelection of directors and the vacancies thus created maybe
filled in accoi'dancewith Section 3.12herein.

Section 3.14.Compensation.Unlessotherwiserestricted by the
certiilcate of incorporation or these bylaws,the Board of Directors shallhave
authorityto fix thecompensation of directors,including fees andreinibursement
of expenses.

ARTICLE4
OFFICERS

Section 4.01.Principal Officers.The principal officers of the

Corporntionshall bea President,one or more Vice Presidents,a Treasurer anda
Secretary who shall havethe duty,among other things, to recordthe proceedings
of the meetings of stockholders anddirectors in a book kept for thatpurpose.The
Corporationmayalso have suchother principalofficers, includingoneor niore
Controllers, as the Board may in its discretion appoint. One person may hold the
officesandpei•fonittlic dutiesof an.ytwo or moreof saidoffices,excepttlial nó
one person shall hold the offices and perform the duties of President and
Secretary.

Section4.02.Eleclion,Termof0ffice andRemuneration.The priticipal
officers of the Corporationshall beelected annually by theBoard of Directors at .
thononualmeeting thereof. Eachsuch officer shall holdoffice until hisor her
successor is elected midqualified,or until his or her earlierdeath,resignation or
removal..The remuneration of all officers of the Coiporation shallbe fixed by the
Boardof Directors. Any vacancy in anyoffice shall be filled in such manner as
the Boardof Directors shall determine.

Section 4.03.SnhordinaleOplcers.In addition to the principalofficers
enumerated in Section4.01herein,the Corporationmayhaveoneor more
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AssistantTreasurers, AssistantSecretariesandAssistantControllers andsuch
othersubordinateofficers,agents andemployeesasthe Boardof Directors may
deemnecessary,each of ivhom shall hold office for such periodas the Boardof
Directors may from time to time determine. The BoardotDirectors maydelegate
to anyprincipal officer the power to appoint and to remove any such subordinate
officers,agentsor employees.

Section 4.04.Rentoval. Except asotherwise permitted with respect to
subordinateofficers,any officer may be removed,with or without cause,at any
time,by resokition adopted by the Boardof Directors.

Section4.05.Resignations.Any officer mayresignatany timeby giving
written notice to the Boardof Directors (or to aprincipal officer if the Board of
Directors has delegated to suchprincipal officer thepower to appointandto
feinove suchofficer).The resignation of any officer shall take effect uponreceipt
of notice thereof or at such later time asshall be specified in such notice; and
unless otherwise specified therein,the acceptanceof sitch resignation shall notbe
necessary.tomakeit effective.

Section 4.06.Powers andDuties. The officers of the Corporationshall

have suchpowers andperform such duties incidentto eachof their respective
offices andsuchotherduties asmay from time to time be conferred uponor
assigned to them by theBoard otDirectors.

ARTICLE S
CAPITAL STocK

Section 5.01.CertyìcalesFor Stock;UncerlylcatedSitares.Theshares
of the Corporationshall berepresented by certificates,providedthat the Boardof
Directors of the Corporationmayprovideby resolution or resolutions that some
or all of anyor all classesor series of its stock shall beuncertificated shares.Any
such resolution shall not apply to sharesrepresentedby a certificato untii such
certificateissurrenderedto theCorporation.Exceptasothenviseprovidedby
huv,the rights and obligations of the holders of uncertificated sharcs and the
rights and obligations of the holders of sharesrepresentedby certificates of the
sameclass andseriesshall be identical. Every holderof stock represented by
certificates shallbe entitledto havea certificate signedby,or in the nameof the
Corporation by the Chairmanor Vice Chairmanof theBoardof Directors,ol· the
Presidentor Vice President,andby the Treasurer or anassistant Treasurer,or the
Secretary or anassistant Secretary of such Corporationrepresentingthenumber
ofshares registered in certificate form.Any or all of the signatures on the
certificate maybea facsimile. In caseanyofficer, transfer agent or registrai· who
hassigned or whose facsimile signature has been placed upona certificate shall
haveceasedto be such officer, transfer agent or registrar before such certificate is
issued,it maybe issuedby theCorporation with the sameeffect as if suchperson
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were such officer, transferagent or registrar at the date of issue.A Corporation
shall not have powerto issue a certificate in bearerform.

Section 5.02.TransferOfShares.Sharesof the stock of the Corporation
may be transferred on the record of stockholders of the Corporationby theholder
thereof or by suchholder'sduly aitthorized attomayuponsurrender of a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered holderof uncertificated sharesor by such holder's
duly atithorized attorney andupon compliance with appropriate procedures for
transferring shares in uncertificated form,unlesswaivedby the Corporation.

Section5.03.Authorityfor Additional RulesRegarding Transfer.The
Board of Directors shall have the povver and authority to make all such rules and

regulations as they may deem expedient concerning the issue,transfer and
registration of certificated or uncertificated sharesof the stock of theCorporation,
as well as for the issuance of newcertificates in lieu of thosewhich maybe lost or

destroyed,and may require of anystockholder requesting replacement of lost or
destroyed certificates,bond in such amount and in such form as they maydeem
expedient to indemnify the Corporation,and/orthe transferagents,and/orthe
registrars of its'stock against anyclaims arisingin connection therewith.

ARTICLE6
GENERALPROVISIONS

Section 6.01.Fixing the RecordDale. (a) In orderthat theCorporation
may determine the stockholders entitled to notice ofor to vote at any meeting of
stockholders oi'any adjournment thereof,the Board of Directorsmayfix a record
date,which recorddate shall not precedethe date uponwhich theresolution
fixing the recorddate is adoptedby the 13oardof Directors,andwhlehrecord date
shall not be more than 60nor less than 10days before the date of suchmeeting.
10norecord date is fixed by the 13oardof Directors,the record date for
determining stockholders entitled to notice of or to vote at a mecting of
stockholdersshallbeat thecloseof businesson thedaynextprecedingthedayon
which notice is given,or, if notice is waived,at the close of business on the day
next preceding the dayon which the meeting is held.A determination of
stockholdersof record entitled to noticeof or to vote at a meeting of stockholders

shall apply to any adjournment of the meeting;providedthat the Board of
Directors may fix a new record date for the adjournedmeeting.

(b) In order that the Corporationmaydeterminethestockholders
entitled to consent to corporate action in writing without a meeting,the Boardof
Directors mayfix a recorddate,which recorddate shall not precedo thedate upon
which the resolution fixing the record date is adopted by the Board of Directors,
and which date shall not he morethan 10daysafter the date upon which the
resolution fixing the record date is adopted bythe Board of Directors. If no
record date has been fixed by the Board of Directors, the record datefor
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determiningstockholdersentitled to consent to corpomte action in writing without
a meeting,whenno prior actionby theBoardof Directorsis requiredby
Delaware Law,shall he the first date on which a signed written consent setting
forth the action taken or proposed to be taken isdeliveredto the Corporationby
delivery to its registered office in Delaware,its principal placeof business,or att
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'sregistered office shall be by handor by certitled or registered mail,
return receipt requested.Ifno record date has been fixed by the Board of
Directors andprior action by the Board of Directors is required by DelawareLaw,
the recorddatefor deterniiningstockholdersentitled to consent to corporate
action in writing without a meeting shall be at the close of brisiness on the dayon
which the Boardof Directorsadoptsthe resolutiontakingsuchprior action.

(c) in order that the Corporationmaydetermine the stockholders
entitled to receive payment of any dividendor other distribution or allotment of
any i·ights or the stockholders entitled to exercise anyerights in respect of any
change,conversion or exchange of stock,or for the purpose of anyother lawful
action,the Boardof Directorsmayfix a record date,which record date shall not
precede the date upon which the resolution fixing the record date is adopted,and
which record dateshallbe notmore than 60 daysprior to suchaction.If no
recorddate is fixed, the record date for determining stockhoklers for any such
purpose shall be at the close of business on thedayonwhich the Board of
Directorsadoptstheresolutionrelating thereto.

Section6.02.Dle/dends.Subjectto limitationscontainedin Delaware
Law and the certificate of incorporation,the Boardof Directorsmaydeclare and
paydividendsupon the sharesof capitalstockof theCorporation,which
dividendsmaybe paideither in cash,in property or in sharesof the capitalstock
of theCorporation.

Scotion 6.03.Year.The fiscal year of the Corporation shallcommence on

January i andendon December 31 of eachyear.

Section 6.04.Corporate Seal.The corporate seal shallhaveinscribed
thercon the name of the Corporation,the year of itsorganizationand the words

"CorporateScal,Delawarc".The scalmaybe used by causingit or a (besimile
thereof to heimpressed,affixed or otherwisereproduced.

Section6.05.Voting ofStock Ownedby the Cmporation. The Boardof
Directors mayauthoi·ize any person,on behalfor the Corporation,to áltend,vote
at andgrant proxies to be used at any meeting of stockholders of anycorporation
(except this Corporation)in which the Corporation may holdstock.

Section 6.06.Amendmerils.These bylaws or any of them,may be altered,
amended or repealed,or newbylaws maybe made,by the stockholdersentitled to
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vote thereon atany annualor specialmeetingthereofor by the Boardof
Directors.
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CRllTIFICATE 0F INCORI'ORATION

OMfCRON ACQtilslTION CORP.

FIRST; Thoname ol'thecorpomtionisØmlerotiAcquialtionCorp.((he
"Corpornilou").

SECOND:Theaddressof lis realsteredofficehi theStateofDolawarois
CorpomtionTrustCenter,1209OrangeStreet,Cityof Wilmington,Countyof
NewCastle,Delawnto19801.Thenameofitsregisteredagentatsuchaddressis
TheCorpointionTinst Company,

THIRD: Thepurposoof theCorpomtionisloengageinanylawfulactor
neuvityfor whichcorpomtionsmayhoorganhedtuider theGeneralCorpomtion
Lawof theSinteof Delawarcasthesonoeristsormayherennerbeamented
("DolawaroLnw").

FOURTH:Tholotal numberofsharesofstockwhlehtheCorporation
shallhaveauthoilty to issuels 1,000,nndtheparvahteof eachsuchsunrola
30,01,amounting91theaggregatoto310.00.

F)12TH:Thenamomulmallinga<hlressoftholucorpontornre:

Name. MallingAddress
MalikM.Khalil DavisPolk& Wardwell. 450LexhistonAvemio

NewYork,NewYork1001'l

SIXTH:TheBoardofDhectorsshallhavoihepowortoadopt,amendor
repealthebylawsof the Corpomtion.

SEVENTH: Blootlonof directorsneednotbebywritten Isilot unless lho

hyhtwsof theCorporationsoprovide.

BIGilTíh TheCorporationexpresslyclectsnottobegovernedbySection
203of DclawareLaw,

NINTH:(1)A directoroftheCorporanonshallnotheliableto the
Colporationor itsstockholdersformonetarydamagesfor brenchof fídticiaryduty
asadirectorto thefnllestextentpermittedbyDolawaroLaw.

(2)(n) Eachperson(andtheheirs,executorsor admhilstatorsof such
person)whowasor is apmtyorlathientenedtohamadonpattyto,or lainvolved
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inanythreatened,pelidingorcompletedaction,suitorproceeding;whelhercivil,
criminal,admhustativeor investigativo,byreasonof thefactthatsuchpersonis
or wasadirectoror officerof theCorpointionor isorwasselvingat therequest
of theCorpomilonasadirectororofilect ofnuothercorporntion,partnership,
joint venture,trustorotherenteiprise,shallhehulconifiedandheldhanutessby
theCorporntiontothefullesiextentpermittedbyDelawareLaw.Theright to
indemnillentionconfortedinthisARTICLENINTHshallalsoincludetherightto
bepaidby theCorporationtlic expensesincurredinconnectionwithanysuch
proceedingin advancoofitsfinaldispositionto theiblical extentauthorizedby
DelawarcLaw.TherighttoIndonmiflentionconferredin thisARTICLENINTH
challbeacontractright.

(b) TheCorporationmay,bynotionof its lloardof Directors,provide
indemnifientionto suchoftheemploycesandngentsof theCarpointionto such
extentandto sucherthetnathe13onalofDkectorsshalldeterminelabe
appropriateandauthorizedbyDelawareLaw,

(3) TheCotpornlionshallhavepowerto purchasenadmalutnin
hisumucoonbehalfof anypersonwhois orwasadirector,officer,elitployeeor
agentof theCorporntion;oris orwassetvingattherequestof theCoipomilonns
adtyoctor,oilicer,employeeoregentof nuothercorpoiWlon,palactship,Joint
venture,tutstor otherenterprisenaalustanyexpense,luthilityor lossincurredby
stichpersoninanysuchcapnollyorniisingoutofsuchperson'sstatusnssuch,
whetherornottheCoiporationwatildhavethepowerto indenmifysuchperson
ngninstsuchlinbllityunderDeinwaroLaw.

(4) TherightsandnuthorityconferredinthisARTIOLENINTHshall
notbeexclusiveofanyotherrightwhichanypersonmayothenvisohaveor
herenitoracquire.

(5) Neitherthenmemimentnot repealof thisARTICLBNINTH,nor
theadoptionof anyprovisionof thisCollificateof Incoiporntion or thehylawsof
theCorporntlan,norilotlic talkstextentpeiniittedbyDebtwareLaw,any
modlilcationofianjrhall advericlyaffectanyilght er.lirotectionof anyperson
granledpursunntheretoexistingni,orarisingotit ofor relatedtoanycycnhuctor
omissionthatoccurredprior to,thotimeof suchnmendment,repeni,adoption or
modilication(regardlessof whenanyproceeding(orput thercol)relatingto such
cycnt,notoromissionnrisesor is first direntenett,conunencedor completed).

Tl!NTit The Corporationreservesdicright toamolidthisCerilftenteof
incorpontion in anymmmerpermlltedbyDelawnreLawandall rightsand
powersconferredhereinonstankholders,directorsandofficers,ifany,aresubject
to illis reservedpoWer,
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INWITNESSWIIEREOF,theindersiped hasexecutedthb Certl(lento
ofIncorporationthis7*'dnyof Fcimary,2011.

MalikM.Khalil
Incorporator
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BYLAWS

OF

OMICRON ACQUISITION CORP.
4464&

ARTICLE 1
OFFICES

Section LOh Registered OQice.The registered office of theCorporation
shall bein the City of Wilmington, Countyof New Castle,State of Delaware.

Section1.02.Other Offices.The Corporationmayalsohaveoffices at
such other places both within and without the State of Delaware as the Boni'd of'
Directors may from time to time determine or the business of the Corporation
may require.

Section 1.03.Books.The booksof the Corporationmaybe kept within or
without the StateotDelaware astheBoard of Directorsmay from time to time
determine or the businessof the Corporation mayrequii·e.

ARTICLE 2
MEETINGS OF STOCK.llOLDERS

Section 2.01.Tinte andPlaceofMeetings. Ali meetings of stockholders
shall beheldat suchplace,either within or without the State of Dclaivai'e,onsuch
date andat such time as maybe determinedfrom time to timeby the Boardof
Directors (or theChairmanin theabsenceof a designationby the Board of
Directors).

Section 2.02.Anntial Meetings. Unless directors are elected by written
consent in lieu of anannualmeeting as permitted by the General CorporationLaw
of the State of Delaware as the sameexists or mayhereafter be amended

("Delaware Law"),anannualmeetingof stockholders,commencing with the
year 2012,shall be held for the election of directors and to transact suchother
business as mayproperly bebrought before the meeting.Stockholders may,
unless the certificato of incorporation otherwise provides,act by written consent
to elect directors;provided,hmeever,that if suchconsent is less thanunanimous,
suchactionbywritteli consent maybein lieu of holding anannualmeetingonly if
all of the directorships to which directorscould beelected at anannualmeeting
heldat the effective timeof suchacdonarevacantandarefilled bysuchaction.
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Section 2.03.Special Meetings. Specialmeetings of stockholders may be

calledby the Boardof Directors or the Chairmanof the Boardandshall becalled
by the Secretary at the request in writing of holders of recordof a majority of the
outstanding capital stock of the Corporation entitled to vote.Such request shall
state the purposeor purposesof the proposed meeting,

Section 2.04.Notice ofMeetings andAdjournedMeetings; Waivers of
Notice.(a) Whenever stockholdersare regrairedor permitted to take nity actionat
a meeting,a written notice of the meeting shall be given which shall state the
place,if any,date andhourof the meeting,the meansof remote communications,
if any,by which stockholdersandproxy holdersmaybedeemed to be present in
person andvote at suchmeeting, and,in the caseof a specialmeeting,thepurpose
or purposes for which themeetingis called.Unless otherwise providedby
Delaware Law,suchnoticeshall begiven not less than 10nor more than 60 days
beforethe date of the meeting to each stockholderof recordentitled to vote at
suchmeeting.Unlessthese bylawsotherwisc require,when a meeting is
adjourncil to anothertime or place(ivhetheror not a quorum is present), nottee
neednot be given of the adjourned meetingif the time,place,if any,and the
means of remote communications,if any,by which stockholdersand proxy
holdersmaybedeemedto be present in person andvote at suchmeeting,are
announced at themeeting at ivhich the adjournment is taken.At theadjourned
meeting, the Corporation may transact anybrisiness which might havebeen
transacted at the original meeting.If the adjournment is for more than30 days,or
after the adjournment a new record dato is fixed for theadjournedmeeting,a
noticeof the adjournedmeeting shall be given to eachstockhoklerof record
entitled to yoto at the meeting.

(h) . A written waiverof any such noticesigned by theperson entitled
thereto,or a waiverby electronic transmissionby thepersonentitledto notice,
whetherbeforeor afterthetime stated therein,shallbedeemed equivalentto
notice.Attendance of a person at a meeting shall constitute awaiver of noticeof
suchmeeting,exceptwhenthepersonattends the meeting for the express purpose
of objecting, at the beginning of the meeting, to the transaction of any business
becausethe meetingláhot lawfully enlledor convened.Businesstransactedat
any special meeting of stockholders shall be limited to the purposes stated in the
notice.

Section2.05.Quorum.Unicssotherwiseprovidedunderthe certificate of
incorporationoi·these bylawsandsubject to Delaware Law,the presence,in
person orby proxy, of the holders of a majority of the outstanding capitalstock of
the Corporation entitled to vote ata meeting of stockholdersshallconstittite a
quorum for the transactionof business, if, however,suchquorumshall notbe
present or representedat any meeting of the stockholders,a majority in voting
interest of the stockholders present in person or represented by proxy mayadjourn
the meeting,withoutnotice other thiin tintiouncement at the meeting,intil a
quonimshall be presentor represented.At such adjourned meeting at which a
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quoi·um shall bepresent or represented any blisiness maybe transactedwhich
might havebeentransactedñt the meeting as originally notified.

Section 2.06.Voting. (a) Unlessotherwise piovided in the certißcateof
incorporationandsubject to DelawareLaw,each stockholder shall be entitled to
one vote for each otilstanding share of capital stock of the Corporation heldby
such stockholder. Any share of capitalstock of the Corporation heldby the
Corporationshall have no voting rights. Except as otherwise provided by law,the
Certificate of Incorporation or theseBy-Laws, in all matters other than the
election of directors,the affirmative vote of the majority of the shares of capital
stockof the Corporationpresent in persori or repi·esentedby 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 dissentto a corporate action in writing withouta meeting may
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribedby such stockholder or by his
attorney thereunto authorized, or by proxy sent by cabic,telegram or by any
meansof clectronic communication permitted by law,which results in a writing
from suchstockholder or by his attorney,and delivered to thesecretary of the
meeting.No proxy shallbe voted after three (3) years froin its date,unlesssaid
proxy providesfor alonger period.

(c) In determining the number ofvotes castforor againsta proposalor
nominee,sharesabstaining from voting on a matter will not be treated asa vote
cast.

Section 2.07.Action by Consent.(a) Unlessotherwiseprovided in the
certiñcateof incorporation andsubjectto theproviso in Section2.02,anyaction
required to be taken at any annual or special meeting of stockholders, or any
actionwhich may be taken at anyannualor specialmeeting of stockholders,may
be taken without a meeting,without prior notice andwithout a vote, if a consent
or consents in writing, setting forth the actionso taken,shall be signedby the
holdersof outstandingcapitalstockhavingnot lessthantheminimum numberof
votes that would be necessary to authorizc or take such action at a meeting at
tyhich all sharcs entitled to vote thereon were present andvotedand shall be
delivered to the Corpomtion by deliveryto its i·cgistered office in Delawarc, its
principal place of business,or anofficer or agent of the Corporationhaving
custodyof the book inwhich proceedings of mcetingsof stockhoklers are
recorded. Delivery made to the Corporation'sregistered office shall beby hand
or by certified or registered mail,return receiptreguested.Promptnotice of the
takingof the corporate action without a meetingby less thanunanimouswritten
consent shall be given to those stockholders who have not consented in writing
andwho,if the actionhadbeen taken at a meeting,would have been entitled to
notice of the meeting if the record date for such meeting hadbeenthedate that
written consents signed by asufficient number af stockholders to take the action
were delivered to the Corporation as provided in Section2.07(b).
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(b) Every written consent shall bear thedateaf signature ofcach
stockholderwhosignstheconsent,niid nowritten consentshall beeffectiveto
take the corporate actionreferred to therein unless,within 60 days of the earliest
dated consent delivered in the manner required by this section andDelawareLaw
to theCorporation,written consentssigned by nsufficient ninnber of holdersto
take action aredelivered to the Corporationby delivery to its registered office in
Delaware,its princilial place of businessor an officer or agent of the Corporation
havingcustody of the book in whlehproceedings of meetings of stockholders are
recorded.Delivery niade to the Corporation'sregistered office shall be by hand
or by certified or registered mail, return receipt requested.

Section 2.08.Organization. At each meeting of stockholders, the
Chairmanof the Board,if one shall have been elected,or in the Chairman's
absenceor if one shall not have beenelected, the director designated by the vote

of themajority of the directorspresentat stich meeting,shall act aschairmanof
the meeting. The Secretary (or in the Secretary'sabsenceor inability to act, the
person whoin thechairmanof the meeting shali 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
stockholdersshall be asdeterminedby the chairman of the meeting.

ARTICLE 3
DIRECTORS

Section3.01.GeneralPowers. Exceptasotherwiseprovidedin Delaware
Law or the certificate of incorporation,the business andaffairsof the Corporation
shall be managed by or under the directionof the Boardof Directors.

Section 3.02.Nwnber,Election andTerm OfO[/lce. (a)The number of
directors which shall constitute the whole Boardshall be fixed from time to time

by resolutionof theBoardof Directorsbut shall nothe lessthantwo or morethali
nitie, The directorsshallbeelectedat theannualmeetlngof thestockholdersby
written ballot,except as provided in Section 2.02andSection 3.12herein and
enohdirectorso elected shall hold office until such director's successor is elected

and qualified or until suchdirector's earlier death,resignation or removal.
Directors need not bestockholders.

(b) Subject to the rights of the holdersof anyseries of preferred stockto
elect additionaldirectors1mderspecific circumstances, directors shall be elected
by a plurality of the votes of the sharesof capitalstock of the Corporationpresent
in person or representedby proxy at the meeting andentitled to voteon tlic
électionof directors.

Section 3.03.Qnornmand Manner ofActing. Unless the certificate of
incorporation or thesebylaws require a greater niimber, a majority of tlic total
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mimber of directors shall constitute a quorum for the transaction of business,and
the affirmativevote of a majority of thedirectorspresentat ameeting at which a
quorum is present shall be the actof the Boardof Directors. When a meeting is
adjourned to another time or place (whether or nota quorumis present),notice
neednot be given of the adjournedmeeting if the timeandplace thereof are
announcedat the meeting at which the adjournineitt is taken.At the adjourned
meeting,the Boardof Directorsmay tmusact anybusiness which might havebeen
transactedat the original meeting. If a quorum shall not be present atany meeting
of the Boardof Directors the directors present thereat shall adjournthemeeting,
from time to time, without notice other than annormeementat the meeting,until a
quorumshall be present.

Section3.04.Time andPlaceofMeetings.The Board of Directors shall
hold its meetings at suchplace,either within or without the State of Delaware,
andat suchtime asmaybe determined from time to time by the Boardof
Directors (or the Chairmanin the absenceof a determination by the Board of
Directors).

Section3.05.Ammal Meeting. The Board of Directors shaumeet for the

purpose of organization,the election of officers and thetransaction of other
business,assoon as practicable aftereach anmial meetiitg af stockholders,on the
sameday andat the same placewheresuchannualmeetingshall be held.Notice
of suchmeeting need not be given.In the eveilt such annualmeeting is not so
held, the annualmeeting of the Boardof.Directors maybeheld at suchplace
either within or without the State of Delaware,on suchdateandatsuch timeas
shallbespecified in a notice thereof givenashereinafterprovidedin Section3,07
herein or in a waiver of notice thereof signedbyany directorwho chooses to
waive the requirementofnotice.

Section 3.06.Regular Meetings. After the place and tinic of regular
meetings of the Boardof Directors shall have beendetermined andnotice thereof
shallhave been once given to each member of the Board o0Directors,regular
meetings may be heidwithout further notice being given.

Section 3.07.Special Meetings. Special niectings of theBoardof
Directoi's maybe calledby the Chairmanof the Bom'doi•the President andshall
becalledby the Chairmanof the Board,President or Secretary on the written
requestof two directors. Notice of specialmeetings of theBoardof Directors
shall be giveit to each director at least three days before the date of the meetingin
suchmanner as is determined by the Boardof Directors.

Section 3.Ö8.Comm/lices. The Board of Directors inay designate oneor
more committees,each committee to consist of one or more of the directors of the

Coi-pointion.The Board maydesignateone or more directorsasalternate
members oEnnyconmiittoc,who mayreplaceany absent or disqualifiedmember
at anymeeting of the committee.In the absenceor disqualificationof amember
of a committee,the memberor members presentat any meeting andnot
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disqualifiedfrom voting, whetheror notsuchmember or members constitute a
quorum,mayunanimouslyappointanothermemberof the Boardof Directorsto
act at the meeting in the place of any such absent or disqualified member.Any
suchcommittee,to the extent provided in the resolutionof theBoardof Directors,
shall haveandmay exercise all the powersandauthority of theBoard of Directors
in the management of the business and affairs of the Corporation,andmay
authorize the scal of the Corporation to be affixed to all papers which mayrequire
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 expresslyrequiredby DelawareLaw to be
submitted to thestockholdersfor approvalor (b) adopting,amending or repealing
anybylaw of the Corporatioli. Each committee shall keep regular minutes of its
meetings andreport the sameto the Board of Directors when required.

Section3.09.Action by Consent.Unlessotherwisei'estricted by the
certificate of incorporation or thesebylaws,any action required or permitted to be
taken at anymeeting of the Boardof Directorsor of any.committee thereof may
be taken without a meeting,if all members of the Boardor committee,asthe case
may be,consent thereto in writing or by electronic transmission,andthe writing
or writingsor electronic transmission or transmissions,are filed with the minutes
of proceedings of the Boardor committee. Such filing shall be in paperforin if
the minutes are maintained in paper form andshall be in electronic form if the
minutes are maintained in electronic form.

Section 3.10.Telephonic Meetings. Unless otherwise restricted by the
certificateof incorporationor thesebylmvs,membersof theBoardof Directors,or
any committee designatedby the Boardof Directors,may participate in a meeting
of theBoardof Directors,oi·such committee,asthecasemaybe,by meansof
conference telephone or other comniunications equipment by meansof which all
personsparticipating in the meeting canhear each other,andsuchparticipationin
a meeting shall constitute presence in person at the meeting.

Section3.11.Resignallon.Anydirectoi'may resignat 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 anydirector shall takeeffect
upon receipt of notice thereof or at such later time as shall be specified in such
notice; andunless otherwise specified theroin,the acceptanceof suchresignation'
shallnot benecessary to makeit effective.

Section 3.12.Vacancies.Uiiless otherwise providedin thecertificateof
incorporation, vacancies niid newly created directorships resulting fromany
increase in the authorized number of directors elected by all the stockholders
having thehight to vote asa singleclass maybe filled by a ma,iority of the
directors then in office, although less than a quorum,or by a solc remaining
director. Whenever the holders of any class or classesof stock or series thereof
areentitled to elect one or more directors by thecertificate of incorporatioli,
vaciincies andnewly created directorshipsof such class or.classes or series may
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be filled by a majority of directorselected by suchclassor classesor series
thereof then in office, or by a soleremainingdirector soelected.Eachdirector so
chosen shall holdoffice until his or her successor iselected andqualified,or until
his or her earlierdeath,resignation or removal.If there are no directors in office,
then an election of directors maybe held in accordancewith Delaware Law.
Unless otherwise providedin the certificate of incorporation,whenone or more
directors shall resign from the Board, offective at a future date,a majority of the
directors then in office shall have the power to fill such vacancy or vacancies,the
vote thereon to take effect when such resignation or resignations shall become
effective,andeachdirectorso choscii shall holdoffice asprovidedin the filling of
other vacancies.

Section 3.13.Removal.Any directoror theentire Boardof Directors may
be removed,with or without causc,at any time by the affirmative vote of the
holdersof a majority of the outstandingcapitalstockof theCorporationthen
entitled to vote at anyelectioit of directorsandthe vacaricles thris created may be
filled in accordance with Section3.12herein.

Section 3.14.Compensation.Unless otherwise restricted by the
certificate of incorporation or thesebylaws,the Board of Directors shall have
authority to fix the compensation of directors,including fees and reimbursement
of expenses.

ARTICLE4
OFFICERS

Section4.01.Princi¡ml Of)ìcers.The principalofficers of the
Corporation shall be a President,one or more Vice Presidents,a Treasurer and a
Secretary who shallhavetheduty,among other things,to record the proceedings
of themeetings of stockholders anddirectorsin abookkept for thatpurpose.The
Corporation mayalso havesuchother principalofficers, including one or more
Controllers,astheBoardmayin its discretionappoint.One personmayhold the
offices andperform the dutics of any two or more of said offices, except that no
one irrson shall hold the officesandperform thedutiesof Presidentand
Secretary.

Section 4.02.Election, Term ofOllice andRemuneration.The principal
officers of the Corporation shall beelected annuallyby theBoardof Directors at
the annual meeting thereof. Eachsuch officer shall holdoffice until his or her
successoris elected andqualilled, or until his or herearlierdentil,resignationor
removal.The remuneration of all officers of the Corporation shall befixed by the
Board of Directors. Any vacancy in any office shall be filled in suchmanner as
the Boardof Directorsshalldetermine.

Section4,03.SubordinateO/]ìccrs. In addition to the principal officers
enumerated in Section 4.01herein,the Corporation mayhave one or morc
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AssistantTreasurers,AssistantSecretariesandAssistantControllcrsandsuch
other subordinate officers,agents andemployees as the Board ofDirectors may .

deem necessary,each of whomshall hold office forsuchperiodasthe Boardof
Directors may from time to time determine.The Board of Directorsmaydeicgate
to anyprincipal officer the power to appoint and to remove anysuch subordinate
officers, agents or employees.

Section 4.04.Removai. Except as otherwisc permitted with respect to
subordinate officers,any officer may be removed,with or without cause,at any
time,by resolutionadoptedby the Boardof Directors.

Section4.05.Resignations.Any officer may resign at any timeby giving
written notice to the BoardofDirectors (or to aprincipal officer if the Boardof
Directors has delegated to suchprincipal officer the power to appointandto
remove such officer).The resignation of any officer shall take effect uponreceipt
of notice thereof or at such later tinie as shall be specified in such notice; and
unless otherwise specifiedtherein,the acceptance of suchresignationshall not be
necessaryto makeit effective.

Section 4.06.Polisers<mdDuties. The officers of the Corporation shall
have such poiYers and perform such duties incident to encil of their respective
offices andsuch other duties as may from time to time be conferred uponor
assignedto them by theBoardof Directors.

ARTICLE 5
CAPITAL STock

Section 5.01.Certi/ìcates FonStock; Uncerti/lcated Shares.The shares
of theCorporationshall be representedby certificates,provided that the Boardof
Directoi·s of theCorpomtionmayprovideby resolutionor resolutionsthatsome
or all of atyy or all classesor series of its stock shall be uncertificated shares.Any
suchresolutionshallnot apply to sharesrepresentedbya certificateuntil such
certificate is surrendered to the Corporation. Execpt asotherwise provided by
inw,the rights andobligationsof theholdersof uncertificatedsharesandthe
rights and obligations of the holders of shares representedby certificates of the
sameclassandseriesshall beidentical. Every holderof stock represented by
certificates shall be entitled to havea certilicate signed by,or in the name of the
Corporationby theChairmanor Vice Chairmanof the Board of Directors,or the
President or Vice President,andby the Treasurer or anassistantTreasurer,or the
Secretary or anassistant Secretary of suchCorporation representing the ntimber
of sharesregistered in certificate form. Any or all of the signatures on the
certificate mayhe a facsimilc. hi caseany officer, transfer agent or registrar who
has signed or avhosefacsimile signature has beenpiaced upona certificate shall
have ceasedto besuch officer, transfer agent or registrar before suchcertificate is
issued,it may be issued by the Corporation with the same effect as if such person
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were suchofficer, tmnsfer agent of registrar at the date of issue.A Corporation
shall not have powerto issuca certificate in bearer form.

Section5.02.Tr<m.sferOfShares. Sharesof the stockof the Corporation
may be transferred on the record of stockholders of the Corporation by the holder
thereof or by suchholder'sduly authorizedattorney uponsurrenderof a
certificate therefor propci·ly endorsed or uponreceipt of propertransfer
instructions from the registered holder ofuncertificated sharesor by suchholder's
duly authorized attorney andupon compliance with appropriate procedures for
transferring shares in uncertificatedform,unless waivedby the Corporation.

Section 5.03.Authorilyfor Additional Rules Regarding Transfer.The
Board of Directors shall havethepowerandauthority to makeall suchrulesand
regulations.asthey may deem expedient concerning the issue,transfer and
registrationof certificatedor uncertificated sharesof the stockof theCorporation,
as well as for the issuance of new certificates in lieu of thosewhich may be lost or
destroyed,andmay require of anystockholderrequesting replacement of lost or
destroyed certificates, bond in suchamount and in such fon asthey may deem
expedient to indemnify the Corporation,and/or the transfer agents,and/or the
registrars of its stockagainst anyclaims arisingsin connection therewith.

ARTICLE6
GENERAL PROÝlSIONS

Section6.01.Fixing lite RecordDale. (a) In orderthattheCorpomtion
maydeterminethestockholders entitled to iiotice of or to voteat anymeeting of
stockholdersor any adjournmentthereof,the Boardof Directorsmay fix a record
date,which recorddate shall not precede the date uponwhich the resolution
fixing therecord date is adopted by the Board of Directors, and which record date
shall notbe more than60 nor less than 10daysbefore thedateof suchmeeting.
If norecord date is fixed by theBoardof Directors,the record date for
determiningstockhokiersentitlectto noticeof or to voteat.a meetingof
stockholders shall be auhe closeof businesson the day nextpreceding the day on

which noticeis given,or, if notice is waived,at theclose of businesson 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;¡novidedthat the Boarsiof
Directors mayfix a new recoi-d dateTor theadjoumedmeeting.

(b) In orderthat theCorporation maydeterminethe stockholders
entitled to consent to corporate action in writing tvithout a meeting,the Boardof
Directors mayfix a record date,which record date shall not precede the date upon
avhichthe resohition fixing the record date is adopted by the Boardof Directors,
andwhich dateshall not be more than 10days after thedate uponwhich the
iesolution fixing the record date is adopted by the Board of Directors. If no
recorddatehas been fixed by the Boardof Directors the recorddate for
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were suchofficer, tmnsfer agent or registrarat thedate of issue.A Corporation
shall nothavepower to issuea certificate in bearer form.

Section5.02.TransferOfShares. Shares of the stock of the Corporation
maybe transferred on the record of stockholders of the Corporationby the holder
thereof or by suchholder'sduly authorized attorney uponsurrender of a
certificate therefor properlyendorsed or upon receipt of proper transfer
instructions from the registered holder of uncertificated sharesor by.such holder's
duly authorized attorney andupon compliance with appropriate procedures for
transferring sharcs in uncertificated form,unlesswaived by the Corporation.

Section5.03.Authorityfor Additional RulesRegardingTraitsfer. The
Boni·d of Directorsshall havethepower andauthority to make all suchrules and
regulations.asthey may deem expedient conceniingthe issue,transfer and
registrationof certificatedor uncertificated sharesof the stock of the Corporation,
as well as for the issuanceof new certificates in lieu of thosewhich maybe lost or
destroyed,andmay require of any stockholderrequesting replacement of lost or
destroyed certificates,bondin suchamount and in suchform as they maydeem
expedient to indemnify the Corporation,and/orthe transfer agents,and/orthe
registrars of its stock against anyclaimsarising in connection therewith.

ARTICLE 6
GENERAL PROVISIONS

Section 6.01.Fixing iheRecordDate. (a) In orderthat theCorpomtion
maydetermine the stockholdersentitled to notice ofor to vote at any meetingof
stockholdersor any adjournment thereof,the Bord of Directors may fix a record
dato,which record date shall not precede the dateuponwhich theresolution
fixing the record date is adopted by the Boardof Directoi's,andwhich recorddate
shall not be more than 60 nor less than 10daysbefore the date of such meeting.
10norecorddate is fixed by the Board of Directors,the record date for
determining stockholders entitled to notice ofor to vote at a meeting of
stockholdersshallbeat thecloseof businessonthedaynextprecedingthedayon
which notico is given,or, if notice is waived,at the close of business on the day
next preceding the dayon which the meeting is held. A determination of
stockhoiders of recordentitledto notice of or to vote at a meeting of stockholders
shall apply to any adjournment of the meeting;provided that the Boardof
Directors liiay fix a new record date for the adjourned meeting.

(b) In oi'der that the Corporation may deterniine the stockholders
entitled to consent to corporate action in writing without a meeting,the Board of
Directors may fix a recorddate,whicirrecord date shall notprecede the dateupon
which the resohition fixing the record date is adopted by the Board of Directors,
and which dato shall not be more than 10daysafter 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

9
(NY)02909:00NORG.DOCSlenkroantilehws oce



determiningstockholders entitled to consent to corporate action in writing without
a meeting,whenno prior actionby theBoardof Directorsis requiredby
Delaware Law, shallbe the first date on which a signed written consent setting
forth the action takenor 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 beby handor by certified or registered mail,
return receipt requested.If no record date has beenfixed by the Boardof
Directors andprior action by the BoardotDirectors is required by Delawarc Law,
the recorddatefor determiningstockhoklersentitled to consent to corporate
action in writing without a meeting shall beat the close of businesson the day on
which the Boardof Directors adoptsthe resolution taking such prior action.

(c) In order that the Corporationmaydetermine the stockholders
entitled to receive payment of anydividendor other distribution or allotment of
any rights or the stockholdersentitledto exercise anyrights in respect of any
change,conversion or exchange of stock,or for the purpose of anyother lawful
action,the Board of Directors mayfix a record date,which record dateshallnot
precede the date upon which the resolution fixing the record date is adopted,and
which recorddate shall benotinore than60daysprior to such action.If no
recorddate is fixed, the recorddate for determining stockholders for any such
purpose shall be at theclose of business on the dayon which the Board of
Directors adoptsthe resolution relatingthereto.

Section6.02.Dividends. Subject to limitationscontainedin Delawarc
Law andthe certificate of incorporation,theBoardof Directors inay declare and
paydividendsuponthe sharesof capitalstockof theCorporation,which
dividendsmay bepaideither in cash,in property or in sharesof the capitalstock
of the Corporation.

Section 6.03.Year.The fiscal year of theCorporation shall commence on

January I and end on December 31 of enchyenie.

Section 6.04.Corporate Seal.The corporate sealshall have inscribed
thereon the nameof theCorporation,the year of its organization and the words
"CorporateSeal,Delawarc".The seatmaybe hsed by causingit or a facsimile
thereof to be impressed,affi.tedor otherwise reproduced.

Section 6.05.Voting aîStock Owned bythe Corporation. The Boardof
Directors mayauthorize anyperson,on behalforthe Corporation,to ltend, vote
at andgrant proxics to berised atany meetingof stockhoklers of any corporation
(exceptthis Corporation)in which theCorpomtionmayhold stock.

Section 6.06.Amenthnents.These bylawsor anyof them,maybealtered,
amended or repealed, or itew bylatys maybe made,by the stockholderstotitled to
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vote thereon at anyannualor specialmeeting thereofor by theBoardof
Dircetors.
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32.12 To conitol,manago,financo,nubsidisa,r:o-ordinninor olhonvisaesofstanycotepany or
cornpanionin which lho Conipany has a direct of laditcc( finenefal intotest, 10 providesectotntial, '
uttminicitglivo, technical, commotoloiandelliot sorylcos andinellflies of elikladalot anyauchcompanyor
compantoaanti to makupaymoniabywayof subvnntionof olhonvisoandany otherottungomonta vthielt ,
ntay soomdositobfo willt tospect lo anybusinessof upotallotto ofof goitotolly vilth respectto nely euch
campanyof comptinfon.

3.2.13 'l'a promotoany othot companyfor iho purposo of sequkhtalhe wholo or anypuit of the
businessat propeityor undollakingor any of the liabliluosof lho Company,et of undednking any

of bonelltiho Companyof toonhancolhovaluu

of rey proponyor businessof the Company,and to plaeoor Quotohtoo lho placingof,indunvtito,
sub.ictibolot,of otheivdseacquito allet any prit of the chutosorsecuinlesof anysuchcampanysu
ofotosaid,

0.2.0 To soll or 0thotelso diagono of the wholoor tmy pnti of the business of propertyof iho
Company,ellhot togethet or in perflons,fot such canaldetullon na the Companymaythink01,andin
potlkulat forshotos,debonhitos,et sncuthlosof enycompanypurcinting ihosumo.

D.2.15To netto econtaorhtokoto andas trusinusforanyputson,firm.ot company,and to undóttuko
andputformanb.conitacle.

3.2.10 to toinunotato any potson,Armet coinpany(ondedngriotvices latheCompanyollhetbycash
poymnatat by thoallointenluf shotosorelliot sectullies of theCompanycradliedtia pold tip in fullat in
partorolhorwir.oocmayin thoughtexpndit:ni.

0,2,17 To distilbtilo omon0thomembersofthe Companyin kind pnypropcityof the Companyof
whtilovotnatuto.

3.2.10To pay nil är any oxpansoolacotted in connocitanvalth the promollon,fottatulonnod
incorpornlion of Uto Company,nt to cenitect ydth anypotson,Ret or company10paytho somo,tmd to
pnycommisulanctoblokotsandothetslot undonytiling,placing,sollingiot guntuntootngthosubsetipUan
ofanychutes of olhursecutBinsofihn Company.

3,2.10 Tocupputtand:iubsetibo toanychadiabloorpublicobjoul anistosupportandsubsodbola nny
institullon,socluty,et chebwhichmaybe for the banefit of thy cómpanynt ils directorsor umployons,or
maybe coimonted withanytownof placevihotu lho Cotapanycattlou ett businoss:to olvo or nward
panst000,nnulilos, Onnulltos,undsupotoontittilon or olhot eNowancoset benoAlset chotilabloold Imd
ennotallyto prov'deildvanlogoo,fácillliontindconiconforanypotsonsvthoato orhave boondhoctors of,
orwho ato or have been employedby,at whoato copilnfi et havnservediba Company,of anycompany
vihkala acubsidiarjof the Companyof thoholding companyof the tempany orn follow cubeldlar/of ihn
Contponyor ihn prodocessors inbusinosaofUto Companyorof anysuchsubsidiar/,holdingor foRow
r.uhardlaiycompanyand to lho viivos,widows,ehlidtonandolhar tointivesind dependanoni utch
poicónci lo muknpaymentotowardsinautancoinchiding insurancefor anyditoctor,nificotor nuditot
againstanyliabiluyIntoepactof anynegligence,dofnuR,bronchof duly or brouch of kust (so int on
potmillod by law);and to notup,ostabilah,supilott and maintainsupotunnuntionandotherfundsor
schnmna(wholbotcontribulary or non-couldbutoty) fot iho honolitof anyel suchpotsont,nadof thutt
yttvas, widows,chihitonund olhot (alulivoaand depondants;andto nal up,of.ltiblish,cuppod and
mniolain prol)l shadnaet visera purchnsn nehornos tot ihn honolltof anyof thu omploycosal lhn
Company orof any nuchsubsidimy,huiding or follow cub:Idlaty company andto load moneyto anysuch
otoployens of to liestaus on thekbeholftoenabloanysuch schoinns to bn utlablished or taalninined.

3.2.20 sub]nct to andin necordancovillhtheprovistensof tito Act (if and to fut nu suchprovblone
shnlibeupplienblo)to 0190,dkocity or inditacily,financialossisiloco fot iho ptquialiten of shetos ornihot
sacutilles of the Coinpanyorof any nthat Cornpanyof for tho toduollonor dischargoof any liabSily
lacuttedlatospectofsuchacqubition.
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.1.2.21Toprocutolho Cumpanyto ho testaterodet tor:cuniactiin anypail ofGioViorld.

3.2.e2 Todocil at anyof ihn thingoor mallots afntountd la any pntt of the worki inid oittler no
pdacipah, agonis,coultuctors or otherydao, and by or ihtoutih agonia,brokota,sub.conifacionof
olhetygo andellboralonoorki conjuncilonwithotherp.

3.2.23 To doall sucholhor things os maybe doomed he:fdental et conduelvo lo lho attainmentni thn
Company'sobpetsoranyofIhom.

3.2.24 ANosolhal:

3.2.24.1Nonoofthe provisionssol fadh kt anysub-clausoof146cinusoshoffbo teskfetively consinmd
but iho yhical interpretation thull bo Olvait 10 nachsuchplovision,andnonuof suchprovisionsahnli,
exceptvihoto lho con(o;doxptossly so requitee,be in anywaylimitedet tosidelad by toforanceto or
infotenco (tom nny olhar prov6tonnot fatih in suchsub-clauso,at by inintonoo to or 1nfotonco (tomthe
lotma of onyothe.t.sub-cinusoof tha cinuco,et by toforence to or inforenco from the nnnia of the
Compmiy.

3.2.24.2Thevtord''company''htIbis clauso,9:o;ept whnte unodin reinronco lo theCompany,shallbe
donded lo inchide anypartnorshiporolhut bodyof persons,whethet incorporatedet unincorpostedind
w)mihot domiellediniho IMlod Kin0domorcleowhoro,

0.2.24.3in thh thiuno Utö nxpreeston''lho Act' monnalhe CompanhaAct 1005,bul to thai eny
tofotonoa in thhetnusolo anyprovisionof the Act shall bodoomedlo includo a toleronoolo anyclotutori
modillentionor re-unacimoni ofihntprovisionforthulimnbotn0lalotto,

31, Thnlinblillyofthemomhetu6 llollad,

o. ThoCompany'snhnrocoplialb I:1,00d,000dividedinto1,000,000chatos oft i tor.h.

•

t.laort(ny>c(
7.00,105



l thu subsenbetto this .idemotandumof husociation,vAshto 40 fotmedinto a Cainpunypursuantto 166
i momndum;nndI agranto tokothe numbnrel sharesshownopposliemynume.

Namnandaddressolsubscator E" "" t

DATUlloidhies,luo '

TheCorpostionTaalCompany
1200OrangoSkool
Vitt.MINGTON 1000l
Dolnwnto
USA

e

Totatuhuius intum . One

Unted 20thidarch2000.
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TilE CootPANIESACTS1005102006

PRIVAYF.CohlPANYLINilTEDBYSHAREti

AltTtcl.ESOFASSOCIAfloNor

13ATSTmtling Limitod

(. FREUANNARY

1.1 The togtilallons conininodin TabloA la lho schedulolo lho compantua(TahtosA to F)
Rottilotions1905 (SI 1005No.005)es ninanded by The companion(TehtosA to F) (Amomimant)
Roguintions 1905 (Si 1985No.1052),ThoCompantosAct1905(Elecitanic Communientions)Order2000
(St 2000No.3373),theCompantos(TablooAto F) (Amandinent) noguinitens2007 (SI 2007 No.2541)
andtheCompimios(TobiasA loF) (Amendment)(No2)Rcotilations2007(012007No.2020)sofatonil
totalos to pdvolocoinpanienHoltedby shotos (suchTablobolaghorninnitetcolled*TabioA*)shall apply
to lho Company saveinso fut astheynto oxcludud or vntledhoteby andouchtogulollan.s(onvoasso
oxcludedor verlod)and lho Articles hotoinnflotconininédshall to lho Articiosof Associationof ihn
Company,

1.2 la thosuArtides lho oxptocolon'theAuf'moans lhocmapaniusAct 1905andNho2000Act"
monnaihn CompanfooAct2000,butsoNini any tofotoncoin thosuMieles to anyprovbina of theAct or
lho 2006Act similbednemedlohiciadoa tofotoncolo onyr.inlutorymodifiantionetto-onocimontof that
proWslanforthe limo being inforco,

2. Al.LOTWINTOF8HARF.s

2.1 Sharoswhich ato comptbedin the utilltodeed shoto capih2with vehichthe Companyla '
incorporated:ihollbeundettheconttelof ttia directorawito may(sub)ocito snellan00of theActandto
atlklo 2A bidow) niini.Otani optionsavotof olhotwisodisposoof thenamo,to suchpersons,onsuch
tatms andinsuchninnnotnutheythinklit,

.2 All sharos whichcronotcomptkod hilho atilholised shntocupitolwithviiitchtheCompnayis
locarpolatedandwhichthudirectotsproposeto issuoshalllitalboellotodin ihn mmbote inpropodlon
onnoodyos innytio tolho numbotni lho existingshotosbokibylhomtespectivelyuninaslhoCompany
in gonorni mootingchullby spacini tosuluUottothetwisoditnol.The offorshall be mattuhy notico
speellying ihn humborofshamacifoted, citoUmhingn patiod (notheinoinsuthan14 daya)withlitwhich .
(hooffet,if not accepfat,VM bo doomed to bndeclined.Allot theexplialloil of thatpudod,thoan uhatos
sodoomudto ho declinodshtill to utfotodkt Hispropotilonslotosoldla theparounawho have,withinihn
taki period,accepted vil lho nhatos ollotod to theta; such faithot eller ahnube modo killko ingmaht iho
camomanantnitólimitedbyn likofacilodas lhootletonioffer.Anythatounotacenptodpursuantto such
nitut or furtherniferas afetosato or not capolilo of lining oilotodas nintosuki exceptby waynf fincilous
nndany shutos talonsed fromthe pmvintonsof this nellcloby anyovchupocialtasolullon na niotosold
shallbu Undor.the conitolof ihn directard,vthomnynilot.UtantcpilunaoVoi et olhoolso disposoofihn
comolosuchpoisonn,onsuchterms,andin evohmannotaslhoythinklit,providedlital, inthecaso of
chatos not neceptedus nfotocold,such shntos shall not ho disposettof on letma whir.hato more
favoutubinla Uta subs<;tibetsihotolot ihanihn formson whh;htheywereofferedto lho membots.The
fotopoing provisionsof thisellicio 2.2shallhoito offeelsub]ncito section60ofth Act,

2.0 inaccordancowithteollon01(1)of thaAoi socitons80(1)nadoo(1)to(0)(inchtskri) ofRioAct
abatinotapplytothocompany,

2.4 the ditoótuts uro conotallyandUncondillonnilyculhutisedforihn purpusnaof entNon80of 160
Act to orottlac anypowotel theCompanyto pHolmidcroniilohls10 stitsettbo foret convoit securillos
fato shutes of ihn companyup totho amountofthe insulatisedshutocapilnlwithwhkh lho Ucmpanyis
inentporatod ni naylinto or limosdtuing iho periodof fiveyearsfromlho dato of incorporallonnitd Iho
dioclots mny,utlet thatpollod,allotanychatou oretnnianysuch tichtsimitet thicauthontyinpuestanen
ni en offerornetoomaniso to do tendo by theCornpiny withinlhal polloti,The avutotllyhotchyglvon
mnynt anyUmo(subjecttolhosaidsociton00)ho tunuwod,tovokodof variedby ordlantytonofUan.



3. SilARES

3.1 TheNonconiottod by togulallon ain YahinA e,hnliallochsinolo fully paid.upsharos,aindtha
Compnnyshoilafan invo a first and potamouni linn on nll sharos,wholhotfullypuidof not,sitmding i
togisteredla thusino of anypotson Indobledat underRobilityto lho Company,wholbotho shall ha lho '
solo togisinted holdet thereof or shall be oneof two or mom joint holders,for nil moneysproannity
paynbla byhimorhis enlatolo theCompany.80001011000 inTableA shall hamodiflodnecordingly.

2.2 Thetinhilllyof anymembot la default in tuspoe.1etacallahnli bo hiernasod by theaddlilon el
lho endof Ibofital onnloucoof tenuinNonla ht TabloA of lilo wonis"ondoiloxpensesihntmnyhavu
beenincuttodby the Company bytouson ofsuch non-pnyment',

4. GENEltAL MEllTINGSANDREsotUTloNG

4.1 Evorynoticoconvening n concialmuoling shull i:omply with Iho provklonsof socilon02S(1)of
the2000Act no10thing informulfun to membatein toontd to tholt tight to oppolnipro:doslnndnotkuoof
andolhurcommunicallonotointingto pay genotal moolin0whichanymembot is onillied to tucolvo chull
to nonilotheditootors andto lho nuditors forlho limebeingof gia Company.

+1.2.1Nobusinousthatiho itansactedill anysonatuimoolingtralaes aqueumla ptoscal.Uubloctto
ndicio.1.2.2bolow,twopoisun:: onilliedto volouponthebusinosa to bo lmnsacted,eachhollio amember
oto proxyforamembatoraduly authollaod toptoserdativoofn corporation,ahnilbe aquotum.

4.2.2 li and lot so lonDna theCompanylas onlyonemember,thatmomhetprosoniinpoteonor
byptoxyor(11Undmembotla acorporallon)byadulyauthorisodtopmannlativochnfthaa4ttortim.

4.2.3 if n quoium lanot protoutwithinhalfnnhout fromlho limo appointod for n genornimouthio
lho gonotalmoolingshall standndiournodtolho comoday in lhonn:dwockatiho namolima codpincont
tosue,holhot tinyandat such other limoandpincoao lhodirectorsmaydolotmino;ntal liet lho adjournod
genoininicoling u quonimla not ptosent vothinhalf sin hout from the lino nppointedthetoforauch
adjoumed genotalmentingnhallbadissolved.

4,2,4 Regulationo40 and 41 inTabloAshallnotapplyto lho Company,

4.3.1 li andforso longnelhoCompanyhasonlyenoniembotandthatmembatinkooanydue(ston
whichis to4ulmdtohainkon ingonetalmoolhisorbymoonsofn vnlilántasolullenilhal dncialenthull bo
onvalidandoliottuni sinUtiomed byiho ConspanyinGottoralmooling,sul lectasprevaladinmilcle4.3.3
bolow.

4.3.2 Any dochlon inkonby n soln mantiet putsunalto nificin stAl cliovo clioll bo tocordedin
wtiling anddolivoted bythatmomhettolho companyforenkyin thoComparvfomimitobook.

4.3.0 Resolutions taidet section 166of lho 2000 Act for the toint>vnl of p directorhafuto Iho
replinifort ofhapolledofofficotind undatsocilonOSIof lho Aelforihn tomovnTcl nniluditor hMoto tha
o:tpitallon ofhis patted of offico r.hnilonly be conalderedbytheCompanyingannot geollag,

4..! Amumbet present al a moolinaby proxyshallbe entitled tospankat ihotnoolingundohnHhe
enlilled to onovolo ena thow of hands.Inanycovewhorolho sumopotson la appolnied proxy formoto
limaonenombot hoellallonn showof handshaveasmimy votosnolito numbotof momtiersforwhom
ha laproxy.A membotprosentni o mnoting by motothanoneproxychtill to entitledto opeakal lho
inoelinolhtouchorch of thepro:doshui the lito:dostopothershallbe anillied toonlyconvotnona show
al hemis,in iho ottoni thatiho proxiondu itol touch coomant no lohowtholtvotoshouhlbooxerchod
on n show of hom6, umvollnu poweris leontedas not a:(atebod. floculallon(N la Tablu Ashall bo
itiodiflod nccordingly.

45 untoss rosolved by ordinarytosolullonthat togulallen02 ht Tablo A shall applyvtilholli
inmilliention,lho appefnimentel aproxyandanymilhotllytndet vthich lho ptoxy leoppohtind orn copyof
stich culhotily cotlinednotadallyor la comoolhotwayapptovedby lho ditettolomayha deputiled er
tucolved ni thepluco specinedinregulaRon62 inTabloA up to lho enmmencomentofthomeetinget (in
anyepso ivhoto a pollic lakenoilmnybn thannl lhomontinit)of thein)dng of Ihopollormaybohandedto
lho ciminnonof ihnmootngpilot tolho commencemaalofthebusinoss elllio mooling.

6. AProlNTMENi'0F DIRECTORS

6.1.1 Recuintloa&116TobinAchallnot applyto lhoCompany,



6.1.2 ThomaxlmummimbOr andmininttrtit nutnhetteopoclivelyof ihn dkodorsmnybe detoimined
from limo totimo by orttinsy resátution,subloctto andindefanilof anysuchdolotmlantionthornshall ha
noanximum numhorof dimeforsand theminianumnumbotof ditoclots shállbo one..Whencyor Uto
minimumnumberof dhedets0*.one,a solodienctorshallhaveautheillyto exerciso nii the poworsand
dist;tettons by Titbre A und by thoso Articios oxpressedin ha vestedkt thedirectors genornity,and
regulation 80 inTabla Ashallbe meditled accordingly,

62 Regulauenu70to 79(inchtsivo)inTabio Ashnlinotupplyto lito Company.

63 Nopoteonshallbo tippointed a diroclotnianygonemtmcotkinunlosenilhut;

(a) 1106 tocommundudbythe direc(ote.1or

(b) nul tonsthan H itor moto thrut 05 cloat daysholoto the dataappointedfor um
genetuimooting,riotteealonedbyasombergitatilled to voteatiho genntni monting brio heongivehto the
Cotapanyof lito intonlionto proposothat potsonfor nppointooni,logotherWilh noticosignedby that
porton ofhiswillingnoso10bo appointed.

6.4.1 Stibjoni lo pillcle 6.3chóvo,ihnCompanymaybyottlinoty resolullon oppointtiny personvilto
iswillingtoactto boaditcolor,alther to fill nvacuncyorasnnaddlifonaldireclot,

5.d.2 Therltter.latumuynppointapersonwholawillingto nello be it ditoniot,althotto fillnvaanney
at es enaddilluimi diroctor,proskind thatthe uppoinimantdoes not enusothu atimberof ditcolors to
o;u;uod any nunttrot dotettninodin accordanenwith orlicto£.1.2abovo na the maxtstun numbotof
dimclornand(orthallmoholagin forco.

0.6 la unycasewhetonotho tosult of donth.ot dotiths lho Company hn: nonomboraandiso
directoro thepersontti toptost:nfativos of liin lastaanthot to havediedshnlihavothe rightby noticolit

vnliingto tippolni n personto ha odiructorof theCoinpany undauch appointmentohnRhoosoffectivane
il nioda by tho Companyin doneralincellagpisuant to edicio5.4;1abovn, l'or lho purposo of litis
tilldo,thsto twont motomembuts dinin circumslunconfondating11uncertninwhich of thomstatived
theolhot of olhoto,iho membersshnNha deemedtohavoilledin ordorof sonlority,cadaccordingtytha
youngershullhu deomodto huvosurdvedtho eWor.
6. DORROWINGPOWER3

0.1 Tho ditcdolo mayoxercisoeli lho powersof thecoinpanyto buttow nianoywithoutifmitas to
omeoniamiuponsuch tomu amiinsuchmonnotas theythinklit,andnobloct(la thecasoel anysecurtly
conveillblointo shotos) to cention80of theActto gust anymotignoo,ohntDoorslundaidsecutily ovet
ilo undottaldag,propertyanduncullodcapilni,or anypart thetool,andto lasuodahankiton, debenturo
stock, and othet accurities wholhot ouhightor as sociltily for anydobl,liabliityor obligullanof the
Companyorofanythkdparty.

y. ALTtinNAYE0fftECTORG

y; Unlosaelbomisodolorshiedby (60 Companyin Ooßetalmeetili by otdinmyresolullon on
vitatnuto director shall notbo enillied as suchto recolvo anytumunetailun from thecompany,savolhet

' he maybo paldby the Companynuchind (il uny)ofthe tomenorniton otherwiso payabic to his appolator
ut,suchuppointat(noyby noticola wtiling to thnCompanyfromtimototimodirect,ind thefirst contenco
of togulationUSinTabloAshnitbomodlandeccordlagly.

7.2 Adituchu,et anysuchotherporuonnois menliohedin tegnintion6Ó[nTableA,mnyoc(noon
pilotanto directorla roptosenttnotoihno onn ditoclot,andnn allemnlo ditettot challho ontitledat any
mnollag of the diteders or of anycommiticoof ihn ditoclots to onovalu foi overyditador whomho
tcptosuntsin additionto hisorm volo(il any)nondituelet,butho whollcountan onlytwo forthepurposo
of datomilningwholbotnquorum(npresent,

n. GRA1UlTIE.8ANDPENal0NG

8.1.1 The directorr.may exorcleothepownin of the Companyconferrodby lia Momotanduinof
Associallonin talationla the paytnantof pontions,grainllion find tilhot honofits tmdshallbe callited to
toinlaanyhonofitsreceivedbythomot anyofthembytunsun of theexordt.cofanynuch povtotc.lauoti(nyxx
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ILl.2 Roguintion07 laTabloAchnitnotapplyto lho Company.

D. PROCEEÐlNGUof AIRECfortS

9.1.1 Adirectormayvotn,at nnymoolingof thu directate or of anycomottlooof lito dkoctota,on
anytowfullen,notwithainnrungthath in nnywayconcernsor teintes to amallerin WNch lio han,ditocity
ur indlocHy.nny kind of Interoniydintsoever, and li heshallvele onanyauchtonolullónblevotoshallbe
cottnindi citd in tofellon to anysuch tasoluilon 03 aforoissidlui shall (ethothet of not in shell volo on ihn
samo)ho taken hilo eccountin colculatingthequatum prendalel themanlino-

0,l.2 Euchdirectorshall complyvilth his obligelions to disciosohis inletual in contratininder
sociton317 of theA¢l.

9.1.3 Rootifullons 01 to 07 (far;lusivo) laTahin Ashallnotupplyto lho Company.

10. COMMUMtCATloNBY MRANGOFAWEGSITE

10.1 . Subjecilo lho provisionnofthe2000 Act,a document or informudoninay hosealat supplied
bythe Companytoe personby heingnuido avullnhioonowobel(o,

11, TilE 8EAL

ll.l li the Company hoc n scal4shall onlybe osud wilh tho00thority of ihn ditoclole of of a
commil(noof directorn,Tha tilteclots maydelatninowhoshallalenanyincirumealto vrillch thecualla
aill:coilnadunionsothetwish to tiotomiland il shallbo signedby adkoctot undbytho suctologyat cocond
dkoclot.The obligationtorfor toguinnon0 InTableA toin990 to lho sunlingof shum ectillicolas shall
applyonlyIl theCompanyunsu seul, Roguiniton 10i laTubloAshallnotnpplyintheCompany.

11.2 Tho Companymny exotcleolho liowetoconfutted by soclion00 oftho Act with togord to
havinganoffidnisoci forunoabond, and suchpowore ahullha ventedla lhotiftuolots.

12. PROTECTIONFRohlUAulUTY

12.1 Fot thepurposouofthisartician 'Uahility"6city linhilllyhicuttodbynpettoninconnuelfon
withanynogilgence,doinull, bronchof dutyat bmach of trust by him in totationto the Companyat
otheiwisein connectionwith his unlios,powaraut oillco and"Anociated Compant/'alicil bout iho
mnaning tuforted to innuollon258of the2006Act.Sub]nct tolho provisicita of the2000 Aoiundwilhout
pteJudicotoanyprotocllontrotnHabilitywhichnio olhoralua npply.

(0) liio directorsshallInvo liowertu purclosu tind maintainfor anyditnolorof the
Coinpany,anydiroclotof no AsnocialodCompany,any avtfiler of the Companyand anyofficeret iho
Compnny(notbolpy a liiter;lot et nuditorof theCompany),lösutunconyninstanyt.inbilHylclid

(b) ovury director at nudilot of theCompanynd ovutyofficet ofthe Cornpany(not

hellig aditnolotof alldilotof theCompany)shnil be indemninedout of Hin nssotsof ihn Company 00alast
anyloanor liabillly incertad by hinilt�d"€_defendindanypIocondingsinwhichjudgenentis(liveninhht favour
et inwhichho la nequitted or la connection with any epplicallon in whkh tallot la etnnled Colilmbythe
courtIternany1.lability.

12.2 - Ro9ulallon116inTchioAshall notopplytotheCompany,

13. TitANGFEltuF SHAllES

(9.1 The directors mny,la ihnirabsohilo discrollun andvillitant nasigning smytonwn (lintefor,
declinn to togisterihn kanslot of ashatu,vehntherof nul it b n fullypohtthatu, and the tiralcontenceof
regulallon 24 laTabloA thalt nottippfylo tha Company.
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BYSHARES

ARTICLES OF ASSOCIATION

-of-

CHI-X EUROPE LIMITED

(adopted by written resolution passed on 2012)

1 The Company's articles of association

1.1 The Company's articles of association (the "articles") comprise:

1.1.1 the model articles of association for private companies contained in Schedule 1
to The Companies (Model Articles) Regulations 2008 ("Model Articles") as in
force at the date of adoption of these Articles, subject as expressly excluded or
modified by (or to the extent inconsistent with) the following articles; and

1.1.2 the following articles ("these Articles");

to the exclusion of all previous articles, including any regulations formerly known as Table A
andany provisions incorporated from the Company's memorandum of association.

1.2 in these Articles, reference to a numbered Model Article is to the adicle with that number in
the Model Articles and reference to a numbered Article is to the article with that number in
these Articles.

2 Definitions and interpretation

2.1 in theseArticles, terms defined in ModelArticle 1 have the same meaningswhen used in
these Articles (except where the context otherwise requires) and the following words and
expressions have the following meanings:

Act: the Companies Act 2006;

Conflict Situation: a situation in which a director has, or can have, a direct or indirect
interest that conflicts, or may possibly conflict, with the interests of the Company, including
in relation to the exploitation of any property, information or oppodunity and regardless of
whether the Company could take advantage of the property, information or opportunity itself,
but excluding a situation which could not reasonably be regarded as likely to give rise to a
conflict of interest;

Controlling Shareholder: the holder or holders, for the time being of more than one half in
nominal value of the issued ordinary share capital of the Company (including, for the
avoidance of doubt, any holder of the whole of the issued ordinary share capital of the

Company); and

member: a shareholder.

17438311.1



2.2 Except as expressly provided otherwise in these Articles, or where expresslydefined in
Model Article 1, words or expressions contained in the Model Articles and in these Articles
bear the same meaning as in the Act. The last paragraph of Model Article 1 (beginning
"Unless the context otherwise requires") shall not apply.

2.3 in the Model Articles and in these Articles, except in Article 1.1 or as expressly provided
otherwise in these Articles, any reference to any statute, statutory provision or subordinate
legislation ("Legislation") includes a reference to that Legislation as from time to time
amended or re-enacted (whether with orwithout modification).

2.4 For the purposes of the articles, "clear days" in relation to a period of notice excludes the
day on which the notice is treated as given and the day of the meeting or other matter for
which the notice is given and Model Article 41(5) shall apply as if the following words were
deleted: "(that is, excluding the date of the adjourned meeting and the day on which the
notice is given)-".

3 Company name

The nameof the Company may be changed by:

3.1 special resolution of the members; or

3.2 otherwise in accordance with the Act.

4 Unanimous decisions of directors

4.1 Model Article 8(2) shall apply as if the words "copies of which have been signed by each
eligible director" were deleted and replaced with the words "of which each eligible director
has signed one or more copies".

4.2 References in Model Article 8 to eligible directors mean directors who would have been
entitled to vote on the matter had it been proposed as a resolution at a directors' meeting
excluding, in respect of the authorisation of a Conflict Situation, the director subject to that
Conflict Situation. Model Article 8(3) shall not apply.

5 Quorum for directors' meetings

5.1 The quorum for directors' meetings may be fixed from time to time by a decision of the
directors but, except as set out in Articles 5.2 and 5.3, it must never be less than two, and
unless otherwise fixed it is two. Model Article 11(2) shall not apply.

5.2 At any time when there is only one director in office, the quorum for directors' meetings will
be that one director (without prejudice to the powers of the sole director to take decisions
without a meeting, as provided in Model Article 7(2)).

6 Chairman

The directors participating at a meeting of directors may appoint one of their number to act
as Chairman. The Chairman shall not have a casting vote. Model Articles 12 and 13 shall
not apply.

7 Conflicts of interest - Directors' authorisation, voting and counting in the
quorum

7.1 If a Conflict Situation arises, the directors may authorise it for the purposes of section
175(4)(b) of the Act by a resolution of the directors made in accordance with that section
and these Articles. At the time of the authorisation, or at any time afterwards, the directors

may impose any limitations or conditions or grant the authority subject to such terms which
(in each case) they consider appropriate and reasonable in all the circumstances. Any
authorisation may be revoked or varied at any time at the discretion of the directors.
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7.2 For the purposes of any directors' meeting (or part of a meeting) at which it is proposed to
authorise a Conflict Situation in respect of one or more directors, if there is only one director
in office other than the director or directors subject to the Conflict Situation, the quorum for
such meeting (orpart of a meeting)shall be that onedirector.

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
quorum in relation to, any resolution relating to a matter in which:

7.3.1 he is in a Conflict Situation; and

7.3.2 he has, or can have a conflict of interest arising in relation to an existing or a
proposed transaction or arrangement with the Company.

7.4 Model Article 14 shall not apply.

8 Appointing and removing directors

The Controlling Shareholder shall have the right at any time and from time to time to appoint
one or more persons to be a director or directors of the Company. Any such appointment
shall be effected by notice in writing to the Company, or to a meeting of its directors,
including a meeting which until such appointment would not be quorate, by the Controlling
Shareholder and the Controlling Shareholder may in like manner at any time and from time
to time remove from office any director (whether or not appointed by it pursuant to this
Article).

9 Termination of director's appointment

in addition to the circumstances set out in Model Article 18, a person also ceases to be a
director if he is removed from office pursuant to Article 8.

10 Directors' remuneration and other benefits

10.1 A director may undertake any services for the Company that the directors decide.

10.2 A directoris entitled to such remuneration as the directors decide:

10.2.1 for his services to the Company as director; and

10.2.2 for anyother serviceswhich he undertakes for the Company.

10.3 Subjectto the articles,a director'sremunerationmay:

10.3.1 take any form; and

10.3.2 include any arrangements in connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefits, to or in
respect of that director.

10.4 Unless the directors decide othenNise, no director is accountable to the Company for any
remuneration or other benefit which he receives as a director or other officer or employee of,
or for services provided to, any of the Company's subsidiary undertakings or of any parent
undertaking of the Company from time to time or of any other body corporate in which the
Company or any such parent undertaking is interested, including subsidiary undertakings of
the parent undertaking of the Company.

10.5 Model Article 19 shall not apply.
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11 Share capital

11.1 The share capital of the Company at the date of adoption of these Articles comprises
ordinary shares of £1 each

11.2 No shares in the capital of the Company shall be issued with rights as regards voting, or the
payment of dividends, or the return of capital which rank in priority to the ordinary shares in
the 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 other than for a subscription price decided by the directors (subject
to the Act).

12.2 If so decided by the directors, the subscription price need not be paid in full at the time of
issue of a share, but any amount not paid at the time of issue shall be paid:

12.2.1 subject as the directors may decide prior to issue, on demand by the directors;
or

12.2.2 on demand by a liquidator of the Company.

12.3 The Company may, if so decided by the directors, make arrangements on the issue of
shares for a difference between shareholders in the amounts and times of payment of calls
on their shares.

12.4 Model Article 21 shall not apply.

13 Joint holders of shares

13.1 Where two or more persons are registered as the holders of any share, they shall be
deemed to hold the share as joint tenants with benefit of survivorship exceptthat:

13.1.1 the maximum number of persons who may be registered as joint holders of any
share is four; and

13.1.2 the joint holders of any share shall be liable, severally as well as jointly, in
respect of all payments which are to be made in respect of such share.

13.2 Any one of joint holders may give valid receipts or waivers in respect of any dividend,
bonus, return of capital or other money payable in respect of a share on behalf of all the
joint holdersand ModelArticle35 shallapply subjectto this Article.

13.3 Only the person whose name stands first in the register as one of the joint holders of any
share shall be entitled to delivery of the certificate relating to such share (if that share is held
in certificated form), or to receive documents and information from the Company in respect
of that share. Any document or information given or made available to such person shall be
deemed to be given or made available to all the joint holders.

13.4 Any one of the joint holders of any sharo for the time being conferring a right to vote may
vote in respect of the share, or may appoint a proxy or representative to vote in respect of
the share, as if he were the sole holder, provided that:

13.4.1 if, at a meeting, more than one of the joint holders, or their proxy or
representative, seeks to vote in respect of the share, only the vote cast by the
holder (or the proxy or representative of the holder) whose name stands first
among them in the register in respect of that share shall be counted; and
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13.4.2 on a written resolution, agreement may be signified by any of the joint holders
and, once given, such agreement shall have effect notwithstanding any
objection by any other joint holder.

13.5 Anything to be agreed, specified or done by a holder of a share may, in the case of a share
held by more than one holder, be validly agreed, specified or done by any one of the joint
holders of such share, subject as expressly provided in the articles.

14 Issue of new shares

14.1 The Company has the power to allot and issue shares in the capital of the Company and to
grant rights to subscribe for, or to convert any security into, shares in the capital of the
Company pursuant to those rights.

14.2 At any time when there is a single Controlling Shareholder, the directors may only exercise
the power of the Company to allot shares or to grant rights to subscribe for, or to convert
any security into, shares in favour of that Controlling Shareholder or some other person
expressly approved by the Controlling Shareholder in writing. The powers of the directors
pursuant to section 550 of the Act shall be ilmited accordingly.

14.3 The provisions of sections 561 and 562 of the Act shall not apply to the Company.

15 Transfer of shares

15.1 The directors shall register any transfer of shares made with the express written consent of
the Controlling Shareholder.

15.2 Subject to Article 15.1, the directors may, in their absolute discretion, refuse to register the
transfer of any share, and if they do so, the instrument of transfer must be returned to the
transferee with the notice of refusal unless they suspect that the proposed transfer may be
fraudulent. Model Article 26(5) shall not apply.

16 Procedure for declaring dividends

16.1 Except as otherwise provided by the rights attached to any shares from time to time, all
dividends shall be paid to the holders of shares in proportion to the numbers of shares on
which the dividend is paid held by them respectively.

16.2 Model Article 30(4) shall apply as if the words "the terms on which shares are issued" were
deleted and replaced with the words "the rights attached to shares".

17 No interest on distributions

Model Article 32(a) shall apply as if the words "the terms on which the share was issued"
were deleted and replaced with the words "the rights attached to the share".

18 Attendance and quorum at general meetings

18.1 Model Article 37(4) shall apply with the word "persons" substituted for the word "members".

18.2 Section 318 of the Act shall apply to determine the quorum required at a general meeting of
the Company.

18.3 For the avoidance of doubt, if a quorum ceases to be present at a general meeting, no
further business shall be transacted whilst the quorum is not present, but without prejudice
to business transacted whilst the quorum was present or once the quorum returns.
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19 Voting rights

19.1 On any resolution, whether at a meeting, on a poll or by written resolution, each member
shall be entitled to one vote for every share held by him (subject as provided in the articles
in respect of joint holders).

20 Communications

20.1 Subject as expressly provided in the articles, the company communications provisions (as
defined in the Act) shall apply to any document or information authorised or required to be
sent or supplied by the Company to any member or director or other person, or by any
member or director or other person to the Company or by any member or director or other
person to any other member or director or other person in each case for the purposes of the
articles as they do to documents or information authorised or required to be sent or supplied
by or to a company pursuant to the Companies Acts, subject as foilows.

20.1.1 the provisions of section 1168 of the Act (Hard copy and electronic form and
related expressions) shall apply as if the words "and the articles" were inserted
after the words "the Companies Acts" in sections 1168(1) and 1168(7); and

20.1.2 section 1147 of the Act (Deemed delivery of documents and information) shall
apply as if:

20.1.2.1 in section 1147(2) the words "or by airmail (whether in hard
copy or electronic form) to an address outside the United
Kingdom" were inserted after the words "in the United
Kingdom" and the words "48 hours after its was posted" were
replaced with the words "on the second working day after the
date of posting where sent from the United Kingdom to an
address in the United Kingdom by first class pre-paid inland
post and on the fourth working day after the date of posting
where sent by airmail";

20.1.2.2 in section 1147(3) the words "48 hours after it was sent" were
deleted and replaced with the words "when sent,
notwithstanding that the Company may be aware of the failure
in delivery of such document or information."; and

20.1.2.3 section 1147(5) were replaced with the following:

"Where the document or information is sent or supplied by
hand (whether in hard copy or electronic form) and the
Company is able to show that it was properly addressedand
sent at the cost of the Company, it is deemed to have been
received by the intended recipient when delivered to the
relevant address."; and

20.1.3 proof that a document or information sent by electronic means was sent in
accordance with guidance issued by the Institute of Chartered Secretaries and
Administrators shall be conclusive evidence that the document or information

was properly addressed as required by section 1147(3) of the Act and that the
document or information was sent or supplied.

20.2 Notice of a meeting of directors may be given to a director orally, or in any manner in which
he has indicated he is willing to receive such notice.

20.3 Model Article 48 shall not apply.
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21 Company seals

Model Article 49(4)(b) shail 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 shall apply,
oniy to the extent permitted by, and subject to the restrictions of, the Act. It does not allow
for or provide (to any extent) an indemnity which is more extensive than is permitted by the
Act and any such indemnity is limited accordingly. This Article 23 is also without prejudice
to any indemnity to which any person may otherwise be entitled.

22.2 The Company may indemnify every person who is a director or other officer (other than an
auditor) of the Company out of the assets of the Company from and against any loss,
liability or expense incurred by him or them in relation to the Company.

22.3 The Company may indemnify any person who is a director of a company that is a trustee of
an occupational pension scheme (as defined in section 235(6) of the Act) out of the assets
of the Company from and against any loss, liability or expense incurred by him or them in
connection with such company's activities as trustee of the scheme.

22.4 The directors may purchase and maintain insurance at the expense of the Company for the
benefit of any person who is or was at any time a director or other officer of the Company or
of any associated company (as defined in section 256 of the Act) of the Company or a
trustee of any pension fund or employee benefits trust for the benefit of any employee of the
Company or of any associated company.

22.5 The directors may, subject to the provisions of the Act, exercisethe powers conferred on
them by sections 205 and 206 of the Act to:

22.5.1 provide funds to meet expenditure incurred or to be incurred in defending any
proceedings, investigation or action referred to in those sections or in
connection with an application for relief referred to in section 205; or

22.5.2 take any action to enable such expenditure not to beincurred.

22.6 Model Articles 52 and 53 shall not apply.

23 Limited liability

The liability of the members of the Company is limitedto the amount for the time being (if
any) unpaid of the shares held by them.
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Registered No.01651728

The Companies Acts 1985and 1989

PRIVATE COMPANY LIMITED BY SIIARES

Memorandum of Association
(as ameruledby resolution in writing passed on 17 December 2tx;7)

CHI-X EUROPE LIMITED

I The name of the company is"CHI-X EUROPE LIMITED"*.

2 The registered office of the Company will be in England and Wales.

3** The objects for which the Company is established are:

3.1 (a) To carry on the business of a Broker Dealer asa Limited Corporate Member of The Stock

Exchange and as ancillary thereto to do all or any of the things and matters hereinaRer

specified.

(b) To supply services, information and assistance to providers or users of information and order-

processing networks useful in or in connection with the Company's business.

(c) To carry on any other trade or business which may be capable of being conveniently carried on

inconnection with the objectsspecified in sub-clause(a) hereof or calculateddirectly or

indirectly to enhance the value of or render profitable any of the Company's property or rights.

(d) To act as the holding and co-ordinating company of the group of companies of which the

Company may from time to time be tlic holding company.

3.2 To fann, promote,subsidise and assist companies, syndicates or other bodies of all kinds and to issue,

place, underwrite or guarantee the subscription of, subscribe for, acquire or sell any shares, stocks,

bonds, options, debentures, debenture stock or other capital or securities or obligations of any such

companies, syndicates or other bodies, or to pay commission to and remunerate any person or company

for services rendered in issuing, placing, underwriting, guaranteeing, subscribing, acquiring or selling as

aforesaid.

3.3 To enter into, carry on and participate in financial transactions and operations of all kinds and to take

any steps which may he considered expedient for carrying into effect such transactions and operations.

3.4 To invest or deal with any of the monies of the Company not immediately required for its operations in

such manner with or without security andwhether at homeor abroadas the Company may think fit.
* Incorporated as deZoete & Bevan (Financial Futures) Limited on 15July 1982. Name changed to Thamesway investment Services
Limited on 8 September 1987, to Instinet investment Scryiccs Limiled on 1January 1985.10instinct Chi-X Limited on 21 March 2006 and
to Chi-X Europe Limited on 20 July 2007.
**Clause 3 adopted by written resolution passedon 15 May 2006.



3.5 To enter into partnership or into any arrangement for sharingprofits, union of interests, co-operation,

reciprocal concessions or otherwise with any person,firm, company or other body of any kind for the

purpose of carrying on business from which the Company would or might derive any benefit whelhcr
direct or indirect.

3.6 To purchase or otherwise acquire and undertake all or any part of the business, property, liabilities and

transactions of any person,firm, companyor other body of any kind, and to establish or promote or join

in the establishment or promotion of any other company whose objects shall include the objects of the

Company or the promotion of which shall be calculated to advance its interests and to acquire and hold

anyshares,securities or obligations of any such company.

3.7 To purchase or otherwise acquire any patents, brevets d'im·ention, licences, concessions, copyrights,

trade marks,designs, rights of agency or distributorship and the like, conferring any exclusive or non-

exclusive or limited right, or any secret or other information as to any state of affairs, individual, firm,

company or other body, or invention, process development or the like which mayseem to the Company

capable of being used for any of the purposes of the Company, or the acquisition of which mayseem

calculated directly or indirectly to benefit the Company,to use,exercise, develop, grant licences in

respect of or otherwise turn to account anyof the sameand with a view to the working anddevelopment

of the same to carry on any business whatsoever which the Company may think calculated directly or

indirectly to achieve these objects and to apply for, registered or by other meansprotect,prolong and

renew whether in the United Kingdom or elsewhere any of the same.

3.8 To purchase, take on lease or in exchange, hire or otherwise acquire and hold for any estate or interest

and manage any lands, buildings, servitudes, easements, rights, privileges, concessions, machinery,

plant, stock-in-trade and any heritable or moveable real or personal property of any kind.

3.9 To develop,work, improve, manage, lease, mortgage, charge, pledge, turn to account or otherwise deal

with all or any part of the property of the Company, to surrender or accept surrender of any leaseor

tenancy or rights, and to sell the property, business or undertaking of the Company, or any part thereof,

for such consideration as the Company may think fit, and in particular for cash or shares, debentures or

securities of any other company.

3.10 To construct, erect,maintain, alter, replace or removeanybuildings, works, offices, erections,plant,

machinery, tools, or equipment as may seem desirable for anyof the businessesor in the interests of the

Company, and to manufacture, buy, sell and generally deal in any plant, tools, machinery, goods or

things of any description which may be conveniently dealt with in connection with any of the

Company's objects.

3.11 To manage and conduct the affairs of any companics, firms and persons carrying on business of any

kind whatsoever,and in any part of the world.

3.12 To borrow or raise money in such manner as the Company shall think fit and in particular by the issue

(whether at par or at a premium or discount and for such consideration as the Company may think fit) of
bonds, debentures or debenture stock (payable to bearer or otherwise), mortgages or charges, perpetual

or otherwise, and, if the Company thinks fit, charged upon all or any of the Company's property (both

present and future) and undertaking including its uncalled capital and further, if so thought fit,

convertible into any stock or shares of the Company or any other company, and collaterally or further to

secure any obligations of the Company by a trust deed or other assurance.

3.13 To guarantee or otherwise support or secure, either with or without the Company receiving any

consideration or advantage and whether by personal covenant or by mortgaging or charging all or part

of the undertaking, property, assets and rights present and future and uncalled capital ofthe Company

or by both such methods or by any other means whatsoever, the liabilities and obligations of and the

payment of any monies whatsoever by any person, firm or company whatsoever including but not

limited to any company which is for the time being the holding company or a subsidiary (both as
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defined by section 736 of the Companics Act 1985)of the Companyor of the Company's holding

company or is controlled by the same person or persons as control the Company or is otherwise

associated with the Company in its business.

3.14 To grant indemnitics of cycry description and to undertake obligations of every description.

3.15 To make,draw, accept, indorse and negotiate hills of exchange or other negotiable instruments and to

receive money on deposit or loan.

3.16 To pay all or any expenses incurred in connection with the formation and promotion and incorporation

of the Company and to pay commission to and remunerate any person or company for services rendered

in underwriting or placing, or assisting to underwrite or place,any of the shares in the Company's

capital or any debentures or other security of the Company, or in or about the formation or promotion of

the Company or the conduct of its business.

3.17 To pay for any property or rights acquired by the Company or to remunerate any person, firm or

company rendering services to the Companyeither in cash or in kind or fully paid-up shares with or

without preferred or deferred rights in respect of dividend or repayment of capital or otherwise, or by

any securities which the Company has power to issue, or partly in one mode and partly in another and

generally on such terms as may be determined but so that any shares shall be issued only if they are

fully paid or credited asfully paid on or before allotment.

3.18 To accept payment for any property or rights sold or otherwise disposed of or dealt with by the

Company, either in cash, by instalments or otherwise, or in fully paid-up shares of any company or

corporation, with or without deferred or preferred rights in respect of dividend or repayment of capital

or otherwise, or in debentures or mortgage debentures or debenture stock, mortgages or other securities

or any company or corporation, or panly in one modeand partly in another, and generally on such

terms as the Company may determine.

3.19 To make loans or give credit on such terms as may seem expedient with or without security to such

persons, firms, companies, syndicates or other bodies of all kinds and in such cases (and in the case of
loans either of cash or of other assets) as the Company may think fit.

3.20 To distribute among the members in specie any property of the Companyor any proceeds of sale,

disposal or realisation of any property of the Company but so that no distribution amounting to a

reduction of capital be made except with the sanction (if any) for the time being required by law.

3.21 To amalgamate with any other company whose objects are or include objects similar to those of the

Company and on any terms whatsoever.

3.22 To procure the Company to be registered or recognised in any country or place abroad.

3.23 To obtain any order or Act of Parliament or of any authority or agency existing from time to time by

virtue of statutory powers in this country or in any other State for enabling the Company to carry any of

its objects into effect, or for effecting any modifications of the Company's constitution, or for any other

purpose which may seem expedient, and to oppose any proceeding or application which may seem

calculated, directly or indirectly, to prejudice the Company's interests.

3.24 To enter into any arrangements with any governinent or witii any autliority or agency existing from tinte

to time by virtue of statutory powers, as may seem conducive to the attainment of the Company's

objects or any of them,and to obtain from any such government or authority any charters, decrees,

rights, privileges or concessions which the Company may think desirable and to carry out, exercise and

comply with any such charters, orders,rights, privileges and concessions.

3.25 To appoint any person or persons, lism or firms, company or companies to be the attorney or agent of

the Company and to act as agents, managers, secretaries, contractors or in similar capacity.
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3.26 To establish and maintain or procure the establishment and maintenance of contributory or non-

contributory pensionor superannuation funds for the benefit of the persons referred to below, to grant

emoluments,pensions, allowances,donations, gratuities andbonuses to such personsand to make

payments for or towards insurance on the life or lives of such persons; to establish, subsidise, subscribe

to or otherwise support any institution, association, society, club, other establishment or fund, the

support of which may, in the opinion of the Company, be calculated directly or indirectly to benefit the

Company or any such persons, or which may be connected with any place where the Company carries

on business; to institute and maintain any profit-sharing scheme calculated to advance the interests of

the Company or such persons; the said persons are any persons who are or were at any time in the

employment or service of the Company or its predecessor in business or of any company which is or

has been the holding company or a subsidiary (both as defined by section 736 Companies Act 1985) of

the Company or of the Company's holding companyor who are or were at any time directors or officers

of the Company or of such other company as aforesaid, and the spouses, widows, widowers, families or

dependents of any such persons.

3.27 To subscribe or guarantec money for or organise or assist any charitable, benevolent, public, general,

political or useful object or for any exhibition or for any persons which or who may be considered

likely directly or indirectly to further the objects of the Company or the interests of its shareholders.

3.28 To take, make, execute, enter into, commence, carry on, prosecute or defend all steps, contracts,

agreements, negotiations, legal and other proceedings, compromises, arrangements and schemes, and to

do all other acts, matters and things which shall at any time appear conducive to or expedient for the

advantage or protection of the Company.

3a9 To doall or any of the above things in any part of the world andeither asprincipals, agents,contractors,

trustees, or otherwise, and either alone or in conjunction with others.

3.30 To do all such acts or things as are incidental or conducive to the attainment of the above objects or any
of them.

It is hereby declaredthat:

(a) the word "company" in this clause, except where used in reference to the Company,shall be

deemed to include any partnership or other body of persons, whether incorporated or not

incorporated, and whether domiciled in the United Kingdom or elsewhere, and whether now

existing or hereafter to be formed; and

(b) the objects set forth in each sub-clause of this Clause shall not be restrictively construed but

the widest interpretation shall begiven theretoandthey shall not, except where thecontext

expressly so requires, be in any way limited or restricted by application of the ejusdem generis

rule or by reference to or inference from any other object or objects set forth in such sub-clause

or from the terms of any other sub-clause or by the name of the Company; none of such sub-

clausesor the object or objects therein specified or the powers thereby conferred shall be

deemed subsidiary or ancillary to the objects or powers mentioned in any other sub-clause, but

the Company shall have full power to exercise all or anyof the objects conferred by and

provided in each of the said sub-clauses as if each sub-clause contained the objects of a

separate company.

4 The liability of the members is limited.

5 The share capital of the Company is £43,697,442divided into i 1,697,442Class A Shares, 30,000,000
Class B Shares and 2,000,000Class C Shares of £1each.'"

Authorised sharc capital increased by written resolution passedon 17 December 2007.
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We, the several persons whosename and addresses are subscribed, are desirous of being formed into a Company

in pursuance of this Memorandum of Association and we respectively agree to take the number of shares in the

capital of the Company set opposite our respective names.

NAMES, ADDRESSES AND DESCRIPTIONS No.of Shares taken by each

OF SUBCRIBERS Subscriber

P.F. J.RENDELL

25,FINSBURY CIRCUS

LONDON, EC2M 7EE.

STOCKBROKER ONE

D.C.CULIIANE

25,FINSBURY CIRCUS

LONDON, EC2M 7EE.

STOCKBROKER ONE

DATED this 25*day of May 1982

WlTNESS to the above Signatures:-

George Herbert Davis,

25, Finsbury Circus,

London, EC2M 7EE.

Stockbroker
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State of Delaware
3eoretary of State

Division or Corporae.iona
Delivered 01:59 PM09/17/2012

FIZED 01:59 PM 09/17/2012 CERTIFICATE OF TNCORPORATION
SRV 121038520 - 5216542 FIIE

OF

RATS FX,1NC.

FIRST: The name of the corporation is BATS FX,Jne.(the "Corporation").

SECOND: The addressof theregisteredoffice of the Corporation in the Stateof
Delawareis Corporation Trust Center,1209OrangoStreet,City of Wilmington, County
of NewCastle,Delaware 19801, Thenameof the registeredagentof the Coiporation at

suchaddrossisThe Cogoration Trust Company.

THIRD: The nature of the businessocpurposesto be conductedor promoted by
the Corporation is to engagein any lawful actor activity for which corporations may be
organizedunder the GeneralCorporationLaw of the StateofDelaware("Delaware
Law") asthe sameexistsor mayhereaRerbe amended,

FOURTH: The total numberof sharesof stock which the Corporation shall have
authority to issue is 1,000,and the parvalue of each suchshareis $0.01,amounting in the

aggregateto$10.00.

FIFTH: The nameandmailing addressof the incorporator of the Corporation is:

Name Malling Address

GregSteinberg BATS Exchange,Inc.
8050Marshall Drive,Suite 120
Lenexa,Kansas 66214

$1XTH: The Boardof Directors shallhave the power to adopt,amendor repeni
the.bylaws of the Corpomtion.

SEVENTEI; Election of directorsneednot beby mitten ballotunlessthebylaws
of the Corporation so provide,

ElGHTH: The Corporation expresslyelects not to be governedby Section203 of
DelawaroLaw.

NINTH:(l) A director of the Corporation shall not beliableto the Corpomtionor
its stockholders for monetary damagesfor breachof fiduelary duty as adirector to the
fullestextentpermitted underDolawareLaw.
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(2)(a) Eachporson(andthe heirs,executorsor adshiistrators of suchperson)
whowasor is aparty or is threatenedto be made aparty to,or is involved in any
threatened,pendingor coinpleted action,snit or proceeding,whether civil, criminal,
administrative or investigative, by reasonof the fact thatsuchpersonis or was adirector
or officer of the Coiporation or is or wasserving at the requestof the Corporation as a

director or officer of another corporation, partnership,joint venture, trust or other
enterprise,shall be indenmified and held harmlessby the Corporation to the fbliest extent
permitted by Delaware Law.The right to indemnification conferred la this ARTICLE
NINTH shallalso include the right to be paid by the Corporation the expensesincurred la
connection with any such pmeeedingin advanceof its final disposition to the fullest
extcut authorizedby DelawareLaw, The right to indemnification conferred in this
ARTICLE NTNTH shall be acontract right.

(b) The Corporation may,by action of its Board of Directors,provide
lademalfication to suchof the employeesandagentsof the Corporation tosuch extent

and to sucheffectasthe Board of Directors shalldetermineto be appropriateand
authorizedby DolawareLaw.

(3) The Corporation shall have the power to purchaseandmaintain insurance
onbehalfof any person who is or was a director, officer, employeeor agent of the

Corporation, oris or was serving at the requestof the Corporationas a director, officer,
employeeoragent of another corporation, partnership,joint venture,trust or other
enterpriseagainstany expense,11abilityor loss incurred by suchpersonin any such
capacity or arising outofsuch person'sstatusassuch,whetheror not the Corporation
would havethe powerto indemnify suchpersonagainstsuch liability underDaisynte
Law.

(4) The rights andauthority conferred in this ARTICLE NINTH shall not be
exclusive of anyother right which any person may otherwisehave or hereafter acquire.

(5) Neither theamendmoninor repeal of this ARTICLE NINTH, nor the
adoption of any provision of this Certificate of Incorporation or thebylawsof the
Corporation, nor,to ihet¶llestextent permittedby DelawareLaw,anymodification of
law,shalladverselyaffect anyright or protectionof anypersongrantedputouanthereto
existing at,orarising out of or related to any event,actor omission that occaned prior to,
the time of such amendment,repeal,adoption or modification (regardlessof when any
proceeding (orpart thereof)relating to suchevent,act or omission arisesor is first
threatened,commencedorcompleted).

TENTH:The Corporationreservesthe right to amendthis Certificate of
Incorporatlon in any mannerpermitted under Delaware Lawandall rights andpowers
conferredherclu onstockholders,directors andofficers,if any,aresubject to tids
reservedpower.
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1NWITNESS WHEREOF,the imdersigned hasexecutedthis Cettificate of
Incorporation on this l'/th day of September,2012.

6'reg teinberg
Incorporator
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BYLAWS

OF

BATS FX, INC.

(a Delaware corporation)

ARTICLE I.

OFFICES

1.1. Principal and Business Offices. The corporation may have such principal and
other business offices, either within or without the State of Delaware, as the Board of Directors may
designateor as the business of the corporation may require from time to time,

1.2. Registered Office. The registered office of the corporation required by the

Delaware General Corporation Law to be maintained in the State of Delaware may be, but need not be,
identical with the principal office in the State of Delaware, and the addressof the registered office may be

changed from time to time by the Board of Directors or by the registered agent. The business office of
the registeredagent of the corporation shall be identical to such registered office.

ARTICLE II.

STOCKHOLDERS

2.1. Annual Meeting. The annual meeting of the stocidiolders for the purposes of
electing directors and for the transaction of such other businessas may come before the meeting shall be
held at suchdate, time and place, if any, as shall be determined by the Board of Directors and stated in the
notice of the meeting.

2.2. Special Meeting. Special meetings of the stockholders, for any purpose or

purposes,unlessotherwise prescribed by statute, may be called by the Board of Directors or the President
or the Secretary or by the person, or in the manner, designated by the Board of Directors.

2.3. Place of Meeting. The Board of Directors may designate any place, either within

or without the State of Delaware, as the place of meeting for any annual meeting or for any special
meeting of stockholders called by the Board of Directors.

2.4. Notice of Meeting. Written notice stating the place, if any,day and hour of the
meeting of stockholders, 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 case of a special
meeting, the purpose or purposes for which the meeting is called, shall be delivered to each stockholder of
record entitled to vote at such meeting not less than ten (10) days (unless a longer period is required by
law or the articles of incorporation) not more than sixty (60) daysbefore the date of the meeting.

2.5. Ad journment. Any meeting of stockholders may be adjourned to reconvene at

any place designatedby vote of a majority of the shares represented thereat. At the adjourned meeting,
the corporation may transact any business which might have been transacted at the original meeting. No
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notice of an adjournment need be given 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 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
which case notice of the adjourned meeting shall be given to each stockholder. Unless a new record date

for the adjourned meeting is fixed, the determination of stockholders of record entitled to notice or to vote
at the meeting at which adjournment is taken shall apply to the adjourned meeting.

2.6. Fixing of Record Date. For the purpose of determining stockholders entitled to

notice of or to vote at any meeting of stockholders or any adjournment thereof, or stockholders entitled to

receivepayment of any dividend, or in order to makea determination of stockholders for any other proper

purpose, the Board of Directors may fix in advance a date as the record date for any such determination of
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 which the particular action requiring such
determination of stockholders is to betaken. If no record date is fixed, the record date for determining:

(a) stockholders entitled to notice of or to vote at a meeting of stockholders shall be at
the close of businesson the day next preceding the day on which notice is given or, if notice if waived, at

the close of business on the day next preceding the day on which the meeting is held;

(b) stockholders entitled to express consent to a corporate action in writing without

meeting shall be the day on which the first written consent is expressed; or

(c) stockholders for any other purpose shall be the close of businesson the day on which
the Board of Directors adopts the 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

addressof and the number of sharesheld 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) daysprior 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 suchrecord or transfer books or to vote at any

meeting of stockholders.

2.8. Quorum; Voting. Except as otherwise provided in the certificate of incorporation
or these bylaws and subject to Delaware law, a majority of the sharesentitled 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 thesebylaws 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 sharesare represented at a meeting, a majority of the shares represented

at a meeting which initially had a quorum may adjourn the meeting fi·om 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 in the order provided under Section 4.6 or, in their absence, any person chosen by the

stockholders present, shall call the meeting of the stockholders to order and shall act as chairman of the
meeting. The Secretary of the corporation shall act as secretaryof all meetings of the stockholders, but,
in the absenceof the Secretary, the presiding officer may appoint any other person to act as secretary of
the meeting.

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 supportedby sufficient interest, a proxy may be
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
presence of 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 Shares by 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 suchother corporation or assistant thereto
shall be conclusive evidence of the signer's authority to act, in the absenceof 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 suchother corporation.

(b) Legal Representatives and Fiduciaries. Sharesheld 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 name of 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 suchmanner of voting is expressly
prohibited or otherwise directed by the document creating the fiduciary relationship.

(c) Pledgees. A stockholder whose shares are pledged shall be entitled to vote such
shares, unless in the transfer of the shares the pledgor has expressly authorized the pledgee to 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 shares held 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 shares entitled to vote.

(e) Joint Holders. Shares of record in the names of two or more persons or shares to

which two or more persons have the same fiduciary relationship, unless the Secretary of the corporation is
given notice otherwise and furnished 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 binds all, unless the vote is evenly split in which case the shares
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may bevoted proportionately, or according to the ownership interest as shown in the instrument filed with
the Secretary of the corporation.

2.12. Waiver of Notice by Stockholders. Wheneverany notice is required to be given

to any stockholder of the corporation under the certificate of incorporation or bylaws or any provision of
the Delaware General Corporation Law, a waiver thereof in writing, signed at any time, whether before or
after the time of meeting, by the stockholder entitled to such notice, shall be deemed equivalent to the

giving of such notice. Attendance of a person at a meeting shall constitute a waiver of notice of such

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 acommittee of directors need be specified in the waiver.

2.13. Stockholders Consent Without Meetine. Any action required or permitted by the

certificate of incorporation or bylaws or any provision of law to be takenat 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, shall be signed by the number of stockholders required to authorize such action at a meeting. If the

action is authorized by less than unanimous consent, notice of the action shall be given to nonconsenting
stockholders.

ARTICLE III.

BOARD OF DIRECTORS

3.1. General Powers; Number; Election. The businessand 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 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 shares of capital
stock of the corporation present in person or represented by 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 anduntil his or her successorshall have beenqualified andelected, or until his or
her prior death, resignation or removal. Any director or the entire Board of Directors may be removed
from office, with or without cause,at any time by affinnative vote of a majority of the outstanding shares
entitled to vote for the election of such director, 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 tix any place, either within or without the State of Delaware, as
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the place for holding any special meeting of the Board of Directors called by them, and if no other place
is fixed the place of the meeting shall be the registered office of the corporation in the State of 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 less than 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 because the 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 needbe specified in the notice or waiver of notice of suchmeeting.

3.6. Ouorum. 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) may adjourn 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 or by the certificate of incorporation or these bylaws,

3.8. Conduct of Meetings. The President, or, in the President's absence 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 personpresent 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 affirmative vote of a majority of the directors then in office, though less than a quorum of
the Board of Directors; provided, that in case of a vacancy created by the removal of a director by vote of
the stockholders, 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 oftice, 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 employees to the corporation.
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3.11. Presumption of Assent. A director ofthe corporation who is present at a meeting
of the Board of Directors or a committee thereof of which the director is a member at which action on any

corporate matter is taken unless the director's dissent shaH be entered in the minutes of the meeting or
unless the director shall file a written dissent to such action with the person acting as the secretary of the

meeting before the adjournment thereof or shall forward such dissent by registered mail to the Secretary
of the corporation immediately after the adjournment of the meeting. Such right to dissent shall not apply
to a director who voted in favor of such action.

3.12. Committees. The Board of Directors by resolution adopted by the affirmative

vote of a majority of the directors may designate one or more committees, each conunittee to consist of
one or more directors elected by the Board of Directors, which to the extent provided in said resolution as

initially adopted, and as thereafter supplemented or amended by further resolution adopted by a like vote,
shall have and may exercise the powers 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. Each such conunittee shall fix its own rules governing the conduct of its activities and
shall make suchreports to the Board of Directors of its activities asthe Board of Directors may request.

3.13. Unanimous Consent Without Meeting. Any action required or permitted by the

certificate of incorporation or bylaws or any provision of lasv to be taken at any meeting of the Board of
Directors or any committee thereof may be taken without a meeting if all directors or members of such
committee, as the casemay be,consent thereto in writing or by electronic transmission setting forth the
action so taken, and the writing or electronic transmissions are filed with the minutes of proceedings of
the Board of Directors or committee in accordance with applicable law.

3.14. Telephonic Meetings. Members of the Board of Directors, or any committee

designated by the Board, may participate in a meeting of such Board or committee by means of
conference telephone or similar communications equipment by meansof which all persons participating
in the meeting can hear each other, and participation in a meeting pursuant to this bylaw shall constitute
presencein person at such meeting.

ARTICLE IV.

OFFICERS

4.1. Number. The principal officers of the corporation shall be a President, or any
number of Vice Presidents,and a Secretary, each of whom shall be elected by the Board of Directors.
Such other officers and assistant officers as may be deemednecessary may be elected or appointed by the

Board of Directors. Any number of offices may be held by the same person.

4.2. Election and Term of Office. The officers of the corporation to beelected by the

Board of Directors shall beelected annually by the Board of Directors at the first meeting of the Board of
Directors held after each annual meeting of the stockholders. If the election of officers shall not be held
at such meeting, such election shall be held assoon thereafter as conveniently may be. Each officer shall
hold office until his or her successor shall have been duly elected or until his or her prior death,
resignation or removal. Any officer may resign at any time upon written notice to the corporation.
Failure to elect officers shall not dissolve or otherwise affect the corporation.

43. Removal. Any officer or agent may be removed by the Board of Directors

whenever in its judgment the best interests of the corporation will be served thereby, but such removal
shall be without prejudice to the contract rights, if any, of the person so removed. Election or

appointment shall not of itself createcontract rights.
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4.4. Vacancies. A vacancy in any principal office because of death, resignation,

removal, disqualification or otherwise, shall be filled by the Board of Directors for the unexpired portion
of the term.

4.5. President. The President shall be the principal executive officer of the

corporation and, subject to the control of the Board of Directors, shall, in general, supervise and control
all of the business and affairs of the corporations. The President shall, when present, preside at all
meetings of the stockholders and of the Board of Directors. The President shall have authority, subject to
such rules as may be prescribed by the Board of Directors, to appoint such agents and employees of the

corporation as the President shall deem necessary, to prescribe their powers, duties and compensation,
and to delegate authority to them. Such agents and employees shall hold office at the discretion of the
President. The President shall have authority to sign, execute and acknowledge, on behalf of the

corporation, all deeds, mortgages, bonds, stock certificates, contracts, leases, reports and all other
documents or instruments, of every conceivable kind and character whatsoever, necessary or proper to be
executed in the course of the corporation's regular business,or which shall be authorized by resolution of

the Board of Directors; and,except as otherwise provided by law or the Board of Directors, the President
may authorize any Vice President or other officer or agent of the corporation to sign, execute and
acknowledge such documents or instruments in the President's place and stead. In general the President
shall perform all duties incident to the office of President andsuch other duties as may be prescribed by
the Board of Directors from time to time.

4.6. The Vice President. In the absenceof the President or in the event of his or her

death, inability or refusal to act, or in the event for any reason it shall be impracticable for the President to

act personally, the Vice President, if one is elected, (or in the event there be more than one Vice
President,the Vice Presidents in the order designated by the Board of Directors, or in the absenceof any
designation, then in the order of their election) shall perform the duties of the President, and when so
acting, shall have all the powers of and be subject to all the restrictions upon the President. Any Vice
President may sign, with the Secretary or Assistant Secretary, certificates for shares of the corporation;
and shall perform such other duties and have such authority as from time to time may be delegated or
assigned to him or her by the President or by the Board of Directors. The execution of any instrument of
the corporation by any Vice President shall be conclusive evidence, as to third parties, of his or her
authority to act in the stead of the President.

4.7. The Secretary. The Secretary shall: (a) keep the minutes of the meetings of the
stockholders and of the Board of Directors in one or more books provided for the purpose; (b) attest
instruments to be filed with the Secretary of State; (c) see that all notices are duly given in accordance

with the provisions of these bylaws or as required by law; (d) be custodian of the corporate records and of
the seal of the corporation and see that the seal of the corporation is affixed to all documents the
execution of which on behalf of the corporation under its seal is duly authorized; (e) keep or arrange for

the keeping of a register of the post office addressof each stockholder which shall be furnished to the
Secretary by such stockholder; (f) sign with the President, or a Vice President, certificates for shares of

the corporation, the issuanceof which shall have been authorized by resolution of the Board of Directors;
(g) have general charge of the stock transfer books of the corporation; and (h) in general perform all
duties incident to the office of Secretary and have such other duties and exercise such authority as from

time to time may be delegatedor assignedto him or her by the President or by the Board of Directors.

4.8. The Treasurer. The Treasurer shall: (a) have charge and custody of and be
responsible for all funds and securities of the corporation; (b) receive and give receipts for moneys due

and payable to the corporation from any source whatsoever, and deposit all such moneys in the name of
the corporation in such banks, trust companies or other depositaries as shall be selected in accordance
with the provisions of Section 5.3;and (c) in general perform all of the duties incident to the office of
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Treasurer and have such other duties and exercise such other authority as from time to time may be
delegated or assigned to him or her by the President or by the Board of Directors. If required by the
Board of Directors, the Treasurer shall give a bond for the faithful discharge of his or her duties in such
sum and with suchsurety or sureties as the Board of Directors shall determine.

4.9. Assistant Secretaries and Assistant Treasurers. There shall be such number of

Assistant Secretaries and Assistant Treasurers as the Board of Directors may from time to time authorize,

if any. The Assistant Secretaries may sign with the President or a Vice President certificates for shares of
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 andwith suchsureties as the Board of Directors shall
determine. The Assistant Secretaries and Assistant Treasurers, in general, shall perform such duties and

have such authority as shall from time to time be delegated or assigned to them by the Secretary or the

Treasurer, respectively, or by the President or the Board of Directors.

4.10. Other Assistants and Acting Officers. The Board of Directors shall have the

power to appoint any person to act as assistant to any officer, or as agent for the corporation in his or her
stead, or to perform the duties of such officer whenever for any reason it is impracticable for such officer

to act personally, and such assistant or acting officer or other agent so appointed by the Board of
Directors shall have the power to perform all the duties of the office to which suchperson is so appointed
to be an assistant, or as to which such person is so appointed to act, excerpt as such power may be
otherwise defined or restricted by the Board of Directors.

4.11. Salaries. The salariesof the principal officers shall be fixed from time to time by
the Board of Directors or by a duly authorized committee thereof, and no officer shall be prevented from

receiving such salary by reasonof the fact that the officer is also adirector of the corporation.

ARTICLE V.

CONTRACTS, LOAN, CHECKS
AND DEPOSITS; SPECIAL CORPORATE ACTS

5.1. Contracts. The 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 executedin the name of the corporation by the Presidentor a Vice President and by 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; andwhen 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.

5.2. Roan_s.No indebtedness for borrowed money shall be contracted on behalf of the

corporation and no evidences of such indebtedness shall be issued in its name unless authorized by or
under the authority of a resolution of the Board of Directors. Such authorization may be general or
confined to specific instances.

5.3. Deposits. All funds of the corporation not otherwise employed shall bedeposited
from time to time to the credit of the corporation in such banks, trust companies or other depositaries as

may be selected by or under the authority of a resolution of the Board of Directors.
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5.4. Voting of Securities Owned by this Corporation. Subject always to the specific

directions of the Board of Directors, (a) any shares or other securities issued by any other corporation and

owned or controlled by this corporation may be voted at any meeting of security holders of such other

corporation by the President of this corporation if the President is present,or in the President's absence,
by a Vice President of this corporation who may be present, and (b) whenever, in the judgment of the
President, or in the President's absence,of a Vice President, it is desirable for this corporation to execute

a proxy or written consent in respect to any shares or other securities issued by any other corporation and
owned by this corporation, such proxy or consent shall be executed in the name of this corporation by the
Presidentor one of the Vice Presidentsof this corporation, without necessity of any authorization by the
Board of Directors affixation of corporate seal or countersignature or attestation by another officer. Any
person or personsdesignated in the manner above stated as the proxy or proxies of this corporation shall
have full right, power and authority to vote the sharesor other securities issuedby suchother corporation
and owned by its corporation the same as such shares or other securities might be voted by this

corporation.

ARTICLE VI.

CERTIFICATES FOR SHARES AND THEIR TRANSFER

6.1. Certificates for Shares. Certificates representing sharesof 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 addressof the person to whom the shares represented thereby are issued, with
the number of shares and date of issue, shall beentered 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
issueduntil the former certificate for a like number of shares shall have been surrenderedand canceled,

except asprovided in Section 6.6.

6.2. Facsimile Signaturesand Seal.The seal of the corporation on any certificates for
shares may 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 employeeof the corporation.

6.3. Signature by Former Officers. In case any officer, who has signed or whose
facsimile signature has been placed upon any certificate for shares, shall have ceased to be such officer
before suchcertificate is issued, it may be issued by the corporation with the same effect as if such person
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 sharesas the person
exclusively entitled to vote, to receive notifications and otherwise to have and exercise all the rights and
power of an owner. Where a certificate 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 lossas 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 sharesare presented, both the transferor and the transferee
so request.
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6.5. Restrictions on Transfer. The face or reverse side of each certificate representing

sharesshall beara conspicuous notation of any restriction imposed by the corporation upon the transfer of
such shares. Otherwise the restriction is invalid except against those with actual knowledge of the
restrictions.

6.6. Lost. Destroyed or Stolen Certificates. The Board of Directors may direct a new

certificate or certificates to be 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 stock to be lost, stolen or destroyed. When authorizing such issue of
a new certificate or certificates, the Board of Directors may, in its discretion and as a condition precedent

to the issuance thereof, require the person requesting such new certificate or certificates, 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,
stolen or destroyed.

6.7. Consideration for Shares. The sharesof the corporation may be issued for such

consideration asshall befixed from time to time by the Board of Directors, consistent with the laws of the
State of Delaware.

6.8. Stock Regulations. The Board of Directors shall have the power andauthority to

make all such further rules and regulations not inconsistent with the statutes of the State of Delaware as it

may deem expedient concerning the issue, transfer and registration of certificates representing shares of
the corporation.

ARTICLE VII.

GENERAL PROVISIONS

7.1. S_eal,The Board of Directors may, at their discretion, provide a corporate seal in
an appropriate form.

7.2. Fiscal Year. The fiscal year of the corporation shall begin on the first day of
Januaryand end on the last day of December in eachyear.

7.3. Checks, Notes, Drafts, Etc. All checks,notes, drafts or other orders for

the payment of money of the corporation shall be signed, endorsed or accepted in the name of the
corporation by such officer, officers, person or persons as from time to time may be designated
by the Board of Directors or by an officer or officers authorized by the Board of Directors to
make such designation.

7.4. Dividends. Subject to applicable law and the certificate of incorporation,
dividends upon the shares of capital stock of the corporation may be declared by the Board of
Directors ay any regular or special meeting of the Board of Directors. Dividends may be paid in
cash, in property or in shares of the corporation's capital stock, unless otherwise provided by
applicable law or the certificate of incorporation.
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ARTICLE VIII.

AMENDMENTS

8.1. By Stockholders. These bylaws may be adopted, amended or repealed and new

bylaws may be adopted by the stockholders entitled to vote at the stockholders' annual meeting without
prior notice or any other meeting provided the amendment under consideration has been set forth in the
notice of meeting, by affirmative vote of net less than a majority of the shares present or represented at

any meeting at which a quorum is in attendance.

8.2. By Directors. These bylaws may be adopted, amendedor repealed by the Board
of Directors as provided in the certificate of incorporation by the affirmative vote of a majority of the

number of directors present at any meeting at which a quorum is in attendance; but no bylaw adopted by
the stockholders shall be amendedor repealedby the Board of Directors if the bylaws so provide.
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CERTIFICATE OF INCORPORATION

OF

BLUE MERGER SUB INC.

FIRST: The name of the corporation is Blue Merger Sub inc.(the
"Corporation").

SECOND: The addressof its registered office in the State of Delaware is
Corporation Trust Center, 1209Orange Street, City of Wilmington, County of
New Castle, Delaware 19801. The name of its registered agent at suchaddress is
The Corporation Trust Company.

T111RD: The purpose of the Corporation is to engage in any lawful act or

activity for which corporations may be organized under the General Corporation
I.awof the State of Delaware as the sameexists or may hereafter be amended
("Delawarc Law").

FOURTH: The total number of shares of stock which the Corporation
shall have authority to issue is 1,000,and the par value of each such share is
$0.01,amounting in the aggregateto $!0.00.

FIFTH: The name and mailing address of the incorporator are:

Name Mailing Address

Malik M. Khalil Davis Polk & Wardwell

450 Lexington Avenue

New York, New York 10017

SIXTH: The Board of Directors shall have the power to adopt, amend or
repeal the bylaws of the Corporation.

SEVENTH: Election of directors neednot be by written ballot unlessthe
bylaws of the Corporation so provide.

RIGilTII: The Corporation expressly elects not to he governed by Section
203 of Delaware l.aw.

NINTll: (1) A director of the Corporation shall not be liable to the
Corporation or its stockholders for monetary damages for breach of liduciary duty

as a director to the fullest extent permitted by Delaware Law.

(2)(a) 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 director or officer 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 indemnified and held harmless by
the Corporation to the fullest extent permitted by Delaware Law. The right to
indemnification conferred in this ARTICLE NINTil shall also include the right to

be paid by the Corporation the expensesincurred in connection with any such
proceeding in advance of its final disposition to the fullest extent authorized by
l)elaware Law. The right to indemnification conferred in this ARTICLE NINTH
shall be a contract right.

(b) The Corporation may, by action of its Board of Directors, provide

indemnification to such of the employees and agents of the Corporation to such
extent and to such clTect as the Board of Directors shall determine to be

appropriate and authorized by Delaware Law.

(3) The Corporation shall have power to purchaseand maintain
insurance onbehalf 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

adirector, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise against any expense, liability or loss incurred by
such person in any such capacity or arising out of such person's status as such,
whether or not the Corporation would have the power to indemnify such person
against such liability under Delaware Law.

(4) The rights and authority conferred in this ARTICLE NINTH shall
not be exclusive of any other right which any person may otherwise have or
hereafter acquire.

(5) Neither the amendment nor repeal of this ARTICLE NINTH, nor
the adoption of anyprovision of this Certificate of locorporation or the bylaws of
the Corporation, nor, to the fullest extent permitted by Delaware Law, any
modification of law, shall adversely affect any right or protection ofany person
granted pursuant hereto existing at, or arising out of or related to any event, act or
omission that occurred prior to, the time of such amendment, repeal, adoption or

modification (regardless of when any proceeding (or part thereof) relating to such
event, act or omission arises or is first threatened,commenced or completed),

TENTil: The Corporation reserves the right to amend this Certilicate of
Incorporation 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 reservedpower.



IN WITNESS WHEREOF, the undersigned has executed this Certificate
of locorporation this 22""day of August, 2013.

M k

incorporator



BYLAWS

OF

BLUE MERGER SUB INC.

ARTICLE 1
OFFICES

Section 1.01. Registered Ofice. The registered office of the Corporation
shall be in the City of Wilmington, County of New Castle, State of Delaware.

Section 1.02.Other Ofjìces. The Corporation may also have offices at
such other places both within and without the State of Delaware as the Board of
Directors may from time to time determine or the business of the Corporation
may require.

Section 1.03.Books. The books of the Corporation may be kept within or
without the State of Delaware as the Board of Directors may from time to time
determine or the business of the Corporation may require.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.01. Time and Place ofMeetings. 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 bedeterminedfrom time to time by the Board of
Directors (or the Chairman in the absenceof 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 2014, shall be held for 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 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 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 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 and hour of the meeting, the means of remote communications,
if any, by which stockholders and proxy holders may be deemed to bepresent 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 10nor 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 andproxy

holders may be deemed to be present in person andvote 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 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 transmissionby 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
suchmeeting, 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.

Section 2.05. Quorum. 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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quorum shall be present or represented any businessmay be transacted which
might have been transacted at the meeting as originally 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. Except asotherwise 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 shares of capital stock of

the Corporation present in person or represented by proxy at the meeting and
entitled to vote on the subject matter shall be the act of the stockholders.

(b) Eachstockholder 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 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,unless said
proxy provides for a longer period.

(c) In determining the number of votes cast for or against a proposal or
nominee, 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,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 consentsinwriting, setting forth the action so taken,shallbesignedby 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 anofficer 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 hadbeen taken at a meeting, would have been entitled to
notice of the meeting if the record date for such meeting hadbeen the date that
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written consents signed by a sufficient number of stockholders to take the action
were delivered to the Corporation as provided in Section 2.07(b).

(b) Every written consent shall bear the date of signature of each
stockholder who signs the consent, and no written consent shall be effective to
take the corporate action referred to therein unless, within 60 days of the earliest
dated consent delivered in the manner 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 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.

Section 2.08.Organization. At each meeting of stockholders, the
Chairman of the Board, if one shall have been elected, or in the Chairman's
absence or if one shall not have been elected, the director designated by the vote

of the majority of the directors present at such meeting, shall act as chairman of
the meeting. The Secretary (or in the Secretary's absence or inability to act, the
person whom the chairmanof the meeting shall appoint secretary of the meeting)
shall act as secretary of the meeting and keep the minutes thereof.

Section 2.09. Order of Business. The order of business at all meetings of
stockholders shall be as determined by the chairman of the meeting.

ARTICLE 3
DIRECTORS

Section 3.01.General 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 Term OfOffice. (a) The number o f
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 one. The
directors shall be elected at the annual meeting of the stockholders by written

ballot, except as provided in Section 2.02 and Section 3.12 herein, and each
director so elected shall hold office until such director's successor is elected and

qualified or until such director's earlier death, resignation or removal. Directors
need not bestockholders.

(b) Subject to the rights of the holders of any series of preferred stock 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
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in person or represented by proxy at the meeting and entitled to vote on the
election of directors.

Section 3.03.Quorumand 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

announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Board of Directors may transact any business which 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 absence of a determination by the Board of
Directors).

Section 3.05. Anmtal Meeting. The Board of Directors shall meet for the

purposeof organization, theelection of officers and the transaction of other
business, as soon aspracticable after each annual meeting of stockholders, on the
same day and at the same place where such annual meeting shall be held. Notice
of suchmeeting neednot be given. In the event such annualmeeting 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 any director who chooses to

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 been once given to each member of the Board of Directors, regular

meetings may be held without further notice being given.

Section 3.07.Special Meetings. Special meetings of the Board of
Directors may be called by the Chairman of the Board or the President andshall
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 each director at least three days before the date of the meeting in such
manner as is determined by the Board of Directors.
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Section 3.08.Committees. The Board of Directors may designateoneor
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 absence or disqualification of a member
of a committee, the member or members present at any meeting and not
disqualified fìom voting, whether or not such member or members constitute a
quorum, may unanimously appointanother 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 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 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.
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 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 electronic transmission or transmissions, are filed with the minutes
of proceedings of the Board or committee. Suchfiling shall be in paper form if
the minutes are maintained in paper form andshall 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,membersof 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 thereof or at such later time asshall be specified in such
notice; and unless otherwise specified therein, the acceptance of such resignation
shall not be necessary to make it effective.

6



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 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 one or more directors by the certificate 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 classes or series
thereof then in office, or by a sole remaining director so elected. Each director so
chosen shall hold office until his or her successor is elected and qualified, or until
his or her earlier death, resignation or removal. If there are no directors in office,
then an election of directors may be held in accordance with Delaware Law.
Unless otherwise provided in the certificate of incorporation, when one or more
directors shall resign from the Board, effective at a future date,a majority of the
directors then in office shall have the power to fill such vacancy or vacancies, the
vote thereon to take effect when suchresignation or resignations shall become
effective, and each director so chosen shall hold office as provided in the filling of
other vacancies.

Section 3.13. Removal. Any director or the entire Board of Directors may
be removed, with or without cause, at any time by the affirmative vote of the
holders of a majority of the outstanding capital stock of the Corporation then
entitled to vote at any election of directors and the vacancies thus created may be
filled in accordance with Section 3.12herein.

Section 3.14. Compensation. Unless otherwise restricted by the
certificate of incorporation or these bylaws, the Board of Directors shall have
authority to fix the compensation of directors, including fees and reimbursement
of expenses.

ARTICLE4
OFFICERS

Section 4.01. Principal Officers. 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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Section 4.02. Election, Term of Office and Remuneration. The principal
officers of the Corporation shall be elected annually by the Board of Directors at
the annual meeting thereof. Each suchofficer shall hold office until his or her
successor is elected and qualified, or until his or her earlier death, resignation or
removal. The remuneration of all officers of the Corporation shall be fixed by the
Board of Directors. Any vacancy in any office shall be filled in such manner as
the Board of Directors shall determine.

Section 4.03. Subordinate OJJìcers. In addition to the principal officers
enumerated in Section 4.01herein, the Corporation may have one or more
Assistant Treasurers, Assistant Secretaries and Assistant Controllers and such
other subordinate officers, agents and employees as the Board of Directors may
deem necessary, each of whom shall hold office for such period as the Board of
Directors may from time to time determine. The Board of Directors may delegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agents or employees.

Section 4.04. Removal. Except as otherwise permitted with respect to
subordinate officers, any officer may be removed, with or without cause, at any
time, by resolution adopted by the Board of 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 suchprincipal officer the power to appoint and to
remove suchofficer). The resignation of any officer shall take effect upon receipt
of notice thereof or at such later time asshall be specified in such notice; and
unless otherwise specified therein, the acceptance of suchresignation shall not be
necessary to make it effective.

Section 4.06.Powers and Duties. The officers of the Corporation shall
have such powers and perform such duties incident to each of their respective
offices and such other duties as may from time to time be conferred upon or

assignedto themby the Boardof Directors.

ARTICLE 5
CAPITAL STOCK

Section 5.01. Certificates For Stock; Uncertificated 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 shall be uncertificated shares. Any
such resolution shall not apply to shares represented by a certificate until such
certificate is surrendered to the Corporation. Except as otherwise 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 certificates of 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
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
GENERAL PROVISIONS

Section 6.01. Fixing the Record Date. (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 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 10days before the date of suchmeeting.
If no record date is fixed by the Boardof 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 the day
next preceding the day on which the meeting is held. A determination of
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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 10 days 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

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 signedwritten 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 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 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, therecord date for determining stockholdersfor 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 shares of 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 6,03. Year. The fiscal year of the Corporation shall commence on

January I and end on December 31 of each year.
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Section 6.04. Corporate Seal. The corporate seal shall have inscribed
thereon the name of the Corporation, the year of its organization and the words

"Corporate Seal,Delaware". The seal may be used by causing it or a facsimile
thereof to be impressed, affixed or otherwise reproduced.

Section 6.05. Voting of Stock Owned by the Co;poration. The Board of
Directors may authorize any person, on behalf of the Corporation, to attend, vote
at and grant proxies to be used at any meeting of stockholders of any corporation
(except this Corporation) in which the Corporation may hold 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 stockholders entitled to
vote thereon at any annual or special meeting thereof or by the Board of
Directors.
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CERTIFICATE OF FORMATION

OF

DELTA MERGER SUB LLC

This Certificate of Formation of Delta Merger Sub LLC (the "Company")

is being duly executed andfiled by Malik M. Khalil, asanauthorizedperson,to
form a limited liability company pursuant to the provisions of the Delaware
Limited Liability Company Act (6 Del. C §!8-201, et seq.).

F1RST: The name of the limited liability company larmed hereby is Delta

Merger Sub LLC.

SECOND: The addressof the registeredoffice of the Company in the
State of Delaware is c/o The Corporation Trust Company, Corporation Trust

Center, 1209Orange Street, City of Wilmington, County of New Castle,
Delaware 19801.

THIRD: The name and addressof the registered agent for service of

process on the Company in the State of Delaware is The Corporation Trust
Company, Corporation Trust Center, 1209 Orange Street, City of Wilmington,
County of New Castle, Delaware 19801.

IN WITNESS WilEREOF, the undersigned has executed this Certificate
of Formation this 22"aday of August, 2013.

Authorized Person



LIMITED LIABILITY COMPANY AGREEMENT
OF

DELTA MERGER SUB LLC

This Limited Liability Company Agreement (this "Agreement") of Delta

Merger Sub LLC is entered into by BATS Global Markets Holdings, Inc.
("Parent"), as the sole member (Parent and any other person who, at such time, is
admitted to the Company (asdefined 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 and in accordance with the Delaware Limited
Liability Company Act (6 Del.C.§18-101,et seq.),asamended from time to time
(the "Act"), and hereby 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 Secretary of State of the State of Delaware and any other
certificates, notices or documents required or permitted by law for the Company

to qualify to do business in any jurisdiction in which the Company may wish to
conduct business.

3. Pmposes. The purpose of the Company is to engage in any lawful
act or activity for which limited liability companies may be formed under the Act.

4. Powers. In furtherance of its purposes, but subject to all of the

provisions of this Agreement, the Company shall have and may exercise all the
powers now or hereafter conferred by Delaware law on limited liability
companies formed under the Act. The Company shall have the power to do any
and all actsnecessary,appropriate,proper,advisable, incidental or convenientto
or for the protection and benefit of the Company, and shall have, without
limitation, any and all of the powers that may be exercised on behalf of the
Company by the Member.

5. Principal Business OQice.The principal business office of the

Company shall be located at such location as may hereafter be determined by the
Member.

6. Registered OQice;Registered Agent. The address of the registered
office and the name and address of the registered agent of the Company in the
State of Delaware is clo The Corporation Trust Company, Corporation Trust
Center, 1209 Orange Street, City of Wilmington, County of New Castle,
Delaware 19801.



7. Member. The name and the mailing address of the Member are as
follows:

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

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 or
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.

I 1. Distributions. Subject to the limitations of Section 18-607 of the

Act andany other applicable law, distributions shall be made to the Member at
the times and in the aggregate amounts determined by the Member.

12. Management. In accordancewith 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 the purposes described herein, including all powers, statutory or

otherwise, possessed by members of a limited liability company under the laws of
the State of Delaware. The Member has the authority to bind the Company.

13. Officers.TheMember may,from time to time as it deems
advisable, select natural persons who are employees or agents of the Company
and designate them as officers of the Company (the "Officers") and assign titles
(including, without limitation, President, Vice President, Secretary, and
Treasurer) to any such person. Unless the Member decides otherwise, 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 and duties that are normally
associated with that office. Any delegation pursuant to this Section 13 may 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 engage in or possess an interest
in other business ventures of every kind and description, independently or with
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others. The Company shall not have any rights in or to such independent ventures

or the income or profits therefrom by virtue of this Agreement.

15. Exculpation andlndemnification. (a) To the fullest extent permitted
by the laws of the State of Delaware andexcept in the case of bad faith, gross
negligence or willful misconduct, no Member or Officer shall be liable to the
Company or any other Member for any loss,damage or 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 believed to be within
the scope of the authority conferred on such Member or 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 madea 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, andno Member shall have personal liability on
account thereof.

16. Assignments. The Member may at any time assignin 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 boundby the terms and conditions of this
Agreement. Suchadmissionshall be deemed effective immediately prior to the
transfer,and, immediately following suchadmission, the transferor Member shall
ceaseto 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 member of the Company.

18. Admission of Additional Members. One or more additional
members of the Company may be admitted to the Company with the written
consent of the Member.
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19. 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 Member or (ii)
the entry of a decree ofjudicial dissolution under Section 18-802 of the Act.

(b) In the event of dissolution, the Company shall conduct only
suchactivities as are necessary to wind up its affairs (including the sale of
the assets of the Company in an orderly manner), and the assetsor
proceeds from the sale of the assets of the Company shall be applied in the
manner, and in the order of priority, set forth in Section 18-804 of the Act.

20. Separability of Provisions. If any provision of this Agreement or
the application thereof is held by a court of competent jurisdiction or other
authority to be invalid, void or unenforceable to any extent, the remainder of this
Agreement and the application of such provisions shall remain in full force and
effect and shall in no way be affected, impaired or invalidated.

21. Entire Agreement. This Agreement constitutes the entire agreement
of the Member with respect to the subject matter hereof.

22. Governing Lov. This Agreement shall be governed by, and
construed under, the laws of the State of Delaware (without regard to conflict of
laws principles).

23. Amendments. This Agreement may not be modified, altered,

supplemented or amended except pursuant to a written agreement executed and
delivered by the Member.

24. Sole BenefitofMember. The provisions of this Agreement are

intended solely to benefit the Member and, to the fullest extent permitted by
applicable law, shall not be construed as conferring any benefit upon any creditor
of the Company (and no such creditor shall be a third-party beneficiary of this
Agreement), and the Member shall have no duty or obligation to any creditor of
the Company to make any contributions or payments to the Company.

25. Effi>ctiveness. This Agreement shall become effective when the
Member shall have executed and delivered the Agreement to the Company.
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IN WITNESS WHEREOF, the undersigned, intending to be legally bound
hereby, has duly executed this Agreement as of the M day of August, 2013.

BATS GLOBAL MARKETS
HOLDINGS, INC.

Nap€: :566 PismMAN

Title: m;g;eet yn

Signature Page to LLC Agreement]



BATS Y-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. User Agreement Addendum to Permit Volume Attribution

6. Retail Member Organization Application

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, External Controlled Data Distribution Trial
Addendum

10. Academic Use of BATS Historical Data Terms and Conditions

11. BATS Global Markets, Inc. Extranet Agreement

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

F-1



BATS Y-Exchange, Inc.
Membership Application and Agreements

in order to join BATS Y-Exchange, Inc., an applicant Broker-Dealer ("Applicant") must complete and submit all materials
listed on the Application Checklist below, to: BATS Y-Exchange, Inc. Attn: Membership Services, 8050 Marshall
Drive, Suite 120, Lenexa, KS 66214.

MEMBERSHIP CHECKLIST

C Membership Application (pages 2-5)

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)

Routing Agreement (pages 14-17)

Three Party Service Bureau Agreement, if applicable (page 18)

Most recent siqned 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®.

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

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 ail authorized traders the Applicant will be registering with BATS Y-Exchange, Inc.

Note: All application materials sent to BATS Y-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(â)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 Y-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:

BILLING 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 O Limited Liability Company O Partnership O Sole Proprietorship

State of Organization: Federal Employer ID Number:

TYPE OF BUSINESS ACTIVITIES CONDUCTED BYAPPLICANT (check all that apply)

Market Maker* Public Customer Business O Clearing Services Firm Proprietary Trading

Other:

*Please contact Membership Services for more information on becoming a Market Maker on the Exchange.
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OTHER SELF-REGULATORY ORGANIZATION MEMBERSHIPS (check all that apply)

BATS Exchange, Inc. (BATS) NASDAQ (NQX)
Chicago Board Options Exchange (CBOE) NASDAQ BX (BX)
C2 Options Exchange NASDAQ PHLX (PHLX)
Chicago Stock Exchange (CHX) National Stock Exchange (NSX)

D DirectEdge (EDGA) New York Stock Exchange (NYSE)
DirectEdge (EDGX) NYSE Arca, Inc. (ARCA)
Financial Industry Regulatory Authority (FINRA) NYSE MKT

O 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?

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 COMPLIANCE OFFICER

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 qualified 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
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
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 manner and amount as 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
application, 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 may be 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 Y-Exchange, Inc.
Statutory Disqualification Notice

Pursuant to the Securities Exchange Act of 1934, as amended ("the Act"), BATS Y-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 provision of the Act; or
• Been convicted of a theft or securities related misdemeanor or any feiony within ten (10) years of the date of

applying for membership status or becoming an Associated Person.

O Check here if you DO NOT have person(s) associated with the Appiicant Broker-Dealer who is or may be
subject to Statutory Disqualification.

O 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 association by 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 äffirm 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 Applicant
Broker-Dealer will be subject to a disciplinary action if false or misleading answers are given pursuant to 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, Date
Managing Member or Sole Proprietor

Printed Name Title
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BATS Y-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 Y-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 Exchange Commission 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 arrangement with 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 until 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 Y-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 Y-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 will 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, computer hardware, software, communication line 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 product 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 of 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 may not 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 particular 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 maliciousor 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 reasonably 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 Exchange without the express, prior written authorization of Exchange. The receiving party
mayalso 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 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
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 survive the 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 ARISING
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 WARRANTIES ARE 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 EXCHANGE, 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 OR A CLAIM ARISlNG OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, NEITHER EXCHANGE,
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NOR ANY OF ITS 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
CLEARANCEAND 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 ARISING 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 secret or other intellectual property right.

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 access to
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
Agreement 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 information supplied 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'
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. Exchange may amend any term or condition of this 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 generally). User may
object in writing to the proposed amendment 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 inwriting and manually signed 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 Y-Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name: Tamara Schademann

Title: Title: SVP, Chief Regulatory Officer

Select type of User: Date:

D Exchange Member

Sponsored Participant

if Sponsored Participant, name of Sponsoring

Member:
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BATS Trading, Inc.
Securities Routing Agreement

Provided that User is a Member or Sponsored Participant of a Member of BATS Y-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 upon and
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 transactions executed on its behalf shall be processed in
accordance with ExchangeRules. 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 Information solely to perform its
obligations under this Routing 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 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 specifically authorized 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 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.

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
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 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 WlTH
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 ARISlNG 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 ARISING OUT OF BATS TRADING'S

INDEMNIFICATION OBLIGATION, NEITHER BATS TRADING, OR ITS AGENTS, AFFILIATES OR LICENSORS WILL
BE LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER CLAIMS, ARISING 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), 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,
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 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'
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 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.

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 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 routing services 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 Compliance Officer

Select type of User: Date:

Exchange Member

Sponsored Participant

If SponsoredParticipant,nameof Sponsoring

Member:
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BATS Y-Exchange, Inc.
Service Bureau Agreement

1. This Service Bureau Agreement (this "Agreement") is between BATS Y-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 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: Mernber: BATS Y-Exchange, Inc:

Signature Signature Signature

Tamara Schademann

Printed Name Printed Name Printed Name

SVP, Chief Regulatory Officer

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
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BATS Y-Exchange, Inc.
Market Maker Registration Application

Broker-Dealers applying to become Market Makers registered with BATS Y-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 Y-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 ACTIVITIES

Public Securities Business investment Banking O Dealer/Specialist

Options Market Maker Other:

OTHER AFFILIATIONS

Is the Applicant a dealer/specialist or Market Maker on a registered national securities exchange or association?

O Yes O 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 eligible for registration as a MMAT, as defined in BYX 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

Form U4 is current and accessible for this person on 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

Form U4 is current and accessible for this person onWeb CRD OR O Proof of passing the Series 7 is enclosed

Will aweb 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

O Form U4 is current and accessible for this person on Web CRD OR Proof of passing the Series 7 is enclosed

Will aweb 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

Form U4 is current and accessible for this person on 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:

I In exceptional cases and where good cause is shown, the Exchange may waive 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 Y-Exchange, Inc.
User Agreement Addendum to Permit Volume Attribution

This User Agreement Addendum to Permit Volume Attribution (this "Addendum"), with an effective date as of the date
executed on the signature page hereof, is made by and between BATS Y-Exchange, Inc. (the "Exchange") and the user
referenced below ("User"). Terms 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 its quoting and/or
trading activity on the Exchange in Exchange data products and 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(albats.com or by certified or first class mail to: BATS Y-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 Attribution Type(s) and Attributed MPIDs selected by User
below (collectively, the "Covered Data").

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:

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

publishing any information regarding information and data that User or User's agent enters into the 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(asdefined 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 Y-Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name: Tamara Schademann

Title: Title: SVP, Chief Regulatory Officer

Date:
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BATS Y-Exchange, Inc.
Retail Member Organization Application

The completion of this application is required in order to be qualified by BATS Y-Exchange, Inc. (the "Exchange" or "BYX")
to participate in the Exchange's Retail Price improvement ("RPl") program as a Retail Member Organization ("RMO").

A "Retail Order" is an agency order that originates from a natural person and is submitted to BYX by an RMO, provided
that no change is made to the terms of the order with respect to price or side of market and the order does not originate
from a trading algorithm or any other computerized methodology.

If an RMO uses an algorithm to determine to send an existing Retail Order into the BYX RPI program, such order is
acceptable to the program and is not deemed to have originated from a trading algorithm strictly as a result of the
brokerage firm's algorithm, provided that the RMO assures that the Retail Order meets the underlying rule requirements,
including that the routing algorithm does not change the terms of the order with respect to price or side of the market.
Additionally, the Retail Order provision preventing changes to the terms of the order (e.g., price or side) is not meant to
prevent an RMO from ensuring a better execution experience for the retail customer, such as by adding a limit to a Retail
Order.

See BYX Rule 11.24 for a full definition of terms and requirements of the RPI program.

GENERAL INFORMATION

Name of Applicant Broker-Dealer: WebCRD #:

Address of Principal Office:

City: State: Zip:

K BUSINESS CONTACT

Name: Email:

Title: Phone:

BUSINESS AND TECHNOLOGY QUESTIONS 3

As a BYX Member, do you currently have connectivity to the Exchange? O Yes No

is this connection utilized for order routing, receiving market data or both?
Order Routing O Receiving market data Both

If you are using a Service Bureau (e.g. Order Management System "OMS") for BYX connectivity, please provide the name
of the technology provider(s):

Please identify all mnemonics that will be used to submit Retail Orders (attach an additional sheet if more space is
needed):

Please describe the current business structure of the division within your Firm that qualifies you as an RMO (attach an
additional sheet if more space is needed):

Updated June 10, 2013 Page 1 of 4



BUSINESS AND TECHNOLOGY QUESTIONS (CONT.)

Please provide supporting documentation sufficient to demonstrate the retail nature and characteristics of your order flow.
Examples of this supporting documentation may include sample marketing literature, website screenshots and other
publicly disclosed materials describing the retail nature of your order flow, and such other documentation and information
as the Exchange may require to obtain reasonable assurance that your order flow would meet the requirements of the
Retail Order definition.

Applicant has attached supporting documentation (required)

RMO SUPERVISORY REQUIREMENTS

By executing this Application, the Applicant attests that substantially all orders submitted by the Applicant as Retail Orders
would meet the qualifications for such orders under BYX Rule 11.24. Applicant further attests that it has in place Written
Supervisory Procedures (WSPs) pursuant to Rule 11.24(b)(6). Such WSPs require Applicant to:

(i) exercise due diligence before entering a Retail Order to assure that entry as a Retail Order is in compliance
with the requirements of this Rule, and

(ii) monitor whether orders entered as Retail Orders meet the applicable requirements.

In addition, if Applicant represents Retail Orders from another broker-dealer customer, Applicant's WSPs must be
reasonably designed to assure that the orders it receives from such broker-dealer customer that it designates as Retail
Orders meet the definition of a Retail Order. The Applicant must:

(i) obtain an annual written representation from each broker-dealer customer that sends its orders to be
designated as Retail Orders that entry of such orders as Retail Orders will be in compliance with the
requirements of this Rule (a form acceptable to the Exchange for such annual written representation is
attached hereto); and

(ii) monitor whether its broker-dealer customer's Retail Order flow meets the applicable requirements.

Applicant Broker-Dealer

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Print Name Title
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BATS Y-ExChange, InC.
Retail Member OrganizatiOn - BrOker-Dealer CustOmer Agreement

If you are routing retail order flow on behalf of one or more broker-dealer customers, your firm is
required to maintain an agreement with each firm.

This Agreement has been created for your convenience as an alternative to creating your own agreement. It should be
kept for your files.

1. This Retail Member Organization - Broker-Dealer Customer Agreement (the "Agreement") is between
, (the "RMO") and

(the "Customer"), which is a registered broker-dealer.

2. This Agreement authorizes the RMO to route Retail Orders and modifications to BYX on behalf of Customer
pursuant to BYX Rule 11.24.

3. By executing this Agreement, Customer represents that it will only send orders to the RMO that are to be
designated as Retail Orders if the entry of such orders to BYX will be in compliance with the requirements of Rule
11.24. Customer represents that it will designate orders as Retail Orders if the order is an agency order that
originates from a natural person, provided that no change has been made to the terms of the order with respect to
the side of market, and the order does not originate from a trading algorithm or any other computerized
methodology. Customer further represents that it will maintain written supervisory procedures reasonably
designed to assure that it will only designate orders as Retail Orders if the requirements of a retail order are met.
Customer agrees to attest annually that it continues to comply with the conditions outlined in this paragraph.

Retail Member Organization Customer

Signature Signature

Print Name Print Name

Title (must be an officer) Title (must be an officer)

Name of Member Organization Name of Customer

WebCRD # WebCRD #

Date Date
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BATS Y-ExChange, Inc.
BrOker-Dealer CustOmer Annual AttestatiOn

If you are routing retail order flow on behalf of one or more broker-dealer customers, your firm is
required to obtain an annual written attestation from each firm.

This Attestation has been created for your convenience and represents a form of Attestation acceptable to the Exchange.

Copies of this Attestation should be kept for your files.

1. In connection with the Retail Member Organization Application of
(the "RMO") and pursuant to BYX Rule 11.24, the undersigned represents that it is a Broker-Dealer Customer of
the RMO and sends orders to the RMO pursuant to the Retail Member Organization - Broker-Dealer Customer
Agreement.

2. By executing this Attestation, Customer hereby certifies the following:

(a) It only sends orders to the RMO that are designated as Retail Orders and are in compliance with the
requirements of BYX Rule 11.24.

(b) It designates orders as Retail Orders if the order is an agency order that originates from a natural person,
provided that no change has been made to the terms of the order with respect to the side of market, and
the order does not originate from a trading algorithm or any other computerized methodology.

(c) It maintains written supervisory procedures reasonably designed to assure that it will only designate orders
as Retail Orders if the requirements of a retail order are met.

Customer

Signature

Print Name

Title (must be an officer)

Name of Customer

WebCRD #

Date
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BATS Y-Exchange, Inc.
Sponsored Access Application and Agreements

SPONSORING MEMBER INFORMATION SPONSORING MEMBER BUSINESS CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone: Fax:
SPONSORED PARTICIPANT INFORMATION SPONSORED PARTICIPANT BILLING ADDRESS

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 DROP FIX DROP

Quantity:

Is the Sponsored Participant allowed to enter Short Sales? O Yes O No

Is the Sponsored Participant allowed to enter Intermarket Sweep Orders? O Yes O No

What is the maximum dollar value per order? $
CONNECTIVITY

Which connectivity option will the Sponsored Participant use? (check one)

VPN O Cross Connect O Extranet: O Other:

What type of connection(s) is the Sponsored Participant requesting? O Test O Production

CLEARING

Please list the MPID/DTCC # that the Sponsored Participant is permitted to use: /

AUTHORIZATION
This form is governed by all terms and conditions set forth in the BATS Y-Exchange, Inc. Sponsored Participant Agreement. BATS provides a best
effort attempt to cancel all 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 operate without 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 913.815.7001 to verbally request that all open orders be cancelled or check the status of open orders.

Sponsoring Member Firm: Date:

Printed Name/Title: Signature:
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BATS Y-Exchange, Inc.
Sponsoring Member Consent

We, , a Member of the Exchange, are hereby notifying BATS Y-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 and agree 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 Y-Exchange, Inc.
Sponsored Participant Agreement

On behalf of the Sponsored Participant, the undersigned agrees to comply with the BATS Y-Exchange, 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, transmitted 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

D Attached is a User Agreement executed by Sponsored Participant.

O Attached is a Sponsored Access Information Form executed by Sponsoring Member

D 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 Y-Exchange, Inc.
Service Bureau Application and Agreements

SERVICE BUREAU INFORMATION

Firm:

Address:

City: State: Zip:

BUSINESS CONTACT TECHNICAL CONTACT

Name: Name:

Email: Email:

Phone: Fax: Phone: Fax:

BILLING ADDRESS - BILLING CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone: Fax:

PORT SEl ECTION

Port Type: O BOE FIX C DROP FIX DROP

Quantity:

CONNECTIVITY

Which connectivity option will you use? (check one)

VPN O Cross Connect O Extranet: Other:

What type of connections are you requesting? Test Production

AUTHORIZATION

This form is governed by all of the terms and conditions set forth in the BATS Y-Exchange, Inc. Service Bureau Agreement. The
persons listed above are the only individuals authorized to order or update services at BATS on behalf of the Service Bureau. Please
contact Membership Services at 913.815.7002 or email 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 communications disconnect.
There is no guarantee that the automatic cancel feature provided by BATS will be error free or operate without 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 913.815J001 to verbally request that all open orders
be cancelled or check the status of open orders.

Service Bureau: Date:

Printed Name/Title: Signature:
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BATS Y-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 Y-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 more Members of the Exchange pursuant to one or 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 party to 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 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 Bureau: BATS Y-Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name: Tarnara Schademann

Title: Title: SVP, Chief Regulatory Officer

Date:
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BATS Y-Exchange, Inc.
Service Bureau Agreement

1. This Service Bureau Agreement (this "Agreement") is between BATS Y-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 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 Y-Exchange, Inc:

Signature Signature Signature

Tamara Schademann

Printed Name Printed Name Printed Name

SVP, Chief Regulatory Officer

Title(mustbe an officer) Title(mustbe an officer) Title

Name of Service Bureau Name of Firm Date

Service Bureau Contact Date

Email Address of Contact Person MPID of Member
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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 Agreements" 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 must comply.

"Claims and 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 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 mean any Data User outside of DataRecipient that (a) receives Exchange Datafrom 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 control Exchange 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 mean the system BATS has developed for creation and/or dissemination of Exchange Data.

"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 amounts due under this Agreement could result in the suspension or
cancellationof 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 Recipient has 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 approved BATS extranet; (iii) through an authorized data feed provider (i.e., a Redistributor); or (iv) otherwise,
and (b) distribute Exchange Data 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.

5. 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 reporting within 15 days of the end of the applicable reporting period set forth by BATS but 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 intellectual 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 Data as 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
accuracy of reports in accordance with Exchange Requirements and to ensure that the type and amount of 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 cause or 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 qualification 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 Account Agreement 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

Facilitator had signed a BATS Global Markets Holdings, Inc.Data Agreement with BATS directly.

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 to 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 on an accelerated basis or otherwise precludes such
advance notice, or (y) required pursuant to an order of a court, an arbitrator or a regulatory agency.

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 shall 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 all 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 suspension or 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 lawful 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 Recipient shall 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 constitute a 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' interests should 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 possession of the confidential information and prevent its further
unauthorized use or disclosure. The parties acknowledge that monetary damages 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 aqy 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 áffiliates, for any inaccurate or incomplete Exchange Data received from BATS or from a Redistributor, any delays,
interruptions, errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages 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 ARISING 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 ARISlNG
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 Recipient shall 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 Parties to 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 have sole 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, action or allegation, except with the written consent of Data Recipient 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 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 continue using 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
misappropriation 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 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.

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 assume or 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 Additional 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 \/endor 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
Updated February 3, 2014 Page 8 of 10



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 BATSweb site or a successorsite 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 behalf of itself, the Data Recipient, or any other 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 SE\/ERALLY 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 applicable 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 common Control 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 Recipient may 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 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.

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: Tamara Schademann

Title: Title: *
Date:
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BATS Global Markets Holdings, Inc.
Data Feed Order Form and System Description

Initial Form O Amended Form O 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 CONTACT

Name: Name:

Title: Titie:

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 iog-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 1G 10G C Other:

O Long haul circuit

O Extranet

BT Radianz IPC Systems, Inc. Reliance Globalcom
Fixnetix NexGen Networks SAVVIS, inc.
GuavaTech, inc. NYSE Technologies (SFTI) TMX Atrium Networks
Interactive Data QuantHouse 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 E REMOVE Effective Date: O ADD O REMOVE Effective Date:

TCP PITCH Last Sale
ADD E REMOVE Effective Date: O ADD REMOVE Effective Date:

Options Multicast PITCH Historical Data (Refer to the Additional BATS Data Feeds
ADD 0 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
ADD E REMOVE Effective Date: O ADD REMOVE Effective Date:

Historical Data (Refer to the Additional BATS Data Feeds
section below for additional instructions.)

ADD

European Market Data - BATS Book Feed European Market Data - Chi-X Book Feed
TCP PITCH TCP PITCH

ADD O REMOVE Effective Date: D ADD D REMOVE Effective Date:

SYSTEM DESCRIPTION

Please provide a complete description 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? Yes No

Will your organization distribute BATS data to Affiliates**? Yes No
If yes, please complete the BATS Global Markets Holdings 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 otherwise.

Will your organization distribute BATS data externally? Yes No
if yes, is the data distribution O Controlled 0 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:
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:

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 FROM OPTIONS 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 inciuded 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: Yes O 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(albats.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 table below as accepted by BATS unless BATS notifies Data Recipient
of an objection within 30 days of receipt of notification of the change.

NAME OF AFFILIATE REGISTERED ADDRESS

*Attach additional 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

Updated February3, 2014 Page 1 of 1



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 loss or 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-Professional Subscriber" shall mean any natural person who is not: (a) registered or qualified in any capacity with
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 amounts of Exchange
Data to customers in written advertisements, correspondence, or other literature during voice telephonic conversations not
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 or willful 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 Personseeking 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 providers or
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, and any 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 or Vendor.

11. Notices. All communications required to be given in writing 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) upon actual receipt
if delivered by email, or (b) upon posting the notice or other communication on www.bats.com or a successor site.
Subscriber promptly shall give written notice to Vendor of any change in the name or place of residence or 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 under any law, rule, administrative
order or judicial decision, that determination will 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 acceptance of 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 preclude any
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. AII 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: O Professional O Non-Professional*

*To qualify as a Non-Professional Subscriber, you mug meet ali 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.

Updated February 3, 2014 Page 5 of 5



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 RECIPIENT INFORMATION

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 O 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 O 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
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BATS Global Markets Holdings, Inc.
External Controlled Data Distributor Trial Addendum

This BATS Global Markets Holdings, Inc. External Controlled Data Distributor Trial Addendum (this "Addendum") amends
and supplements the 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 Data to 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 Addendumamendsandsupplementsthe Data Agreement and all terms thereof are hereby

incorporated by reference herein. In the event of any conflict between the 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.

External Controlled Data Distributor BATS Global Markets Holdings, Inc. on behalf of itself and
its subsidiaries and affiliates

Firm: Signature:

Signature: Printed Name: Tamara Schademann

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 Content 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 release 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 following 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, specifically 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 Content will be deemed to be in violation 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 legal remedies to which BATS may be entitled in relation to yóur use of BATS
Content.
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l 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 wili 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 120
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 partywith 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 retains the 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 soonas 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 notice of such discontinuation or changes.

7. Network Requirements. Provider must comply with all applicable BATS Network Requirements, contained in 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 Requirements within 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
BATS Y-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 BILLING CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone: Fax:
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BATS Y-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 Y-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 2015

Development &
Marketing

Tony Barchetto Senior Vice President, 02/11/14 February,
Business 2015

Development

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 Christian Senior Vice President, 02/11/14 February,
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
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BATS Y-Exchange Form 1 Registration Statement: Exhibit J

Derick Shupe Vice President, 02/11/14 February,
Controller 2015

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) Appointed Termination Class
on: Date (Anticipated

Expiration)'

Joseph Chairman/Industry 10/13/10 N/A
Ratterman

James Selway Member 11/09/12 Class II

Representative/Industry (Fall 2015)

Chris Member 03/12/12 Class III

Concannon Representative/Industry (Fall 2016)

'Pursuant to the Exchange's Bylaws, directors in Class I will serve until the second annual election,
directors in Class II will serve until the third annual election and directors in Class III will serve until the fourth

annual election. The annualelection is likely to occur eachyear in the Fall, though a date certain is not required
under the Exchange's Bylaws. New directors elected from each Class will serve three-year terms.
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BATS Y-Exchange Form 1 Registration Statement: Exhibit J

Christopher Industry 11/09/12 Class II

Isaacson (Fall 2015)

Brett Redfearn Industry 10/13/11 Class I

(Fall 2014)

Peter Wallison Non- 10/13/11 Class I

Industry/Independent (Fall 2014)

David Roscoe Non- 10/13/10 Class III

Industry/Independent (Fall 2016)

Harry Temkin Non- 10/13/11 Class I

Industry/Independent (Fall 2014)

Sandy Kemper Non- 11/09/12 Class II

Industry/Independent (Fall 2015)

Scott Wagner Non- 10/13/10 Class III

Industry/Independent (Fall 2016)

Jill Sommers Non- 07/29/13 Class II

Industry/Independent (Fall 2015)

Adam Nunes Member Representative 07/29/13 Class I

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
Sandy Kemper Non-Industry/Independent
Harry Temkin Non-Industry/Independent

Audit Committee
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BATS Y-Exchange Form 1 Registration Statement: Exhibit J

Name Classification(s)

Jill Sommers (Chairman) Non-Industry/Independent
David Roscoe Non-Industry/Independent
Chris Concannon Member Representative/Industry

Regulatory Oversight Committee

Name Classification(s)

Harry Temkin (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)

Joseph 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
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