
Fo 1 . - UNITED STATESSE USRLTIEA EXCCHm9ECOMMI
Execution APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR> ONLY

.R i TION AS A NATIONAL SECURITIES EXCHANGE OR EXEMPTION
2dWE È GISTRATION PURSUANT TO SECTION S OF THE EXCHANGE ACT

WARNi Sildre to eep this form current and to file accurate supplementary information on a timely basis, or the failure to
keep accurate books and records or otherwise to comply with the provisions of law applying to the conduct of the applicant
would violate the federal securities laws and may result in disciplinary, administrative, or criminal action.

INTENTIONAL MISSTATEMENIS OR OMISSIONS OF FACTS MAY CONSTITUTE CRIMINAL VIOLATIONS

1. State the name of the applicant: EDGX Exchange , Inc .
2. Provi5d heWa c st maBr t aadrd ss no arRO.Box):

Jersey City, New Jersey 07310 14010692

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

4. Provide the applicant's business telephone and facsimile number:
(201)942-8200 (201)557-8019

(Telephone) (Facsimile)

5. Provide the name, title, and telephone number of a contact employee:

Anthony Barchetto SVP, Business Development (201) 418-3411

(Name) (Title) (Telephone Number)

6. Provide the name and address of counsel for the applicant:

Eric Swanson, General Counsel

545 Washington Boulevard, 6th Floor

Jersey City, New Jersey 07310

7. Provide the date applicant's fiscal year ends: December 31, 2014

8. Indicate legal status of applicant: IE Corporation O Sole Proprietorship 0 Partnership
O Limited Liability Company O 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): 0 3 / 0 9 / 0 9 (b) State/Country of formation: Delaware , U.S .A .
- (c) Statute under which applicant wasorganized:

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

applicant's contact employee at the main address, or mailing address if different, given in items 2 and 3. The undersigned, being first duly
sworn, deposes and says that he/she has executed this form on behalf of, and with the authority of, said applicant. The undersigned and
applicant represent that the information and statements contained herein, including exhibits, schedules, or other documents attached hereto,
and other information fil herewith, all of which are made a part hereof, are current, true, and complete.

Date: 2.. I EDGX Exchange , Inc .
(M (Name of applicant)

By Anthony Barchetto, SVP

Subscribed and sw nna e me this É day of . ribnted
(M ) (Year)

Thispage must always be competed in fuU with original, manual sig ' .°1 N*7" "''*
a amparsea apptca · September 26, 2018
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Form 1 UNITED STATES SECURITIES AND EXCHANGE COMMISSION Date filed OFFICIAL

Page 1 WASHINGTON, D.C.20549 (MM/DD/YY): USE
Executioo APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR, ONLY

Page 204F litt:GlŠTitA7tull@S A NATIONAL SECURITIES EXCHANGE OR EXEMPTION
FROM REGISTRATION PURSUANT TO SECTION 5 OF THE EXCHANGE ACT

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

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS MAY CONSTITUTE CRIMINAL VIOLATIONS

LJ APPLIGAllUN IdAMENDMENI

1. State the name of the applicant: EDGX Exchange , Inc .
2. Provide the anolic,ant's primary street address (Do not use a RO.Box):

545 Wáshington Boulevard, 6th Floor
Jersey City, New Jersey 07310

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

4. Provide the applicant's business telephone and facsimile number:
(201)942-8200 (201)557-8019

(Telephone) (Facsimile)

5. Provide the name, title, and telephone number of a contact employee:

Anthony Barchetto SVP, Business Development (201) 418-3411

(Name) (Title) (Telephone Number)

6. Provide the name and address of counsel for the applicant:

Eric Swanson, General Counsel

545 Washington Boulevard, 6th Floor

Jersey City, New Jersey 07310

7. Provide the date applicant's fiscal year ends: December 31, 2014

8. Indicate legal status of applicant: [3 Corporation O Sole Proprietorship 0 Partnership
0 Limited Liability Company 0 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): 0 3 / 0 9 / 0 9 (b) State/Country of formation: Delaware , U. S .A .
(c) Statute under which applicant was organized:

EXECUTION: The applicant consents that service of any civil action brought by, or notice of any proceeding before, the Securities and

Exchange Commission in connection with the applicant's activities may be given by registered or certified mail or confirmed telegram to the

applicant's contact employee at the main address, or mailing address if different, given in items 2 and 3. The undersigned, being first duly
sworn, deposes and says that he/she has executed this form on behalf of, and with the authority of, said applicant. The undersigned and
applicant represent that the information and statements contained herein, including exhibits, schedules, or other documents attached hereto,
and other information filpd herewith, all of which are made a part hereof, are current, true, and complete.

Date: () EDGX Exchange, Inc.
(MM/DD/Y (Name of applicant)

By: .., .- Anthony Barchetto, SVP

Subscribed and sw rnnb re me this day of 4 , ÜÍ ribntedNäiiie

This page must always be completed in fuH with original, manual sigt NRFá a r o.n p
Mhx notary stamp or seal where applicable. Se p f em b e r 2 6 , 2 0 18
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c DirectEdge
ABATSGlobalMaketsCompany

February 12,2014

Mr. Christopher Grobbel

U.S. Securities and Exchange Commission
Division of Trading and Markets
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: FOIA CONFIDENTIAL TREATMENT REQUEST

Dear Mr. Grobbel:

Pursuant to 17 C.F.RSection 200.83, EDGX Exchange, Inc. (the "Exchange") requests
confidential treatment for the enclosed documents and all the information contained therein.

This confidential treatment request is based upon, among other things, exemptions 4, 7
and 8 of the Freedom of Information Act, 5 U.S.C.552(b)(4). The enclosed documents contain
or relate to: privileged and confidential trade secrets and commercial and financial information

relating to the Exchanges and other persons; information relating to techniques and procedures
for law enforcement investigations and prosecutions; and examination, operating or condition
reports prepared by the Exchanges which, as registered national securities exchanges, are
responsible for the regulation and supervision of financial institutions. The Exchanges further
submit that, to the extent the information provided relates to individuals, disclosure could affect
those individuals' rights under the Privacy Act of 1974,5 U.S.C.552a.

Please contact Kathleen Stapleton at (201) 942-8316 upon receipt of any requests for
copies of the any of the enclosed documents, pursuant to 17 C.F.R.Section 200.83.

Sincerely,

Anthony Barchetto
Senior Vice President

cc: Freedom of Information Act Officer (U.S. Securities and Exchange Commission)

DirectEdg8545 Washington Boulevard, 6* Fl., Jersey City, NJ 07310 Tel. 201.942.8200 Fax 201.942.8252 www.directedge.com



DirectEdge
L : R ABMSGlobalMarketsCompany

February 12,2014

Sent via Federal Express

Mr. Christopher Grobbel

U.S.Securities and Exchange Commission
Division of Trading and Markets
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: AMENDMENT TO EDGX EXCHANGE, INC. FORM 1

Dear Mr. Grobbel:

Enclosed please find an amendment to the EDGX Exchange, Inc. ("EDGX" or the
"Exchange") Form 1 for registration as a national securities exchange. Pursuant to Rule 6a-2 of
the Securities Exchange Act of 1934, the Exchange is filing the Form 1 Execution Page and
revisions to Exhibits C and J. The revised exhibits supplement materials filed in connection with

EDGX's Form 1 application for exchange registration, which the Securities and Exchange
Commission approved in March 2010,1 and the subsequent Form 1 updates filed by the
Exchange.

* * *

This letter and the materials referenced herein contain confidential and proprietary
commercial and financial information concerning the Exchange and its affiliates, as well as

confidential information concerning the Exchange's clients and employees. Accordingly,
pursuant to Rule 83 of the SEC's Rules of Information and Requests, 17 C.F.R.§200.83,the
Exchange hereby requests that this letter and the materials referenced herein not be disclosed in
response to any request under the Freedom of Information Act, 5 U.S.C.§552. If this letter or

the materials referenced herein are the subject of a Freedom of Information Act request, please
inform the Exchange, and the Exchange will provide further substantiation of this request for
confidential treatment. A copy of this letter has been set to the Freedom of Information Act
Officer of the SEC.

i See Securities Exchange Act Release No. 34-61698 (March 12, 2010), 75 FR 13151 (March 18,2010).

DirectEdg8545 Washington Boulevard, 6* Fl., Jersey City, NJ 07310 Tel. 201.942.8200 Fax 201.942.8252 www.directedge.com



Please review the attached materials and contact Kathleen Stapleton with questions at
(201) 942-8316.

Sincerely,

Anthony Barchetto
Senior Vice President

Enclosure

cc: Freedom of Information Act Officer

(U.S.Securities and Exchange Commission)

DirectEdge545 Washington Boulevard, 6* Fl., Jersey City, NJ 07310 Tel. 201.942.8200 Fax 201.942.8252 www.directedge.com



EDGX Exchange, Inc.Form 1 Registration Statement: Exhibit C

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 ofincorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22,2013.

C-1



EDGX Exchange, Inc.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

C-2



EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C

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

B. BATS Global Markets Holdings, Inc.

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

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 29,2007.

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

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

6. Copy of constitution: Not applicable.

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

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

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

C-3



EDGX Exchange, Inc.Form 1 Registration Statement: Exhibit C

Current Directors

• Joe Ratterman
• William O'Brien

Current Officers

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

• Eric Swanson (Secretary)
• Brian N. Schell (Treasurer)

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

C. Direct Edge Holdings LLC

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

2. Form of organization: Limited Liability Company

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

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

5. Briefdescription ofbusiness orfunctions: Direct Edge Boldings 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)

• Eric Swanson (General Counsel, Secretary)

C-4



EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C

• Brian N. Schell (Chief Financial Officer)

10. Indication of whether 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.

C-5



EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C

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 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 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 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)
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EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C

• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)

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

& Communications)

• Ken Conklin (Senior Vice President, Business Development & Marketing)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)

• Joe Bracco (Senior Vice President, Head of Institutional and Strategic
Relations)

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

Counsel

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

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe

• Chris Concannon

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner
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EDGX Exchange, Inc.Form 1 Registration Statement: Exhibit C

Executive Committee

• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin

• James Selway
• Adam Nunes

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

F. BATS Y-Exchange, Inc.

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

2. Form of organization: Corporation.

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

4. Brief description of nature and extent of affiliation: BAT S Y-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 Y-E xchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy ofarticles ofincorporation or association and amendments: See attached.

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

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

Current Directors
• Joe Ratterman

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

• Harry Temkin
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EDGX Exchange, Inc.Form 1 Registration Statement: Exhibit C

• 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

Audit Committee

• Scott Wagner
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EDGX Exchange, Inc.Form 1 Registration Statement: Exhibit C

• David Roscoe
• Chris Concannon

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

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

G. EDGA Exchange, Inc.

1. Name: EDGA Exchange, Inc.

Address: 545 Washington Boulevard, Jersey City, New Jersey 07310

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date ofincorporation: 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: EDG A Exchange, Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

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

8. Copy of existing by-laws: See attached.
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EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C

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

Current Directors
• Joe Ratterman

• 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)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)
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EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C

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 of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16, 2005.
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EDGX Exchange, Inc.Form 1 Registration Statement: Exhibit C

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

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

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

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on April 19, 2005.
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EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C

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 of whether 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 ofstate, statute under which organized and date ofincorporation:
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: See attached.

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

K. Omicron Intermediate Holdings Corp.

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

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the 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 Holdings Corp.
is a Delaware corporation established to acquire and potentially operate the assets
of existing operating companies.

6. Copy of constitution: Not applicable.

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

8. Copy of existing by-laws: See attached.
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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 of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

L. Omicron Acquisition Corp.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

7. Copy ofarticles ofincorporation or association and amendments: See attached.

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

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

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

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

M. BATS Trading Limited

1. Name: BATS Trading Limited

Address: 10 Lower Thames Street, 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 of whether 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, 6*Floor, London, UK EC3R 6AF

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

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

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

5. 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 ofstanding committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

Current Officers

• Ken Conklin (President and Secretary)

10. Indication of whether 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 ofstate, statute under which organized and date ofincorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22,2013.

4. Briefdescription ofnature and extent ofaffiliation: 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 of whether such business or organization ceased to be associated with

the applicant during previous year: On January 31, 2014, Blue Merger Sub, Inc.
was merged with and into BATS Global Markets Holdings, Inc. (f/k/a BATS

Global Markets, Inc.),with BATS Global Markets Holdings, Inc. surviving,
resulting in Blue Merger Sub, Inc. ceasing to exist.

Q. Delta Merger Sub LLC

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

3. Name of state, statute under which 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 of present officers, governors, members of standing committees
and persons performing similar functions: None.

10. Indication of whether 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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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 Chief Executive 02/11/14 February,
Officer 2015

William President 02/11/14 February,
O'Brien 2015

Chris Isaacson Executive Vice 02/11/14 February,
President, Chief 2015
Information Officer

Bryan Harkins Executive Vice 02/11/14 February,
President, Head of 2015
U.S. Markets

Tami Executive Vice 02/11/14 February,
Schademann President, Chief 2015

Regulatory Officer
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Eric Swanson Executive Vice 02/11/14 February,
President, General 2015
Counsel, Secretary

Brian N. Schell Executive Vice 02/11/14 February,
President, Chief 2015
Financial Officer,
Treasurer

Phillip Vice President, Core 02/11/14 February,
Ratterman Software Engineering 2015

Charles Randy Senior Vice President, 02/11/14 February,
Williams Global Investor 2015

Relations &
Communications

Ken Conklin Senior Vice President, 02/11/14 February,
Business Development 2015
& Marketing

Tony Senior Vice President, 02/11/14 February,
Barchetto Business Development 2015

Anders Vice President, 02/11/14 February,
Franzon Associate General 2015

Counsel

Jeromee Vice President, 02/11/14 February,
Johnson Options Market 2015

Development

Joe Bracco Senior Vice President, 02/11/14 February,
Head of Institutional 2015
and Strategic
Relations

Bryan Senior Vice President, 02/11/14 February,
Christian Head of U.S.Sales 2015

Troy Yeazel Vice President, 02/11/14 February,
Operations 2015

Jeff Connell Vice President, 02/11/14 February,
Market Oversight 2015

Derick Shupe Vice President, 02/11/14 February,
Controller 2015

Greg Steinberg Vice President, 02/11/14 February,
Assistant Secretary & 2015
Associate General
Counsel
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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,
Communications 2015

Former
Officers

Name: Title: Appointment Termination/

Date: Change
Position
Date:

William Chief Executive 03/2010 02/11/14
O'Brien Officer

Bryan Harkins Chief Operating 01/2011 02/11/14
Officer

Thomas Chief Regulatory 07/2011 02/11/14
McManus Officer

Saro Jahani Chief Information 04/2011 02/11/14
Officer

Glen Badach Chief Financial 03/2010 02/11/14
Officer

Jeffrey General Counsel 10/2011 02/11/14
Rosenstrock

Secretary 01/2013 02/11/14
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2. Directors

The following directors were appointed in accordance with Article III of the Bylaws of the

Exchange. Directors will serve staggered, three-year terms. The current directors of the Exchange
are the persons listed below:

Name Classification(s) Appointment Termination Class

Date: Date: (Anticipated
Expiration)1

Joe Ratterman Chairman/Industry 01/31/14 N/A

James Selway Member 01/31/14 Class I

Representative/Industry (Fall 2015)

Chris Member 01/31/14 Class II

Concannon Representative/Industry (Fall 2016)

Christopher Industry 01/31/14 Class I

Isaacson (Fall 2015)

Brett Redfearn Industry 01/31/14 Class III

(Fall 2014)

Peter Wallison Non- 01/31/14 Class III

Industry/Independent (Fall 2014)

David Roscoe Non- 01/31/14 Class II

Industry/Independent (Fall 2016)

Harry Temkin Non- 01/31/14 Class III

Industry/Independent (Fall 2014)

Sandy Kemper Non- 01/31/14 Class I

Industry/Independent (Fall 2015)

Scott Wagner Non- 01/31/14 Class II

Industry/Independent (Fall 2016)

Jill Sommers Non- 01/31/14 Class I
Industry/Independent

i 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 third

annual election. The annual election is likely to occur each year in the Fall, though a date certain is not required
under the Exchange's Bylaws. New directors elected from each Class will serve three-year terms.
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(Fall 2015)

Adam Nunes Member Representative 01/31/14 Class III

Director/Industry (Fall 2014)

Former
Directors

Name Classification(s) Appointment Termination Class
Date: Date:

William Chief Executive Officer 05/2010 01/31/14 N/A
O'Brien

Michael Culek Owner Director 04/2013 01/31/14 Class II

Michael Simon Owner Director 05/2011 01/31/14 Class I

Greg Tusar Owner Director 05/2010 03/2013 Class III

Noel Dalzell Owner Director 11/2012 03/2013 Class II

Leonard Owner Director 05/2011 07/2013 Class I
Amoruso

Michael Corrao Owner Director 07/2013 01/2014 Class I

James Angel Independent Director 05/2011 01/31/14 Class I

Larry Bergmann Independent Director 05/2013 01/31/14 Class III

Susan Certoma Independent Director 05/2013 01/31/14 Class I

William Dailey Independent Director 05/2011 01/31/14 Class I

Patrick Healy Independent Director 05/2012 01/31/14 Class II

Sam Scott Independent Director 05/2012 01/31/14 Class II
Miller

Mark Minister Independent Director 05/2013 01/31/14 Class III

George Munoz Independent Director 05/2013 01/31/14 Class III

Steven Rubinow Independent Director 10/2013 01/31/14 Class II

Richard Independent Director 05/2013 01/31/14 Class III
Schenkman

Scott Ganeles Independent Director 05/2012 07/2013 Class II

James Boyle Member Director 10/2011 01/31/14 Class I

Joseph Member Director 05/2012 01/31/14 Class II
Droessler
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Richard Member Director 05/2012 01/31/14 Class II
Gorelick

Paul Jiganti Member Director 08/2013 01/31/14 Class III

Suhas Daftur Member Director 05/2010 05/2013 Class III

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

Name Classification(s)

Scott Wagner (Chairman) Non-Industry/Independent
David Roscoe Non-Industry/Independent
Chris Concannon Member Representative/Industry

Regulatory Oversight Committee

Name Classification(s)
Jill Sommers (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Peter Wallison Non-Industry/Independent

Appeals Committee

Name Classification(s)
Brett Redfearn (Chairman) Industry

James Selway Member Representative/Industry
Scott Wagner Non-Industry/Independent
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Executive Committee

Name Classification(s)
Joe Ratterman (Chairman) Industry

James Selway Member Representative/Industry
Sandy Kemper Non-Industry/Independent
David Roscoe Non-Industry/Independent
Harry Temkin Non-Industry/Independent
Adam Nunes Member Representative/Industry

Nominating Committee

Name Classification(s)

Benjamin Gould Non-Industry
Alex Sadowski Industry

Member Nominating Committee

Name Classification(s)

Bailey Korell Member Representative/Industry
Cameron Smith Member Representative/Industry
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The undersigned,for thepurposeof organizingncorporationunderthe General
CorpornlionLaw of the Stateof Deluwere,cortifies;

engt

ElRKl.':The nameoftheCorponulonisBATSlioldings, Inc.(the"Corporadon").

' analete.ttoßm

ßßCOND:Theinitial registeredofficeof theCorporation hi theStato ofDelawarcis
1209OrangoStreet,Wilmington,Conntyof Newcastic, Dehtware19801,andthenameof its
initial regiatoredagentat ihat addressis TheCorporationTnist Company.

THUE: Thepurposeor purposesof ihoCorpormionla to engageinanylawM nel or
ucdvhy(or whlehcorporationsmnybeorganizedunder the GeneralCorporation i.nwof
Dolaware. I |
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is90,000,000sharesof commonstockhavingaparvahtoofS.0t persame,
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Ellsti: bi additionto any limkationsonthetrnusferof sharesof theCorporation's
cnphalstockset(odh in the By·l.nwsof theCorporation,die foHowingshallapplyto the Miest
nxtcut permittedby law:

(n)(2ník!(tielt.Asusedin thia Anicle PfPiti:

(i)Thetenn"Passon"shnilmennonatural pecson,potnership,
corporation,limited liability company,emhy,govenntent,orpolhical
subdivision,agencyor imitumentalhyof agoverneuentt

(ii) Thetonn"RelatedPersons"sim#meanwithrespectto anyPerson:(A)
any"stißlate"ofsuchPessna(ussuchtermladefinedinRulo12b.2untterihn
Secuikles ExchangeAct of 1934,asunended(the "Act")); (B) anyother Person
with whichsuch(iist Personhasanyagreement,nrrangementor understanding
(whetherornothi wthing)to not togetherfordie purposeof adquiring,voting,
holdingor disposingof sharesof thecapital stockofdie Coipointion(provided no

m·al:n of t.u.laimra Pos.tonshallbe.deemeda itelated Personpursuantto thisclanse(B)sotely asa
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Agre-ementto be.*;nteredintoby andnonnadie Corporation andthestockholders
nameddierein on or ahnntJuly2,2007 (ihe "investor Rigitis Agreement"));(C)(n
dio enseof aPersonthatis acompany,corponitionorshnilarentity,any executive
officer (as deOnedunderRuin36-'] inder die Act) ordimetor o(stich Personand,
in theenseof aPersonthatisnpartnershiporumhedliability company,any
generalpartimr,managingmumberórmanagerof .tuchPerson,asapplienhie;(D)
in thecasoof anyPetsonthat laaregistoredbrokeror dealerthat hasbeen
ndmittedto membershipin-thenationalsecurkiesexchangeknownasBATS
fechange,hic.(ita "Exchimgr..Member"),imy Personthat laassocintedwidt the
ExebangeMember(asdetentined usingthedefinhimi of "poisonassoulutedwith
ainember"nsdeilandimderSection3(a)(21)of ihe Act)t (E)in ihe caseof a
Personthat isan ladividual,anyrelativeorspouseofsuchPenon,oranyrelativo
of suchspousewhohasthesamohomeassuch Personorwho isadkectoror
olucerof theCorporadon or anyof itspurentsorsubsidiaries;(P) in lho casoof a
Personthat is anexecuttveofficer(nadefinedunderRulo3b-9 underihe Act)or a
directorof a company,cogioration orskullarentity,suchcomptmy,corporationot
entily,as applienble;and(G) in ihn casoof aPersonthat isa generalpartner,
managingmemberor managerof apartnershipor limited liablihy company,such
pannowhipor limbedliabHhycompany,asapplienble;and

6 (iii)The term"hunuliciallyown","ownbenolinadly"oranyderivativo
thereofshaHhavethe meaningset forthlaRule134-3underthe Act.

(b)hialitetLa

(i) ForsolongastheCorporatinnshallcontrol,dkcotlyor imHrectly,
BATSExchange,Inc.,exceptasprovidedinclause(H)below:

(A)No Person,oltheralone or together with heRelatedPersons,
any own,directlyorindirectly,of recordor beneticiaRy,shares
consthuthismorethanforty percent(*10%)of anycinasof cephalstock of
theCorroration;

(B) NoExchangeMember,r:ltheraloneor togetherwhh its llelated .
Person.x,mayown,dkectlyor indirectly,of recordorbenoliclaHy,shares
constituting morethantwentypercent(20%)of anyclassof capital,stock
of the Corporadon;and

(C) NoPenon,ekberalonoor togciherwith itsRelated Persons,at
anyilmumay,dhectly,indhentlyor pmsuuntto any votinguust,
agreement,planorotherarrangement(other thantheinvestorRigitts
Agreement),voteorcausethevotingoísharesof thecaphalslockof the
Colporntion et give anyconsentor proxywidi respott to shares
representingmorethantwenty percent(20%)of the vot(ng powero(de
dienissuedandoutsinndingcapitalstockof tita Corpomtion,not muyany
Person,eitheraloneor togetherwhh itsRetotedPersons,enter imoany
agreement,planorother arrangemani(other thantho investorRights
Agine.ment)wahanyntherPerson,either nioneor toneda with Ra



RelatedPersons,tmdercheumstancesthatwouldresultin thesharesof
caphalstockof theCorporationthatownsubject to suchnycement,planor
other nuangementnotbeingvotedonanymatter ormuttersor anypro.vy
reinting theretobeingwhhhold,wherethe.effectofsuchagreement,plan
orother arrangementwouldheto enableanyPerson,ohhernioneor

together wilh its RntatedPersons,to voto,possesstheright to vote or
causethevotingof sharesof die capitalstockof theCorporationthat
wouldrepresentmonthen twentypercent(20%)of snidvotingpowe.r.

(H)Subjectroelauses(il()nnd(lv)bolow:

(A)The limitationsin cinuses(i)(A)and(1)(C)aboveshallnot
applyinthecaseof anyclassofstockihatdoesnot anysdn rightbytis
termsto votein the electionof membersof theDonrdof D(toctors of the
Corporationoronother'mattersthat mnyrequirothonpprovalof ihn
hohlersof vothig sharesof theCorporation(other thanmattersaffecting
the rights,prefoonces or privliegosof.saidclassof steek)t and

(B)The.Hmitationsinnian.ses(1)(A)and(i)(C) abovo(caceptwith
respectto ExchangoMeinbersand their RekttedPetsons)maybewaived

G by dio Bonedof Dkectorsof the Corporationpursunutto a reschulonduly

adoptedby lho lionrd of Director.s,if,in connectionwith takingsuch
netloni the Bonedof Dkectors adoptsaresolutionstatingthat it isthe
determinationel suchBoardtint suchiterionwill not Impidt thenhilkyof
BATS Exchange,ine.to carryoutitsftmellonsnadresponsibilkiesasen
"oxchango"underthe Act anddio ndosandtoguintions promulgated
therounder,that it is othetwiso in thebestinterestsof the Corporation,its
stockholdersandBATSExchange,ine,,anddint it will not Impturthe
abilityof itic United StatesSecuritiesandExchangeCommission(the
"Coinnission")to naforcethe Actandthemiesandregniations
promulgatedthereunder,andsuchtasointionshallnotbeeffectiveundl4
la fliedwithandapprovedbydie Commission.In makingthe
detoiminations reforred to in the immediatelypreendingsentence,ihn
Unardof Directorsmayimposeon thePe.rsonin quesdonandksRehned
Per.mmstich conditionsandtestrictionsthat it mayin its solediscretion
doomnecessary,approprintoor desirnblein fatheranceof the.objectives
of theAct andthendesand(egulationsptomulgniedthereinder,andthe
govemanceof BATSlètehange,Inc.
(Bi)Notwithstandingclauses(li)(A) and(1()(11)above,in anycasewhere a

Person,eitheridone ortogethe.rwidt its Relatedretsons,wouldown orvote more
thananyof the abovepercentage.limitatiomuponconsummationof anyproposed
solo,assignmentosinmsferof theCotpointion'scapital stock,suchanin,
assigmaantor transfershall not becomoeffeettve tuttiltheHonrd otDhtctor.s of
theCorporation shadihavedetermined,byresolution,thatsitchPersonand its
RelatedPersonsare notsubjectto anyapplicablo"statuwryt(isqualificadon"
(within themenningof Section3(n)('49)of ihn Act).



(iv) Notwithstandtngeineses(U)(A)and(ii)(B) above,andwkhoutgiving
cífectto samo,anyP,xchangeMemberthat,ekheraloneortoge.therwith its
RelatedPersons,proposesto own,directlyor indire¢dy,of recordorbeneflolally,
sharesof thecapitalstock of theCotpotationconstitistingmorethantwouty
percent(7.0%)of theoutstandingsharesof any classof capitatiitock of the
Corporationand anyPersonthat,either alone or togetherwith its RulatedPersons,
proposestoown,directlyor indhuelly,of moordorbenefielatly,shareso(the
caphalstockof the Corporationconstitutingmote than (nrty pctcent (40%)of the
outstandlugsharesof anyclasso(caphid stockof die Corpointion,of to exerci.so
voting rights,or grant tutyproxiesor consontswith respecttosharesof thecapital
stucko(the Corporationconstitudagtuore thantwentypercent(20%)o(the
voting poworof the thenissuedandoutstandingshoresof capitalstockofthe
Corpomtion,r,hnuhave deliveredto theBoardof Directorsof theCorporationa
noticehrwriting,not less thanforty4ivo (45)days(oranyshotterparlodto which
saidBoardshnBexpresslyconsent),before theproposedownershipof sneh
shares,or theproposedescruiseof soldvoting rights or ihograntinaof said
proxles or consunts,of heintention to doso.

(c)&grt(mYeten..

e (1)Any Personthat,ofther alunoor together whhhsitelatedPersons,owns,dhectly osindirectly(whelherby sequishionorbyachange in the number
of sharesoutstanding),of recordorbenellehåly,nyepercent(5%)or more of the

thenoutstandingshareso(capitalstockoftheCorporntion(excludingsharesof
anyclasso(stockthatdoesnothavetheright byhsterms to votogenerallyin the
elecdonofmembersof the Boardof Dkettorso( theCorporation)shall,
immedintelyuponnequiringknowledgeof itsownershipof ffvo percent(5%)or
moreofthethenottistendingsharesof suchstock,givethe Boardof Dhectors
writtennoticeo(suchownership,whieltnotteeshallstate:(A)suchl'erson'sfuR
legal name;(B)such Person'stitle orstatusandihn dateonwhichsuchtitle or
statuswasacquiredt(C)snchPerson's(andhaReintedPerson's)approximate
ownershipintere,stof the Cotporationt and(D) whethersuchlesonhasthe

power,direedyor indkecdy,to direct themanagementorpoliciesof the
Corporation,whetherthroughownership of scourities,bycontinct or otheiwise.

(ii) EachPersonrequiredto providewritten notleepmsuantto
subparagraph(c)(1)n(thisAtticle FiffH shnuupdateSuchnoticepromptlyafter
anychangeIn thecontentsof that notico;providedthatnosuchypdated notico
shallberequiredto beprovidedto theBoudof Dlrectors:(A)in theeventof an
increaseor decreasein theovmotshippereuntagesoreportedof lesstium one

percent(l%) o( thethen ontstandingshruesof anyclassof enplialstook(such
incronseor decreasotoha ntenured cutnulatively fmmtheammmtshownon thu
lostsuchnotlee),unlessanyinercaseordoomaano(less thanonepercent(i%)
resultsinsuchPetsonowningmorethantwenty percent(20%)ormore thanforty

perconi(40%)of thn sharesof anyclassof capitalstockthr.noutsinnding(at a
timewhensuchPersonpreviouslyownedlessthansuchpercentages)orsuch
Personowninglessthan twenty percent(20%)or lessthan forty percent(40%)of



the sharesof anyclassof cupital steekthenoutsinnding(at atimewhensuch
Personpreviouslyownedmorethou suchpercentages);or (U)(n theeventdie
Corporadoninnes additionalshntesofcapitalstock(orsocitritiesconvettible into
capitalstock)or takesanyother action that dihnostim ownctshipof suchPerson,
oractplitus or redeemssharesof outstandingcuphal stockor takesanyother
settonthat increasesthe ownershipofsuchPnraon,in eachcasewithoutany

changein thenumberof sharesheldby suchPerson.

(iii)Tite Boardof DkectorsoftheCorporationshallhavothe rightto
requhoanyPersonreasonablybelievedtohasubjoetto andin violat(onof this
ArticleFilTH to provido the Corporationcompleta informationnsto all sharesof
stock of theCorporation owned,directlyor indirecdy,of reconi or annefioinHy,
by suchPersonandits Relatedpetsonsandasto anyother factuoi manerreinting
to the appHcobilhyoroffectof thisAiticle FWTHns may tensonablyberequested
ofsuchPerson,

(d)Ufhito.ffittapried ?hmsfersami Voting litViolariep nírMsAs.ficel.lf any
stockholderpurportsto sell,transter,asalgaorpledgeto anyPerson,otherthanthe Corporation,
anysharesof theCoiporadonthat wouldviolatethe provisionsof thisAtticle Pip'fil, thendie
Corpomtionshal)recordonthebooksof theCorporationthetransferof only dat numberof

G sham that woultinot violatethe provisionsof thisAdicia FilTH and.thalltrent ihn tornaining
sharesasownedbythe purportedtransforortforallpurposes,luoludhinwhboutlimilation,
voting,paymentof divklendsanddistrihudenswith respectto suchshares,whedterupon
lirpddationorotherwise,if anystockholdetpurportsto voto,et to grantanyproxyorenterlato
anynareamani,planur other arrangementrelatingto the voting of,sharesthatwouldviolatethe
provisionsof thisArdoloFilTH, dientheCoipnotionshullnot honorsuchvoto,pro.vy,
agreement,planorother arrangementto theextent ilmt suchprovisionswouldbevlointed,und
nuysharessubjectto that arrangoenentshallnotbeentidedtohovotedto theextentof such
violation.

(e)RisinJoJk4mitEhneantitartedlyltogneredinViofarlanoideisArtiefer,ifany
stockholderpulpsis to soll, tratister,assign,pledge,or own anysharesof theCorporationin
violaitonof theprovisionsof this Aittelo Ft(th,thenthecoqtomuonshallhavetho dahtto,nnd
shallpromptlyofter confinningsuchviointionnadto theextentfundsnrelegatlyavanubic,
redeemdio sharessold,tranr.ferred,assigned,pledged,or ownedbi violationofthe provisionsof
thisAdicle Fifdt forapdcopur shoreequalto thefair marketvainoof thoseshares.Wrkten
noticoshallbegivenbytheSoeretaryof theCorpotation to theholderorholdeiaof recordwith
report lo umredeemablesharesat theaddreasof ihe boklerorboktersof recorduppuining on
thebooksof theCoipontion,whichnotteeshallspeelfyadatefor adainptionof the sharesthat
shoubenot lessthanten(10)days norinnic thandihty Çi0)dnysfromthedateof sitchnotice.
Anysharesthathavebeensocalledfor rede.toptionsimunotbedeemedoutstandingshnics for
the putyoseof voting or determiningthototal numberof share.tentitled to voteonany matteron
andafar the dateonwhichwthten noticeof rederopdonhasbeengiven to the holderor holders
of thoseshoresif asumsufßeluni to redeemsuchsharesshadhavebeeninovocablydeposhedor
set ashicto paythe redemptionpriceto the holder orholdersof the sharesuponsurrenderof
eninnentesfor thoseshares.Weinennotice shall begivenby da Secretniyof theCorpomtionto
allholdeis of orcordappeningonthe huoltsof the Corporniton of anyredempdonbythe
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Cogioration (including,withont ihnitadon,aredemptionpursnmitto this clause(c))(in each
caso,a"Redemptiun")trot recte thanten (It))dnys n(tor consulmnationof the Redentption,
whichnoticeshallsp¢¢ifydie nuntborof shortsoutstomling aftertheRedemptionof eachclass

of theColporation'scapitalsteek.

ikitrAGhtsima

UN'l¶: Thenumberof directorsmaybebicreasedordecreasedfromtime toumobya
resolution adoptedbytheBoardof Olroctors.Directorsshallbeelectedby thestockhoidorsof
theCorporationpursuantto andin accordancewkh thisCettificato of incorporationandthe By-
Lawsof theCotporation.F.lectionerdirectorsneednot beby writtenballotimiesstheIty-t.aws

of the Corponttlon shaHsoprovide.TheBoardof Directorsor anyindividualdirectormayhe
temoved fromoffice inaccordancewith the By,Lawsof theCorpointion,

Bu'n!Lon

SE}Erli: Thedurationof theCorporationshallbeperpotual,

Bjlfill: The Board of Ditector.sshallhavethe power to adopt,amendor repealBy-

O Lawsof theCorporalion.TheBy-Lawsof theCorporationniayalsobeamendedor re.peated,ornewBy Lawsof the Corporationmaybeadopted,by actiontuken bythe.stockheidersof the
Corpurntion,Anamendmentstothe Coipondon's By4.awsmustheinadein accordancewith
proceduressetuutin the Syd.awsof theCorporation.

lailellußs.edilvandLinilindditotjfg(et·lde@.y

liLII.l.:

(a)/LtdealtiIicallait.TheCorporationshnilprovideindemnification lormuinhets of its
Boardof Dhectors,mamhetsofcosmnittees of the Boardof Directorsandof other cominktees of ,
the Corporation,andhaexecutiveoiliveis, andumyprovideindemnificationfor itsolher ofilects
mid it,sagentsandemployees,andthoseservinganothercorporation,partnership,joint venture,
trust or other enterprisoat therequestofthe Corporation,in eachcaseto the maximumextent

permittedby Delawaro law;povided,however,that theCorporationmaylimit'theextent of sucli
indemniflentionby individualcontractswith itsdirectorsandexecutiveof(leerstand,provided,
further,that the Corporationshallnotberequhedto indemnifyanypersoninconnection with

nny proceedbys(or part thereof) tritiatedby suchpmsonoranyproceedingby suchperson
aanhisttheCoiporation or itsdirectors,officers,employeesor other agentsunless(i) such
indenutitication is expresslyreqtilred to bemadeby law,(ii) theproceedingwasauthorizedby
the Boardof Dhuctors of the Corporation or (iii)such indemnificationit,providedby the
Corporation,in itssolodiscretion,pursuamto the powersvestedin the Corporniton underthe
General Corpointion Law of Delaware,

(b)kitntiat_lan ellioMity.To thu fullest extent notprohibitedby the Generni Cogiorntion
1.awof the State o( Delawaro,asit exisis on the datolhis Certillentoof locoiporation isodopted
01 as suchlaw maylaterbeamended,no dheutor of theCoiporationshallbe ilableto tho



e

Corporationor linstockholdersfor monctmydamunesfor anybreachoffiduciarydutyasa
director,No ammidment to onnpeal of thisArticle shalladverselyaffectanyright or protection
of adirector of the Corporationthatexistsatthetime of suchamendmemos repealwith respect

to anyactionstaken,or laaetions,priorthereto,

dSlienaytiilloß.Llde9030f!

T_Btml;Actionmayho takenby ihestockholdersof theCorporation,withoutu incethig,

by writtenconsentasandtothe extentpmyldedat the timobythe Gennial CorporadonLaw of
Doinware.

elRVQill!?Jit9.litarAlle.Med!Lepi

y,1AYM!T.il:Whenever acompromiseornerongementis proposedbetweenthe

���x_einssofthemnudfor betweentheCorpomtionandits

sinekholdersor any classof them,anycourt of equitablejurisdictionwithin theStateof
Delawam may,ontheapplientionin asununury wayof the Corporationorof anycredkoror
stoc}dtolderthereof oron theupplientionof anyrecolvoror tecolversappointed for the
Corpomilan naderSection29) of Titic 8of theDelawareCodeoron the appHeationofkustees
in dissolutionor of pny receiver orrecolvenuppointedfor theCorporallon underSee:tlon2'10of

G Thlo 8 of thol3tlawso Code,orderameetingof thecr¢dhersor classof creditors,and/orof the

stockholdersorclassof stockholdersof theCorporatlod,asthecasemayhe,to besummonedin
suchmannerassuchcourtdirects.If amajod(yinmtmbertepresentingthree.fourthsinvalueof
thecreditorsorclassof ureditors,and/orof thestockholdorsorclassof stockholdersof the
Corpointion, nalhe casomaybo,agreeto anycompromiseorarrangementandto any
reorganization of theCorporationasconsequenceof suchcompromkeorarrangement,thesaid
compromi.socourangementnedthesoldre.organiantionshaH,ifsanctionedby thecourt to which
thesaidapplicationhasbeenmade,be.bindingonall thocreditorsorclassof credkors,and/oron
allthestockholdersorclassofstockhoklers,of theCorporAtlon,asthecasemayho,andalsoon
theCorpórntion.

italepdigeut of Qajil.fle&M!Lechtpr_gun

Tw¶tEt·l. TheCorporation resoivosthedghtto funendthisCestifieste,of
incogioration, andto changeor inpent anyprovision of theCeltilleato oflueorporation,in the
meitner prescribedat the timeby statute(pmylded,however,that anysuchamendment,change

or repen)mustbefirst approvedbythelloardof Directors),andall ilghts conferredupon
stockholdersin thisCostificateof incorporationsto grantedsubjectto thisreservation,Forso

angasihn Corpontiun shallcontrol,directlyor indkeetly,BATS10tchange, lac.,before (my
amendmenttoor rupealof anyprovisionof thisCedifleateof incorporationshallbec(fective,
thosochangesshallhesubmitted to the lioard of Directorsof HATSlixchange,fac.andf(that
nonutshidi determloothat thesameinustbe fuodwith or filed withandapprovUdbythC

mualssionbeforethe changesmayheeffecdve,tmder Sectionl9of the Actundthendte and
regulationspromnianedthereinder by theCommbsionor otherwise,the;ntheproposedchangre
to the CettWicateof hicorporation of thisCorporation shallstotbeeffe:ctiveintil filed withor
filedwahind approvedbytheCommission,asthecasemuybe.
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ThoundetdanedhascausedthisCesti6ette of
incorpontilontob'¢oxcoutedthis '/ ayof June,
2007.

By:
,,(fucot talos)

Name:JosephP.Rattoman

4151N.MuttiRRRYotUVB
301711715
KANSASCtTY,MOMit6
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AMENDED AND RESTATED CERTIFICA'IT&OR
mærQamQa.exits'stakaism.manya,ac,

(.t'utsinutto Sec.tions242mid ar(Sof the
GenevntCorporationLawofthoßht(o otDeinforo)

BATS GlobalMatkets,Ino.,a coipointionorganizedandoxistingunder ind by

vhtwoof the provisionsof the GoneintCoipotationLawof theStateof Dolnweso(the"Genomi
CoipomHonLaw"),

DOESIIEREBY CERTXFVi

That thenameof thiacoipoint(onis BATSOlobalMarkets,ino, andthat thla corpomtion
wasorightolly incorpomtedpuisuentto theGenocalCorpontionLaw onTuno9.9,2007under(ho
namoBAT3.lloidings,Ino.

That the Bonidof Directois<tulyadoptedlosolutionsproposingto amendandiostato the
Ocitificate of lacotpontion of this corporation,deciating sakiamendmentandicstatomentto be
advisabioand in (hobcs(in(ecostsof thiscorpomitonand113stockholdets,andmilhoilzing the
appropiintoofficemof thiscorpointionto solicit theconsentof thestockholdetsthetofoto,which
yesolutiongetungfaith lheproposedamendmentind restatomontlanafollows:

INSOLVED, that the Cettluentoof incorporallonof this corpotationbe amendedand
restatedin lia entkotyto stad asfollows:

tlein

FIAS: Theunmeofthe CorpointionisBATSOlohidMmkets,íne.(tile"Colpointion").

EenLsi9.re<tgl.lin

biBCQhle:The luitial reelstatedofe of the Cotpontion in the State of Dolnwmois
12090:nngo Street,Wihnington,Cointy oîNow Castle,Dolawmo19801,andthe nameof its

initial logiatoredagentat thatadd<essis TheCorporationhust Compmty,

l'uf9eu

T1_Ittge:The pinpose or putposesof the Coipotation is to ongugoin miy lawfalnot or

activity for which corpointions maybe organizedunder the Gencial Coipontion Law of
Delaware,

b.n(haint-MLoe.h-

LQl)Œt

(a) Thetotal numberofshtuosofstock that thoColpointion shalthave mdhorityto fasuc
is20,000,000shutes ofeorumon stockhavingaparvnhieof$.01poi share.



kWintka.oitIrguá·,pam,Wpssimits

PRE in addidouto anylimitationson the tinnsfor of stuur,sof the Corpointion's
capitalstocknotfolth la the By-Lawsof theCapointion, the ibliowhig shallapply to the ibliest
extentpoimiuedbylaw:

(a)/2eßellions..Asusedin thiaAittoloFINTH:

(i) The term "Poison"shall norm a natinal potson, paitnoiship,
corpostion, limhed liability company,curity,goveuunont, or pòtirical
subdivision,agencyor instiumentalityof agoycinment;

(11)Iho toim"RolatedPoisons"shaumemiwithrespectto anyPoison:(A)
any"afullato"of suchPoison(asauchterm ladefinedinRulo126.2undertho
SoeudtlosExchangoAct of 1934,asamonded(the"Act"));(B) any other Poison
with whichsuch ihst Poisonhasany agroomont,noengententot undeistanding
(whetheror not la wdting) to nottogetherfor thepmposeof nequhing,voting,
holdingosdisposingorshutesof thecapitalstockof the Colpotation(provktedno
Poison shall be doomedaRelatedPessonpmsusalto thisolauso(B) sololy asa
result of such Poison's belog et becominga patty to an Investol Righ(a
Agroomententeiodlato by atul amongthe Corpomtionand thu stockhokfota
nmnedtheieinpit famialy1,2008(the"investoiRightsAgicoment")))(C) in tho
ouseo(a Poisonthat laa comptmy,colporallon et simihnentity,anyexecutivo
olitcer (asdefined(mdetRuloShoundertheAct)or dhooterof suchfsontmd,
hi the casoof a Poison that is a patinorshipor Rodiedliabllhy company,any
goncial pattna, managingmembo)or managorof suchPoison,asapplicoblei(D)
la the casoof any Poisonthat is a regiatoredbioker or deator that has been
adadttedto moinbershipla the national seemitiesortehangofatown as DATS
Exchange,luo (nu"RxchangoMomhe?'),anyPoisonthat laassoolatedwith the
ExchangeMember(asdetoiminedushigthedefinitionof"poisonassoolatedwhh
a memba"as definedindei Suution3(a)(21)of the Act);(8) hi the casoof a
Pen:onthatis a nahunipoisonandExchangoMember,anybiokesot dealerthat is
alsoannachangoMemberwith whichsuchPoisonis associated;(F)ln theonseof
a Voison that is a netmalpoison,uny toladvoor spouseof suchPoison,or any
totativeof suoh spousovthe has the samahome as suchPetsonor who is a
dhootororof0cot of the Corporadoworauyof its parentsorsubsidimies;(0) hi
thecasoof aPoisonthat lamiexceutiveofticor(as daßnedmiderRule364 undet
the Aut)or adheotosof acompany,corpontionor similarantity,auchcompany,
corpointionor enthy,asapplicable;and(11)in the caseof a Poisonthat is a
gencialpatuur,managingmemberor managerof a patinetshipol limitedliabil(ty
company,suchpartnershipor limbed llaí>llitycompany,asappticable;and

(iii) The tetm "beaoliniallyown","ownbenotiofally"os any derivativo
thereofthall have themeaningset forthhi Rulo)3d-3 undotthe Act.



(b)knflatiana.

(i) For so long as the Coipotation shall conhol, ditectly or hidhuctly,
ßA18Exchange,luo.,exceptasprovidedinchaiso(ii) holow:

(A)No Poison,either aloneor togetherwkh its RelatedPoisotis,
may own,dhectly or indhectly,of recotd or hone(loially,skates
constituungmoreutanforty peteent (40%)of any cinasof capitatstockof
theCorporation;

(B)No lixehangeMomhet,altheraloneor togetherwith itsRotated
Poisons,niny own,dheodyor hidiree-tly,of teenrdor bonoficially,sintes
coualitulluginoso thau twentypeteent (20%)of any classof capitalstook
of theCoipotation;and

(C)NoPoison,eithetaloneet togetherwith its RelatedPersons,at
any timo muy, diteolly, ludheetly or puisuant to any voting (mst,
naroomont,plan or other atinngomont (other than the investor Rights
Agreement),voteoscause thevotingof shmosof the captialstockof the
Cotpointion or glvo any consentor pioxy with tospect to shntes
icptesenthismoto than twenty potoont (20%)of the volbig power of tho

e thenissuedandontstandingcapitalatockof theCorpointton,nosany anyPoison,olther alonoor togetherwith ita RelatedPoisons,ontui hito suy
agloomont,planet othesattungemont(other than tho investoi Rights
Agreement)with .pnyother Poison,ohhornione m togethol with its
RelatodPoisons,underokuumstanoosthat woukilesult in tho sharesof
capitalstookof theCoipotationthatnrasub)celto suchagroomont,planor
otherutiangomontnot beingvotedonanymatterosinattets et anyproxy
solatingtheisto bolagwithheld,whoic the effootof snehagicoment,plan
or other anangemontwouldho to enableanyPerson,oither aloneor
togetherwith its RotatedPoisons,to voto,possessthe light to voto or
causolho voting of shamsof the capitalstook of the Cotpomilon that
wouldrupiesent meiodian twentypercent(20%)ofsaidvotingpower.

(ii) Subjectto oinuses(iii) nad(lv)b'elow:

(A) The limitatious in clauses(i)(A) ind (i)(C) aboveshall not
apply in thecasoof anyclassof stockthatdonanot havethe right by sta
tems to votoin the oleotionofmembolsof theBond of Difuotorsof the

Corpoinlion us on other matters that may legnite the approvalof the
holdersof votingsamosof the Corporation(othet thanmidtots aflicting
thetiglits, profesonoosospilvliegenof saidclassofstook); and

(B)Thelimitations in clauses(i)(A)and(i)(C) abovo(exceptwith
aspool to ExchangoMombelaaudtheir RelatedPetsons)may bewalve;d
by the Boardof Dhcotois of the Cotpontion plusuantto n resohition duly
ndoptedby the Board of Okcototu, if, in conncotionwith taking such
action, lho Board of Ditectors adoptsa iosointion stattug that it is the
detoiminationof suchBoardthatsuchactionwill not impair tho abilityof



BATSlixthmigo, laodo carryout its finotions aml responibilities anan
"cachango"imder tho Act und the tulos and regulationspiomulanted
thereunder,limt it is otheiwisehathe boatintetestsof the Coiporation,its
stockholdersandBATS Exchnago,Inc.,andthat it will not impair the
ability of the tintted StatesSconillies and ExchangeCommission(the
"Commission")to onforoo lho Act and the intes and regulatious
piomulgatedthuictuidos,andsuchiesolutionahnlinotbeoffectiveuntil it
la flied wIth and approved by the Commission.In making the
detoiminationssothtredto in the immediatelypiecedingsentence,the
Boardof Directotamayimposeon thePoisonbi questlonandits Related
Peisons suchnonditioneand icotilodons thath may in its solodisointion
deemnecessiuy,appiopilatoof dositablein Autheianen of the chjectives
of the Act mid tho tulosundregulationspionwilgatedthereunder,andthe
gevoinanooothA TSBxchango,ino.

(iii) Notwithstandingclauses(li)(A) and (11)()))above,in anycasowhetea
Poison,oltheraloneor togetherwith itsRelatedPeisons,wouldownor votomoce
thananyof theaboveporcentagelindiationsuponconsummationornwyproposed
salo,osalgament or tmnererof the Corpointion's caplial stock,such sato,
assispunontni transfershallnotbecomooffcetivountil theBoardof Directorsof
the Coipotation shall·have deicained, by resolutton,that suchPoisonand ks
RelatedPoisons pic not stibject to miy appßcable"slalutoy disqualifiention"
(withinthe meaningof Scotton3(a)(39)of theAct).

(iv)Notwithalaudingolmises(ii)(A) and(ll)(B)above,andwithoutglYing
offect to anne,anyBxchangeMembotthat,either aloneor togethei with ils
ReintedPotsons,propososto own,dhactly ni inditeolly,of iceordor benoßcially,
shmos of the capitalatook of the Corpointlonconsthuthigmeio than twenty
paleont (20%) of the outstandingsharesof any class of capital stock of the
Coipotation undanyPeison that,olthei alonsni ingether with its RelatedPersons,
proposesto own,dhently or indhoolly, of secordor honoficially,shutes of the
capitalstookof theCorpondionconstitutingmorethanfeity polcent (40%)of the
outstaudingabarosof any classof enplialstockof theCoipontion, or to oxetelse
voting lights, or giant anypioxiosor consentswith tespect to shates ofthe capitui
stock of the Corpointionconstituungmaio than twentyporconi (20%)of the
voting power of the then issuedandoutstandingahatesof capitalatookof the
Coipontion, shallhavodolivetedto the Bond of Directorsof the Corpointiona
notice in wiiting, notlossthanforty-fivo (45)days(osanyshoitor pododto which
said Bond stiallexplossly consent),hetoro the proposedownershipof such
shutes,or the pioposedexorciseof sektvoting ilghts or the gianting of said
proxlesorconsents,of its intentionto doso

(o) ettitmŒoldes.

(1) Any poison that, either aloneor togetherwith its RelatedPoisons,
owns,directly or indirectly(whetherby nequisitionor by n changoin the numbei
of sharesoutshniding),of reemdor benolicially,live percent(5%)or more of the



then ontstandingshntesof enp(talstockof the Colpotation(excludingabatesof
anyoinasof stockthatdoosnot havethe ilght by its terms(o votogenotallyin the
e.leciloit of anonsbetsof the Bonal of Dheetota of die Corpomtion)shall,
immediatelyuponacquitingknowledenof ils ownershlyof five pescent($%) of
more of tho then outstandin(tehntesof suchstock,give the Bonid of Dhcolors
wahtonuuticoof suchownership,whlohnoticeshall slate: (A) suchPetson'siWl
legalnamo;(B) suchPerson'sutleorstatusandthe dateon whichsuch tuloot
statuswasacquhedi(C) suchPoison's(andItaRelatedPoison's)appioximato
ownes.shipintoiest of the Cospointion;and (D) whethorsuch Poison las the
powei, directly or indircody, to dkeet the managementor poliolos of the
Cotpotation,whether thtoughownotshipofsecuritics,by conhnot ot otheiwbu.

(ii) Bach Person requiredto piovido written notico pursuant to
subpatagsaph (o)(i) of this AstioloYlT•TH shallupdatosuchnoticepmmptly after
anychangein the contentsof thatnodcolprovidedthat isosuchupdatednotice
shall he requhodto beprovidedto titeBoeirt of Dhectors:(A)ln theoventof an
inctenso os denteone in the owneishly porventagoso repottedof lessthan one
perconi()%) of tho thenoutstandingshoresof anyclassof capitalstook(such
incienseor decreaseto bemenauledoumulativelyAomthe runount shownon the '
last auchnoilco),imlessan,yhiorenseor deorenseof lossthanoneporcout(1%)
tosultsinsuchPersonowningmolo thantwonlypercent(20%)osmeio uinn(bity

& percent(40%) of the shains of any classof capitalstockthen outstandhig(at atime when suchPonionpreviously ownedlessthansuchpoteenlages) or such
Poisonowninglessunntwontypescent(20%)ot lessthantotty percent(40%)of
the sbatesof any classof caplinislookdienoutstanding(ata ilmowhensuch
Poison picylously ownedmoto than sush peinentages)t or (B) in the event the

Coipotation issuesadditionalshaiesofcapkal stook(oraccuelliesconvediblointo
caplial stock)or takesanyotheractionthat díhttostheownershipof suchPerson,
or actpilies os iedcoms shntes of outstmidingcapital atook or takesany other
action Gint hiemasesthe ownciship of such Potson,in eachcasewilhoutany
chtmgo in thenumbol of sharesholdby suchPerson,

(iii) The lloald of Diloolots of the Corpomt(onshalthavethe right to
arquhoany Poison tensonablybelíovedto be subjectto andin vlotationof this
hitiale PIPTH 10 provido|hoCoipotailon Complot0 inibimat(On asto all $hntesOP
slook of the Coipointion ovmed,dhectly or indhectly,of recoid or benclicially,
by suchPoisonandits l(clatedPersonsandasto anyothetshotualmattorstating
to tho applicabilityorellèctof thisAttlete FIFTHasmayreasonablybetoquested
ofench Poison.

(d) )shcLAI Pwpoiteri Jouf«L<ntd follat-ki-alettlan_acthis thfiele, if any
stockholdos purportsto soll,transics,assignor pledgeto anyPurson,otherthantheCotpontion,
any shams of the Calpointion uni wouldvlointo theprovisions of this AstioloFIFTR,thenthe
Colpotation shall mooid on the books of the Colpostion the tiansferof onlythat munber of
shmestint would not violate the provisionsolihis AalleleFll:TH ondshnitbral thetomaining
shmosas owned by the purpotted hansferos,for all puiposes, inchiding withoistBtwitadon,
voting,payment of dividendsand disttibutions wíth respectto suchshaies,whetherupon

5



liquklationor otherwhte.If any stockholderpurpoils tovoto,or to gant anyptoxy orontorhito
any agtv.cment,planorotherannagemoutrelatingto thevoting of,shaiesthatwouldviolate,the
provisions of this Aittelo FIFYff, then the Corpointion shall not honor such voto,proxy,
aginement,planor othernuannumentto the extentUuti sileh provisionswouldhovlohned,tutd
any shmessubjuntto that ation(pmicut shall not heentitled to be votedto the extent of such
violation.

(6)åteht to (tedoomåbecaympatadht?ÌGUAbewitallglatleyt9/this Article.10any
stockholderpurpotta to sell,hansfei, asslßn,pledge,or ownany sharosof the Corpotutionin
violation of theprovisionsof thh;Aittele pitth,thentheCoipontion shall havetheilght to,and
shall ptemptly nAoi confitming suchviolation and to the extent finda ma lesully avaitchle,
redeemtheahntessold,tratafened,assigacd,pledged,osowMd in violallonof theprovWonsof
this Aitiole Fitih for a piico poi shareequalto the thirmarkel vainoof thososkates.Wiltten
notices)udihogiven by theSecrotmyof theCoipontion to lhoholderor holdenofreemd with
respectto tho tedeetonble shmenat thea<khessof theholdet oshoklets of intold appeatingon
Otobooksof theCoipointion,whlohnoticoaballspeelfyadate for icdemptionof theshmesthat
shall benot loss ihuuten (10)daysnor morethanthhiy (30) daysfromthedatoof suchnotleo.
Auysharesthathavebeenso callethfoi redemptionstudi tiot be doomedoutstandlugshares for
thepluposeof voting of determhangthe totalnumbei of sharescaddedtovoteon anymatteton

& nndn(toi thedntoon whichwillion notteeoficdemptionhasbeengivento theholdetor holdets
of thososhmusif asumaufficienttotodoniusuchshaicsshnHhavebeenhievocablydepositedor
set osidoto pay the tedemptionpsicoto dtoholderor holdetaof uto .sharesuponsuitender of

certifientosfor thososhutos.Wiltten noticeshallbegivenby the Scoretaryof the Coipotationto
all holdois of record appentinßon the booksof the Coipointion of any todomptionby the
Cotpontion (inchiding,withontlimitation,a redomptionpursuantto this clause(e))(in onoh
onto, a "Redemption")not moto than lett (10) days aftorconsummationof the Redeltiption,
which noucoshanspecifythe mimberof shotosoutshuiding anortheRedemptionof eachclass
of theColpotation'scapítatstock.

3019±602%%

B)Kf.htThe mimhei of dhictors maybe hietensed os dooteusedfrom timeto time by a
resolutionadopted by the Board of Dhootors.Dhectoisshall becloctedby thestockholdersof
the Corpointion putsuantlo andin accontancowith thisCertificateofinootpointion nudthwhy-
i.awsof the Corpomtion.Bicotionof dheetois neednot beby wahlenballot unlesstheßylows
of the Coipontion shallso provide.TheBoatd of Dhectorsot anyIndigklualditector utay he
removedfsomoflieu inacconlancowith theBy-Lawsof theCorporation.

Rt.imilen

phyBlH) Theduintionof theCorpostion shallbeperpetunt

Reknxs ·

BJtkin1; The Bonid of Ditectots shall havethepowet to miopt,amendoi repealBy-
Lawaof the Corpointion. TheBy4aws of theCorpointion mayalsobeamendedor repented,of

new By-Laws of the Coipointion maybeadopted,by action takenby the stockholdets of the



Onpontion. All amendmentsto lho Cotpontiott's Dyd.nwanuist bemadofu accordancewith
procedures sol outin the flyd.awsof dio Colpointion.

Mate.itigatiosto.umaill.61!git.eßlimatprMeldi.ily.

N]N Tit:

(a) bytensyleilips.The CorpointionabnUprovideindemnificallon for moinboisof its
Bonid ofDirectors,membelaofeoinmitteosof theRonid otDttoctosaandof olhei committeesof
theCoipontion,andits exooutivoofficets,sadmayprovklohidemnifientionfor itsotherofficers
andlia ngonisaudemployees,tutd thososuiving anothercorpointion,patinctship,)olnt venturo,
trust or othetontotpt(soat the requestof dieCorpointion,in cachcaseto tho mn:dmontextent
poimittedby Delawmolaw;provided,however,that theCorpointionmaylimit theextentof such
lademainuationby individualcontractswith Jisdirectorsind excoutivoofnoots;and,provided,
Om(has,that the Co1potationshall not be requiredto indemnifyany personbi connectionwith
any praeceding(or pad thereof) lattiated by suchpoisonor any proocodingby suchpoison
agninst the Corporationor its ditectors,ollicots, employeusor outeragonin nulass (1)such
hidemullioattonin oxpresslyregnhed to be madeby law,(ii) the pioceeding wasauthoitted by
the Board of Dheolorsof the Colpouttion or (iii) auchindemniiltation is providedby the
Corporadon,in its soladiscretiott,piksutml to dic p.nweisvostedin the Coipontion undet the
ConcialCorpointionLaw ofDotawato

(b) l,J2y((g(fos_pff,ftabill(yTo dic fullestexlentnotpiohibited bythe0cnotalCoipointion
I,awof the Stateof Delawato,asit oxistsonthedatothiaCattificateofIucorpointionis adopted
or as such law may later be amended,no discolorof the Corpomtionshallbo Unhtoto the
Cotpontion or ils stockholdetsfoi monetarydamagesfor any bitach of fiduciety duty as a
dhootor.Noamendmentto or tepealof this Actioleshalladvatsolyaffectnny alghtor proteellon
ofa directorof the Corputation uta(existsat the liute ofsuchomondmentorieptal with inspect
to any notionstaken,orinactions,pilorutercio.

Mk»uvJihp1(Me.ettua

Thtl18: Actionmayhetakenby tito stockholdersofthe Coipoiadon,withoula meeting,
by wiitten consent asandto theextentprovidedat the thnoby the GenointCorporation Lawof
Delaware.

Gonila991Ls.un.tAlinL4mut$8491l.

ELHJET)(2 Whenevera compromiseof attangementis pioposed between the
Coipointion und its creditots or any classof them ind/or betweenthe Corporationand its
stockholdemor any class of them,any const of egnitabloJmisdiollonwithin tho Étateof
Dolnwmemay,on theappJtendonin a sutumacyway of the Coipointionci of any nteditorof
atockholdol theteof or ou the application of any receiver oi sanoivoisappointed for the
Coipontion wider Scotton291 ofTitle 8 of die DolawateCodeor on theapplicadonof tiustoos
in dissohtttonorof any receiver or receJvainappointedfor the Corpointion inder Section279 of
Title 8 of the Deinweto Code,onict ameeting of theotedhots orointsof etuditota, and/orof the
stockholdeis or c)nsaof stockhohlessof theCotpontion,nathecasomaybo,to ho aummonedfu
such mannorassuchcoutt ditects.)f amajorityla mtmberoptosentingthtoo loutthsin vahtoof



the creditors or class of creditois,and/oi of the stockholdeisor class of stockholdersof lhe
Corpointion,as the caso may be,agrooto imy comprosoisoos atinogoment and (0 sty
teorgimizationof IbnCorpontilonasconsequenceof suchcompromiseor attangement,the said
compromiseor niinngement andthesaidteorgetizationshall,if sonctionedby thecent to which
thosaidapplientionhasbeenmade,bobindingonall theoteditoin orclassof nieditoin,and/oron
all ihnstoo)dioldets orelaasof stooldiolders,of the Corpointion,asthecaseronybo,andaho on

theCoipontion.

iiinuadin.o.atof Corililento of incorporating

Ty(RLJFul The Cotpolation tosanos the ilght to amend this Cottißcate. of
incorporation,andto changeor repealanyproylsionof this Coldfientoof hicolpointion, in the
mannerprescribedat the time by statuto(piovided,however,thatany suchamendment,chango
or repeal must be first upptovedby the Board of Dlrooters),andall Aghtscontailed upon
stockholdorala uusCerti(icntoof1ncotpotation are gianted subjectto this rescivation.Foi so
long nathe coipontion shall contiol, dhtctly oi inditently, BA18 Exchange,Inc.,befolc any
amendmcotto or topvalof anyprovisionof this Cottificateof incorporalloushall ba eRèctive,
thosechangesshallbesubmittedto tho ßmudofDirectois of BATS Exohango,Ino and if the
sameinustbofiledwith or filedwithandapprovedbytheCommissionbeforelhochangestony
bee(Teodvn,underSection 19of the Act andthetules andloguladouspiomulgatedthereimdar
by theCommissionet otherwiso,theniho proposedchangesto theCestificateof incorpointionof

G this Coipointion shall not be effective until filed wbb of filed with and approved by theCotamission,nothecasomaybo.

Theindersignedhascaused thisAmended and Rostated
Cei tUlontoof incorpointion(o beexecutedutis10"'day
ofDecember,2008.

hiffhouxedOff lect

Nanto:IceRutteiman(ChiefExecutivoOffleci)
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At9tto of l.tlantata
Moornt-eny of Nt'est:0

W.v.in.tonot sit.t
Lu.i.tvoted 02138 1 olo

AMil.NDEDAN.Dit.ESTA'114DCER'lTir(CAT&6ENJt$sŠ t.wifr;
.l.WAEEMT.0ft Y.M.G.49.1L^kMAKifWolfG

(Puaunut to Soottona'bl2ind 2-15of (he
Genern)Corporntion.Law of ßte Stain of Delawnre)

DATSOlohniMarkets,ino,,acorporadonorganixedandoxistin6 undetnodby virtaoof
the provisions of the Ocncral CorporationLnw of the State of Dolnware (the "Genomi
CorpomilonLaw"),

DOES11EREDYCER'.tWY:

That thenameorthiscorpointlonla flATS GlobalMarkota,luo,andthat thiscorpomtion
wasoriginnuyincorpomtedpursuanttotheGeneralCorpomlion1.nwonJune29,2007underdie
unmeßATSHoldings,Inc.

That the Boardof Directorsdulyndoptedresolutionsproposingto intend andrestatolho
Certl(lenteof htecipómtionof thincorpomilon,declaringanidamendmentandrestatementto be
ndylenbleand in the bestinterestsof this corpomilonmid its stockholders,nud·nuthoris.ingiho
approprintaofficern of thiscorpomtiontosollelt ihoconsentof thestockhoklersthemibro,whleh
manlutionsettingforththeproposedamendmentandrestatementlaasfollows:

ftRS01.,VED,that theCertinentool'incolporation of thiscorpomtionho amendedand
restatedin itsuntimty toreadasfollows:

ylitat: The numeoftho CorpontionlaDATS010661Markota,luo.(tho"Corpomtion").

Lleg,tsforedOfflee .

8)300hl.0:The inillat registeredoftlen of the Corporadonin the State of Delawareis
1209OrangeStreet,Wilmhaglon,Countyof Now Cusilu,Dolowiu'e19801,ind the nameof its
initint registeredageni atthataddrenalaThe CorpurntionTntat Compimy.

'Riff.@ Thepurposeor purposesof die Corporationla lo entintrela nayhavihlnelor

Activhyfor which corpomtionsutny he organizedunderlho GenestCorpomtionLaw of
Deinware.

FQil1El3;

(n) The loini numberof shntesof stockthattheCorporadonunullanvonuthorityto issuo
le20,000,000shnrosofcommonslookhavinga par vahtoof,1:.0lpershare,

mm.s.t.twin.t



irl1tlE003Rll13RRim9.Et."Nlu!Rd_SRE!lR

]11FTl{:ín nddBlouto any limitations on iho tonsfer of sharesof the Capontion's
capitalstockset16:16in the By.l.nwsof theCorpomilon,the followingshallnpply to the Aillust
extentpomilttedby hiw:

(n)Re/)ykley.t.AsusedínihlaArtielo FIFTH:

(i) The törm "Porson"shall monna natural person,partnorship,
corpomdon,limited liability company,endly, governmani, or pathical
subdivision,agencyorlustrumentalityof ngovemment;

(ii)'llio term"ReintedPornons"shaltmein withrespecttoanyPerson:(A)
any"affilinte"of suchPerson(nssuchteau ladethtedhi Rule126-?.underthe
SecuritiesExchang,oAel of 1934,asamended(the"Act"));(fi) anyuthorPerson
with which suchlital Personhasanyagreement,arrangomentor imderstnadine,
(whetheror not in writing) to notlogotherfor the purposeof nequMng,vothig,
holdingordisposlagof shnresof thecapitalstock ol lhoCorpointion(providedun
Personshall be deemednReintedPersonpursunutto thisclausn(D)sololyasa
result of such Person'abring or becominga party to un investorRights
Agreemententeredinto by andamong the Corporallonand tho stockhoklem

G namedthoroinonJanunty(,2008(the "lavestorRightsAgrooment"));(0) la the
enseof aPersonthatlaa company,corporationorsimilarouilly,any executive
officer(asdefinedtmderRulo36-7undertheAct)or directorof suchPmsonand,
in theenacof a Personthatlao partnershipor limitedliabilitycompany,any
genemipartner,mannglagmemberor managerofsuchPerson,asapplienblel(1))
in the cuseof anyPersonthat is a regisleredbrokeror dealerthathusbeen
admittedto memborahipin thenationalscouritiesexchnugoknown an DATS
ßschungo,ino.or the untionalnocudtiosexchangeknownasflATS Y-11xchange,
ino, (hereinnfier,either suchnationalneouritiesexchannoshall be,actorredto
generallyus an"Exchange"andanysuchPerson,an"ßxchangoMember"),any
Personthat is assooln(edwith tho ítxchangeMember(asdeterminedusing the
dallnition of "personassoolntedwith a member"nadefined tmdor8eetton
3(a)(21)of the Ani)) (11)in the caseof a Penonthat is a naturalpersonand
Exchmi(to Member,anybroknror dealerthat is alsoan ExchangoMemberwith
whtubsch Parannis amooluted;(F)Jathu ansoof a Personthatla a natural
person,anymlatívuorspouseof such.Person,oranyrelativeof snehsponsowho
has the anno hotun as such Personor who la n <0rentoror alticor of ihn
Corpostion ornuyof its pnrantsorsubsJdlades;(0) in thecaseofaPerson thatis
anexecutiveoffleur(asdefluedimderRulo36-7inulertheAct)or adirectorof a
comptny,corporn(lonor almilar entity,nuohcompny,corporntionof entity,as
uppilenble;and(H) in the caseof a Personthat in n ilonernipayinor,mtutetting
anmhur or managerof n partnershipor limited linhility comptmy,mich

partnershipor limliedlinblillycompany,asapplienblo;and

(lii) The term"bonolicießyown","ownhonofielnity"or nny derivativo
thnreofshallanvolhomenningsetforth inRule 134-3underthe Act.



(b)µmuttilon.i.

(1)l'orso long nathe Corpointionshallcookol,directly or indirectly,an
Exchanly,oxr.optin providedhi clanse(ii) holow:

(A) NoPerson,eitheraloneor togetherwith its RcIntedPersons,
mny own,dheetly or indhectly,of record or beno0clully,ahntes
constitutingmorethanforty porcent(40%)of anychtseof unpitaltdock.of
theCogiorntioni

(B)blo Exubnngelviomber,ohhoraloneor tegelhorwith itsRointed
Persons,mayown,directlyor hullreouy,of reenrdorbeneficially,shares
constitutingmorethantwentypercent(20%)of any einesof capi(nlstock
of theCorpontion;and

(C)116Person,eithernionnor togetherwith itsRohitedPersons,at
any time may,direcity, ladiree(ly or purannal to any vodng trnal,
agroomont,plan or other mimignment (other Ann the InvestorRights
Agraament),voteorcausothevotingof almrosof thecapitalstockof the
Corpornlion or give any consent or proxy with respect to shmes
represenungmorethantwentypercent(20%)of thevoting powerof the i
then issuedandoutstandingcapitalstockof theCorporntion,normayany

G Person,althernioneor togetherwith its ReintedPasons,ontarhito any
agnement,planor other arrangement(other thna the investor Rights
Agreement)with anyotherPerson,either alonoor toge(horwith its i
ReintedPersons,undercircumstancesthatwouktresultin thesharesof
capitalatookof theCorporadonthataresubjuutto suchagreeman(,planor
othermrangementnotbeingvotedon anymutteror mattersoranyproxy
reintingthorntoheingwithheid,wherelhooffeelof suchn6tcoment,plan
or olhur nmmgementwould be to onshinany Person,chher aloneor
togetherwith ils RelatedPursons,to vote,possesstheright to votaor ,
enosothe voting of shares of the caphalstock of the Corporationthat
wouldrepresentnom unntwentypersoni(20%)of saktvoihin power.

(11)flubjuotto clauses(Hi)and(ly) below:

(A) The limitationsin ohnsna(I)(A)mid (i)(C) aboveshn0 not
applyla thecaseof anyoissaof stock ihat doosnot hnvotheright by its
termsto votein theelecuonof membersof the Boardof Directornof the
Corporationor on other matters.thatmayrequirethe approvntof the
hohlenof ysthig shutesof theCorporation(otherihmi maller3nffnethis
therights,preferaticosorprivilegesofunidclassofstock)tand

(0) Thelimitationsin ohmacs(1)(A)amt(i)(C)abovu(uxecptwith
respect to Uxchtmp,oMembersami their ReintedPersons)mayhewaived
by theBoardof Dhuutorsof theCoipotationpursuantto a resohittonduty
adoptedby tho Donrdof Directors,if, in connectionwith taking sneh
notion,thu Donal of Directorsadoptsa revointionsiniing that a is the
determinationof suchBoardthatsuchnelionwill not unpairtheability of

corodamo.1



nn lhehanno to carry out itsnetionaand responsiblHtlesna en
"exchange"under the Ac( and theniles and regulationspronuttuated
thexotmder,that it laolherwisebi lho bestinterestsof the Corpondon,Jts
stockholdersandtheExchango,nndthat it will not hnpairthenhility of the
Unhed Rintes6'coviitlesandExchangeConunission(the "Commlulon")
to enforcoIhn Act andtherulesandregulationspronadgatedihurounder,
andsuchresolutionshallnothooffeedveimill it in litedwith nudapproved
by the Commission.In ninking the determluntionsrafarred to )n the
immediatolyprocediny,sentence,lho Boardof Dheotoramayimposeon
the Poison in quustionandJiu ltelnied Personssuchconditiona and
restrictionsthat it any initssoindisorollondeemnecessary,approprinloor
dealmblein furtheruice of the objectivesof theAct andthe rules and
reguindonspromulgatedthereunder,andthe governentoof theapplienblo
Excitunge.

(iii)Notwithstandingclauses(ii)(A)and(ii)(D) above,inanycunewherea
Person,eill.uirnioucortogetherwkhitsReinledPersons,worddownor votemore
thananyof theabovopercentagelimitationnuponconsummnilouof anyproposed
enle,amigament or transfer of the Corporation'senpunistook,suchanic,
nasianmentor transfershallnot becomooffectiveuntil the Doordof Dircatorsof
iba Corpomtionshulihave determined,by resolution,ihnt snehPersonandRs
liolated Personnnro not suh]cet to any applieublo"statutorydisqualification"
(withinthemenningof8eotion 3(a)(39)of theAct).

(iv)Notwithstandingclauses(H)(A)and(li)(B)above,andwithoutgivinti
etlhot to same,anyExchimite lvíambarthat,eitheraloneor logcuterwith its
)(nintedPersons,pmposestoown,diroollyor indimedy,of recordorhenclicially,
sharesof the cupital stock of the Corpomlionnouslituthemoto than twenty
percent(20%) of the ontstandhissharesof anycinis of capitalstock of the
Corpuntionanduny Persnathat,eithornlonoor logotherwithitsRelatedPersons,
proposcato own,dkeetly or ludkeetly,of recordorhenolloinity,aburesof ihn
enpitalstockof theCorpornlionconstituungmorethanforty percent(40%)of the
outstandingsharesof anycinesof caplinistockof theCorpomtion,or lo excroiso
votingrights,oramntanypro;desorconsoniawithrespecttoahnro:tof thecapital
stoek of the Corpomthmconstituthigmorethan twentyporoom(20%)of lhe
voling powerof the then asnedandout.sinndinitshareaof capt(atstank of the
Corpomtion,shalllmvedaßveredtothe Unnrdof Dircolorsof the Corpomtiona
noticela writing,notlessthimfortydive(45)dnys(oranyshorterpododto whloh
anidßenrdshidi expresslyconsent),beforethe proposedownershipof such
.shoren,or the proposedc;orniseof saidvotingrightsor the samlingof saki
proxlusor consents,of its intentiontodoso.

(u)AtakettNufhist.

(1)Any Personthat,ekhor aloneor tonetherwhhhaRelu(edPersons,
owns,directlyor indhently(whetherby requisitionorhy.nohnngehi the number
of sharesoutsinndius),of recordor beneficially,Ilvepercent(5%)ormoreof the

onw.µ4toao.1



lhen omstandingsharesof capRnlalockof theCorpointion(excludingalmrosof
nuy classof stockthatdoesno(havetherightbyils forms10votegenernllyla lho
election of members of the lloard of Dkcefors of the Corpomuon)shall,
hmnediatelyuponsequíringknowledgeof Rsownerhip of li.vepercent(5%) or
more of the then outsinndingsJnresof suchstock,ßlvetho Bonal of Directors
written noticeof snohownership,whlehnoucoshallstate:(A) suchPerson'sAdi
legalnamet(D) suchPerson'slille or shitus andthe datoon whtohauch(ltic or
statuswas acquired;(C) such Person's(ind l(s RahitedPerson's)approxítunto
ownership interestof tho Corporation;and (D) whethorauch Personhas (he

power,directly or indirectly,to dirent the managementor polloiesof the
Cotporation,whethnrthroughownershipofsecuridos,bycontreetorotherwise.

(ii) Euch Personrequired to providewrliten notice pin'ennut to
subpangraph(o)(i)of lhinAtticio.FJFTHshallupdatosuchnoticopromptlyafter
any changein the contentsof that notico;providedlhal no such updatednotico
shall borequiredto hoprovidedto theBoardof Dircolors:(A) in theeventof an
incronseor denreanoin the ownershippercentagonoreportedof less ilum ano
percent(1%)of the then outstandingsharesof itny cinsaof capitalstock (such
hierense or decrensato bemeasuredcumulaliyofyfromtheamountshownon the
instsuchnotino),unlessanyinerensoor decreaseof lessthanoneporcent(l%)
resultsinsuchPersonowningmoreihnh Iwentypercent(20%)ormorolhna(briy

& percent(40%) of the sharosof anyeinsaof capitatstock (honoutshmding(ni n

(ImowhensuchPersonproylouslyownedless thansuchpercoutnges)or auch
Forsonowningitse thantwentyporcent(20%)or lessthanforty percent('10%)of
the sharesof anyclassof cupitalclock thenoutsinnding(ata timewhensuch
PersonprovJonslyownedntoreihansuchperceningos);or (B) in the event tho
Corpointiou(usuesadditionalcharesof euphntstock(orsecuritiesconvertibleinto
coplialstock)or takesanyotheractionthatdilutestheownershipof suchPerson,
or acquiresor redeemsahorenof ontstandbigcupl(nlstockor hikes anyother
nettonthat increasethe ownershipof suchPerson,in enohcasewithout any
changein thu mimberofshnresholdbysuchPerson,

(lii) The Board of Directorsof the Corpomtionsludihavo lho righi lo
requiroany Personrensonablybeliuvudto hosub)ccito andin violationof thh
Attlole VIPThitoprovidolho Coriumiltoncomptoloinformationnato 60 sharesof
stockof the Cmporationowned,directlyor indirectly,of recordorbonelloiully,
by suchPersonundils RotatedPersonsandasto anyotherfantantmni(crrchtung
to theapplienhilityoreffectof thisAideloFIFTHnsmaytensounblybereques(cd
of suchPerson,

(d) MantK l'!!nmiertlemdund AtluthLVl&d Lottal JkleAdlet.If any
stockhoktorpurportsto soll,transibr,assignor pledgelo anyPerson,other thanlhoCorpornlion,
nnysharesof the Corpornilonihnt wouldviolatetheprov)slonsof this Aidolo PIFrH,thouthe
Corpostion sha2 recordon the booksof theCorpomtiontho kansferof onlyunt numberof
sharesthatwmddnot violate the provisionsof thisAriloloPlFTH nndshnli trent the remainhig
sharesas owned by the purportedhansforor,for n)1pmpuses,luoludhis without ihnitation,
voting,paymentof dividendsanddislrlbullons with reapcot to such shares,whetherupon

cow.y44tuso.t



lhpiktation or othewise.If any stockholderpugiorts to vote,or to gant anyproxyor outerinto
any agreculent,planor otherarrangementreinungto thevoling of,ahnrosthatwouldvioints the
provisions of this Article FIFTH, then iho Corpomtionshall not honorsuch voto,proxy,
agreement,planor otherarrangementto the extentihnt auchprovisionswouki hoviointed,and
any sharessubjectto tinit armagementshall not bo entitledto bevoted to the extentof such
viointion.

(c) [Qglit_trinalkomRhmy.r?plarlig/Jy'l)vetafing!]nyletq(lauß Article.Tf nny
stockholderpurportsto r.eH,transfer,assign,pledge,or own iny sharesof the Corpornitonin
violation of theprovisionsof this ArticleFIAh,ihentheCorporntlonalmilhavetheright to,nad
shall promptly ader confirming suchvioindonand10 lhe extent ihnds arelegally nynHabio,
redoomthesharessold,fansferrod,naalgned,pledged,orownedbi viointion.ofthe provisionsof
this Arlinje Filth fora pricopor shnteeqinti to the fairmarketvalueof thoseshamn.Written
nottenshall beglyca by theSecretaryof lhoCorporationto theholderor holdetsof recordwith
respectto theredeomnbleshuresatthe addrossof ihnholderorholdersof recordappemhigon
thu booksorthe Corpomthm,whlehnoucoshallspec@ndatefor redmaptionof thesharosthat
shall be not ten thunten (10)daysnot more thanIhhty (30)daysfromthedatoof enchnottee.
Any nharesthathavebeensocalledfor redempticoshallnot bodoomedontstandingshuresfor
the purposeof votinitor determinbigthetointmunberof sharasuntitledto voteonanymniteron
undn(terthedateonwhichwritten noticeof redemptionhasbeengiventothe holderor holdern
of thososhares if asumsuffiolentto redeemnuchsharesshallhavebeenhrovocablydepositedor

G .setnaldoto pny the redemptionpricoto the bokleror holdernof the ahnresuponsurrendorof
ccittlientes(br thoseshams,Writtensioticoshnubegivenby theSecretaryof theCorporationto
all holdersof recordappearinghn the booksof the Corporationof anyredemptionby the
Coipostion (inchidiní;,withoutihaitation,a redemptionpursunnito Ibis clause(o)) (in enuit
case,a "Endomption")not morethanten (10) day.snitor consumontionof the Redemption,
whichnot(ceshnHapacitythe mimberoraharosoutstandingafter thefledomptionof oncheinsa
of theCorporation'senphalstock,

ßtK'tM:Themimberof directorsmaybeincreasedordecreasedfrom timo to ((mo bya
ro.solutionadoptodby lho ßonrdof Okeators.DirnctorsshnHboolectedby the stockholdersof
theCorporationpursuint to andin accordancewilh ibiaCortificatoof incorporadonanddio By-
Lawa of theCorpomtion,mentionof dkectorancednol bebyvnition hallotunlosslho By-1,nwa
of thoO<npornitonshallnoprovido, Theboard of Directurnor anyladivhkinidirectormnyhe
removedtom office innecordanenwiththeBy-LawsoftheCorporntion.

l).yrn!!9.4

Signeffli: The durationof theCorporntionshallbeperpeluni,

)RQft¶); The Doordof Directorsshall huvothepower tu adopt,amendor repealBy.
Lawn of theCorpondon,The Dy4nws of theCorpointionmnyninoheamendedorrepealed,or
now Dy..Lawsof the Corporationmaybe ndopted,by nellonInkenby thostockholdeiaof the

6
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Corporation.All noondmentsto the Coiporndon'sBy-f.nwaimist he,mat(c in necordimccwith
procedurosm;tout in theBy--I,nwaof(he Corponition,

hdeau.il.(!ntiguasàLivilt.allen.t.'9hale.e½liliti.v.

tilNTit

(n)Ind<viml/kniin.TheCorporidon shalt provide ladonmiticationfor membersof lia
BoardofDirectors,nombersofnunmilitensof theUnnrdof Directorsandof othercommitteenof
theCorporadon,andits executivoo(Geers,andmuyprov)doindemnillentionfor liaotherofficata
andits agentsandemploycos,nndGlososurvingnuolborcorporation,parhtership,joint voittnro,
trust or otherenterpriseat thereqitustof the Corpomtion,inunohensato themaximini ex(unt
permittedbyDolawarelaw;provided,however,thattheCorporadonmay limitthe extentof such
indonmilícutionby individualconknotswkhitsdbestorsandexecutivoofficeraland,provided,
fmther,that the Corpomtionshalftiot beregnitedto indemnifyanyparaanIn cosmoetiottwhh
any pocoeding (or pad thereof) inhintedby such personor any proecedingby nuoh person
ne.ninstthe Corpornitouor its directors,olTicers,employceaor olher nßenisunlesit (i) such
indonuditantionlaexpresslymquiredto bemadeby law,(11)theproenedingwna,uhouv.edby
tho Board of Directors of the Corporationor (lu) suchlademnifientionhi prov(dedby the
Corpomtion,hi its solodisorellon,pursuantto the powersvcatedla the Corporationinder iho
GeneralCorporntionf.nwofDolaware.

(h)1,/initellr»LGI.Alefilll(V.To die hillestoxtentnotpmhibitedby (hoConomiCorpornilon
I.nwofthe Slateof Dolaware,nait oxistsonthedatothisCetillientoof insurporationlaadopted
or naauchlawmay later beamended,no dirootorof the Corporationahnliho flable to the
Corpmationor ha stockhokiotsformonotarydamagneforanyhanchof ilduolaryduty naa
dkcotor.No untendmentto or mpealof thisAlliele shnuadversutyaffectouyrightor protocilon
of adirectorof theCorporationthatexistaut thetime of suchnmandmoniorrepealwith respuoi
toanynotionsInkoo,or inactions,priorihoroto,

entrithes.!½½lhit:

'):Ridly Action maybe takenby thestockholdersorihe Corponition,without ameetinit,
by wditon consentnsandto theextoniprovidedni the timeby ihoGeneralCoipontion Lawof
Delaware,

.09310fe1Bios.ES.I.horiftt!!!K.o!%19.

Ely.fy.LIN.Tl·Whenevern compromiseor armn(tementla proposedbetwoon the
Corporationimd its creditornor anyclassof them and/orbetweenthe Corpomdenandlto
Ntóókhold0rsor any causaof them,anycourt of eqnliabloJnrisiliallonwithin the Stateof
Deinwaromay,on lhenpplicationin a summarywayof the Corpornfionor of any ornditoror
stonkholderthereof or on iho appHenlionof any recolveror revolvers appointed Jbr the
Corporationundersection291of Title 8 of lho DolnwareCodooron theapplientionof (mateen
in dissolutionor of anyreceiveror receivornappointedfor theCmporadonunderSection279of
Tilla 8of the DeinwntoCode,ordera moodngof theniiditors orclassof credikan,and/orof the
stockholdersorclassof stockholdersof theCorpomiton,astheensomayhe,to besummonedin
snehnannernaimeh courtdtructs.lf a majorityinnumhorrepresentingthree fouilha la vnluuof
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'the creditors or classof creditors,and/orof ilie stockholdersor classof stockholdersof lho
Corpornlion, as the cono may be,agree to anycompromisaor amingementand to any
reorganizationof tho Corpomtionnsconsequenenof suchcompromiseorarmngement,lhe said
compromiseor arrangementandthesaidreorguention shall,ifsanellonedby the couil to which
lhesaidapplientionhasbeenmade,bebindhigonall lhocreditorsor classof credkois,and/oron
all thestockholdersorclassof stockholders,of theCorporation,aslho ensamuybe,andalsoon
theCorporation.

mendmoulof Çerttuenteof Jueorpornihyi,

TM Ill(, The Corpomtion rosorves the right to amendthis Certifiente of
incorporation,andto changoor repealnnyprovisionof thisCorti(lentoof Incorporation,in the
mmmorproscribedat thelimo bystatuta(provided,however,thatnaysuchnmendment,clutnge
or repent mustbe first approvedby the llantoof Directors),andall rights conthrredupon
stockholdersin this Certiftentool'incorpsationnro amntedsubjectto thisreserva(lon,Forso
longaslho Corpomtion-shallcontrol,directlyor indirectly,an Rxchange,bothroanyamendmen(
to orrupealof any provisionof thisUcittlieniaof freorpontion ahnilhoeffective,thosechanges ,
shallbenuhmittedto thnBoardof DJrcolorsof snahlhohnn(toandif(he sumuimistbeIUedwith '
or Bjud with nad approvedby the Commissionbeforo the changesmayhoeffectivo,inder
Realion19of theAct midthe rulesandreguintionspromulgatedtheretmderby the Commission
or otherwise,thenthe proposedohingento the Certificateof incorporationof this Corporniion
shallnot lm effectiveuntil filed whhor filed with ind npprovedby the Commission,asdiocase l'
mayho,

TheundersignedhascausedthisAmendedandRestated
Cetiltientoofincorpontion to beexecutedthis IS"'day
of Noycinhor,2010,

By:Js/leap),illgliermen
AuthorizedOffloor- ChinfExecutive0flicer

Nmno:Josephp.Ratierman(ChiefExcentiveOtilcer)
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SECOND AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF DATS GLOBAL MARlgtTS, INC.

(Pursunut toSections 242and245of the
General Corporation Law of the State of Delaware)

BATS Olobal Markets, Inc.,a corporationorganizedandexisting tmder and by ylrtue of

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

DORSHEREBY CERTIFY:

That the nameof thiscorporation is BATS Global Markets,Inc.andthat this corporation
wasoriginally incorporatedpursuant to theGeneralCorporationLawon June29,2007underthe
name BATS Holdings,Inc. The originalCortificate of incorporation of the Corporation was
amendedand restated by filing with the Secretary of State of Delaware an Amended and
RestatedCertillcate of incorporation datedasof November 18,2010.

That the Board of Directors duly adoptedresolutionsproposingto amendandrestatethe

Cortificateof incorporationof this corporationasheretoforeamended,declaring saidamendment
and restatementto be advisnbleandin the best interestsof this corporation andhsstockholders,
and authorizingthe appropriato offleers of this corporation to solich the consent of the

& stockholderstherefore,whleh resolutionsettingforththe proposedamendmentandrestatementisasfollows:

RESOLVED, that the Certificate of incorporation of this corporationbe amendedand
restatedin its entiretyto rendas follows:

FIR_ST:The nameof the Corporationis BATS Global Markets,Inc.(the"Corporation").

BentstentLoin

SECOND: The initial registered offloo of the Corporation in the State of Dolawareis

)209 OrangeStreet, Wilmington, County of New C'astle,Deinware 19801,andthe nameof its
initial registeredagentat thataddressis The CorporationTrust Company.

TIMED: The purposeor purposesof the Corporation is to engagein any lawful act or
activity for which corporations may he organized under the General Corporation Law of
Delaware.



Authorized Stoyl

(a) The total number of sharesof stock that the Corporation shall have authority to
issue la25,000,000sharesof common stock having a par value of $.0iper share("Common
Stock") of which 24,500,000are designatedas Voting Common Stock ("Voting Conunon
Stock"), and 500,000are designatedasNon-Voting Common Stock ("Non-Voting Common
Stock"), The rights,preferences,powers,privileges,and the restrictions,qualifications and
limitations of the Non-Voting CommonStock are identical with thoseof the Voting Common
Stock other than in respect of 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 capital stockof the
Corporation.

(b) Voting Rights.

(i) Vothig CommonStock.Exceptasotherwiserequiredby lawor thisCertificate
of incorporation, the holders of the Voting Common Stock shall possessexclusivelyall
voting power,andeachholderof Voting CommonStock shnuhaveonevote in respectof
each shareheld by him of record on the books of the Corporation for the election of
directorsandonall matterssubmittedto avoteof sharcholdersof the Corporation.

(ii) Non-Voting CommonStock.Except as otherwise required by law,sharesof
Non-Voting CommonStock shallbenon-voting; provkled that so longasany sharesof
Non-Voting Common Stock are outstanding,the Corporation shall not, without the
written consentof amajority of the outstandingsharesof Non-Voting CommonStockor
the affirmative vote of holders of a majority of the outstanding sharesof Non-Voting
CommonStock at a meetingof the holdersof Non-Voting CommonStock duly called for
such purpose,amend, alter or repeal (by merger, consolidation, combination,
reclassificationorotherwise) its Certifienteof Incorporationor bylaws soas to adversely
affect (disproportionatelyrelativoto the Voting CommonStock) thepreferences,rights or

powersof the Non-Voting CommonStock.

(c) ConversionofNon-VotingCommonStock.

(1) Upon a transfer by any holderof any issuedand ontstandingsharesof Non-
Voting Common Stock(other thanasubsidiaryof the Corporation) to a personotherthan
any Related Person of such holder,the shares of Non-Voting Common Stock so
transferredshall automatically,without any actionon purt of the transforor,the tmnsferec
or the Corporation, be converted into an equal mtmber of sharesof Voting Common
Stock upon the consummation of such transfer.Upon surrender of the certifiente or
certificates representingthe sharesso transferredand converted the Corporationshall
issueanddeliver in accordancewhhthe surrenderingholder'sinstructions the certilicate
or certificates representingthe sharesof Voting Common Stock into whleh such
transferredsharosof Non-Voting CommonStockhavebeenconverted.



(ii) The shares of Non-Voting Common Stock shall be convertible into sharesof
Voting Common Stock on a one-to-one basisat any time and from timo to timo at the
option of the holder. Any such conversion shall be effected by the surrenderto the
Corporationof the certificate or certificatesrepresentingthe Non-Voting Common Stock,
togetherwith written notice by the holder of suchNon-Voting Common Stock,stating
that suchholder desiresto convert the sharesof Non-Voting Common Stock,or a stated
mimber of such shares representedby such certificate or certificates, into an equal
numberof sharesof the Voting Common Stock.Suchnoticeshallalso statethe nameor
names(with addresses)and denominations in which the certificate or certilleates for
sharesof Voting Common Stock are to be issuedand shall include instrnetlons for the
delivery thereof.The Corporation shall promptly upon receipt of such notice and
certificates,issueanddeliver in accordancewith thesurrenderingholder'sinstructionsthe
certificate or certificatesevidencingthe sharesof Voting CommonStockissuableupon
suchconversion,andthe Corporation will deliver to the converting holder a certificate
representingany Non-Voting Common Stock sharoswhich were representedby the
certificate orcertificatesdelivered to the Corporation inconnectionwith suchconversion
that were not converted.Suchconversion,to the extentpermittedby law,shall bedeemed
to havebeeneffectedas of the close of businesson thedate on which such surrendered
certificateor certifleatesshall havebeenreceivedby theCorporation,

(d) Concurrentlywith the filing of this SecondAmendedand Restated Certificate of
Incorporation with the Secretaryof Stateof Delaware,all sharesof common stock outstanding
immediately prior to such filing shall be redesignatedasVoting CommonStock,andall rights
excrcisabioorconvertible into common stockoutstandingimmediatelyprior to suchfiling shall
beredesignatedexercisableorconvertibleintoVoting CommonStock.

Limilations onTrpusfer, Ownership and Vallan

EIETH: In addition to any limitations on the transferof sharesof the Corporation's
capital stockset forlh in the By-Laws of the Corporation,the following shallapply to the fullest
extent permittedby law:

(a)Definiti¢ms.As usedin thisArticle FIFTH:

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

(ii) The term"RelatedPersons"shall meanwith respectto anyPerson:(A)
any "affiliate" of such Person (as suchterm is defined in Rule 12b-2under the
SecuriticsExchangeAct of 1934,as amended(the "Act")); (B) any other Pctson
with whichsuch first Personhasany agreement,arrangementor understanding
(whetheror not in writing) to act together for the purposeof acquiring,-voting,
holdingordisposingof sharesof the capitalstockof theCorpomtion (proyldedno
Personshall bc.dcomeda RelatedPersonpursuantto this clause(B) solely as a
result of such Person's being or becoming a party to an investor Rights
Agreement entered into by andamong the Corporation and the stockholders
namedthereinon January1,2008 (the "investor Rights Agreement"));(C) hi the



caseof a Personthat is a company, corporationor simliar entity,nny executive

officer (as definedunderRule 3b-7 under the Act) or director of suchPersonand,
in the caseof a Personthat is a partnership or limited liability company,mty

generalpartner,managingmemberor managerof such Person,asappHcable;(D)
in the caseof any Personthat is a registeredbroker or dealer that hasbeen
admitted to membership in the national securities exchangeknown as BATS
Exchange,Inc.or the national securitiesexchange known as BATS Y-Exchange,
Inc.(hereinatier,either such national securitics exchangeshall be referred to

generally as an "Exchange"and any such Person,an "ExchangeMember"),any
Personthat is associatedwith the ExchangeMember (as determinedusing the
definition of "personassociatedwith a member"as defined nndor Section
3(a)(21) of the Act); (E) in the case of a Person that la a natural person and
ExchangeMember,anybrokeror dealerthat is alsoanExchangeMemberwith
which such Person is associated;(P) In the caseof a Personthat is a natural
person,any relative or spouseof such Person,or any relativeof suchspousewho
has the same home as such Person or who is a director or offleer of the
Corporationor any of itsparentsor subsidinrics;(G) in thecaseof a Personthat is
anexecutiveofficer (as definedunderRule 36-7 underthe Act) or a director of a
company,corporationor similarentity,suchcompany,corporationor entity,as
applicable; and (H) in the caseof a Person that is a generalpartner,managing
member or manager of a partnership or limited liabiHty company,such

G partnershipor limited liablHty company,asapplicable;and(iii) The term "bene0clallyown","own benelicially" or any derivative
thereof shallhavethe meaningset forthinRule13d-3undertheAct,

(b) Limitallons.

(i) For so long asthe Corporation shallcontrol,directly or indirectly,an
Exchangeexceptas providedin clause(ii) below:

(A) No Person,either alone or togetherwith its RelatedPersons,
may own, directly or indirectly, of record or beneficially,shares
constituting morethan forty percent(40%) of any classof capitalstock of
the Corporation;

(B) No ExchangeMember,either aloneor togetherwith its Related
Persons,mayown,directly or indirectly,of recordor beneficially, shares
constituting more thantwenty percent(20%)of any classof capiini stock
ofthe Corporationiand

(C) No Person,either aloneor togetherwhh RsRelatedPersons,ut
any time may, direc0y, indirectly or pursuant to any voting trust,
agreement,plan or other arrangement(other than the investor Rights
Agreement),voteor causethe voting of sharesof the capital stock of the
Corporation or give any consent or proxy wnh respect to shares
representingmore thantwenty percent(20%) of the voting power of the
then issuedandoutstandingcapitalstock of the Corporation,nor mayany
Person,either aloneor togetherwith its RelatedPersons,enter into any



agreement,plan or other arrangement(other dian the 1nvestor Rights
Agreement) with any other Person, either aloac or together with its
RelatedPersons,undercircumstancesthat would result in the sharesof
capitalstockof the Corporationthataresubjectto suchagreement,planor
other arrangementnot being voted on any matteror mattersor any proxy
relating thereto being withheld,where the eftect of suchagreement,plan
or other armngement would be to enable any Person,either alone or
together with its Related Persons,to vote,possessthe right to vote or
causethe voting of sharesof the capitalstock of the Corporation that
would representmore than twenty percent(20%) ofsald voting power.

(11)Subjectto clauses(iii) and(iv) below:

(A) The limitations in clauses(i)(A) and (i)(C) above shall not
apply in the caseof any classof stock that does not havethe right by its
termsto vote in the election of membersof the Board of Directorsof the
Corporation or on other matters that may require the approval of the
holders of voting sharesof the Corpomtion (other than mattersaffecting
the rights, preferencesor privilegesof saidclassof stock); and

(B) The linkations In clauses(i)(A) and (1)(C)abovo(except wkh
respectto ExchangeMembers andtheir RelatedPersons)maybe waived
by the Board of Directors of the Corporationpursuantto a resolutionduly
adoptedby the Board of Directors, if, in connection with taking such
action, the Board of Directors adoptsa resolution stating that it is the
determinationof suchBoard thatsuchactionwill not impairthe ability of
an Exchange to carry out its ftmetions and responsibilities as an
"exchangc"under the Act and the rules and regulations promulgated
thereunder,that it is otherwise in the best interestsof the Corporation,its
stockholdersandthe Exchange,andthat it will not impair theability of the
United StatesSecurities and ExchangeCommission(the "Commission")
to enforcethe Act andthe rules and regulationspromulgatedthercunder,
andsuchresolutionshall not beeffective until it is liled with andapproved
by the Commission, in making the determinationsreferred to in the
immediately preceding sentence, the Board of Directors may impose on
the Person in question and its Related Personssuch conditions and
restrictionsthat it may in its solo discretiondoomnecessary,appropriateor
desirable in ihrtherance of the objectives of the Act and the rules and
regulationspromulgatedthereunder,andthe governanceof the applicable
Exchange.

(iii) Notwithstandingclauses(ii)(A) and(li)(B) above,in anycasewherea
Person,either aloneor togetherwith its RelatedPersons,wouldown orvotemore
than any of the abovepercentagelimitations uponconsummationof any proposed
sale, assignmentor transfer of the Corporation's capital stock, such sale,
assignmentor transfershallnot becomeoffective until the Board of Directors of
the Corporation shall have determined, by resohition,that such Personand its
Related Personsare not subject to any applicable "statutory disqualification"
(within themeaningof Section3(a)(39)of the Act).



(iv) Notwithstanding clauses(ii)(A) and(ii)(B) above,and without giving
offect to same, any Exchange Member that,either alono or together with its
RelatedPersons,proposesto own,directly or indirectly, of recordor beneficially,
sharesof the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstanding shares of any class of capital stock of the
Corporationand anyPersonthat,either aloneor togetherwith its RelatedPersons,
proposesto own, directly or indirectly, of record or benclicialty,sharesof the
capital stockof the Corporationconstitutingmore thanforty percent(40%)of the
ontstandingsharesof anyclass of capital stockof the Corpomtion,or to exercise
voting rights, or grantany proxiesor consentswith respectto sharesof the capital
stock of the Corporation constituting more than twenty percent(20%) of the
voting power of the then issuedand outstanding sharesof capitalstock of the
Corporation,shall have deliveredto the Boardof Directors of the Corporationa
notice in wridng,not lessthat forty-live (45) days (or any shorterperiodto which
said Board shall expressly consent), before the proposed ownership of such
shares,or the proposedexercise of said voting rights or the granting of said
proxiesor consents,of its intention to do so.

(c) Reautred¡Votices.

(i) Any Person that, either aloneor together with its RelatedPersons,
owns,directly or indirectly (whetherby acquisition or by a changein the number

e of sharesoutstanding),of recordor benetietally, five percent(5%) or more of thethen outstandingsharesof capital stock of the Corporation (excluding sharesof
anyclassof stock tiint doesnot havethe right by its termsto vote generallyin the
election of members of the Board of Directors of the Corporation) shall,
Immediatelyupon acquirhig knowledgeof its ownership of flvo percent(5%) or
more of the then outstandingsharesof such stock, give the Board of Directors
written notlee of suchownership,whlehnotice shall state: (A) suchPerson'slhil
legal name;(B) such Person'stitle or statusand the date on which suchtítle 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 the managementor policies of the
Corporation,whether through ownershipof securitics,by contract or otherwise.

(11) llach Person required to provide written notice pursuant to

subparagraph(c)(i) of this Article FIFTil shall updatesuchnotico promptly aller
any changein the contentsof that notico; provided that no suchupdatednotice
shall be required to be provided to the Board of Directors: (A) in theeventof an
lucreaseor decreasein the ownership percentage so reported of less ihnn one

percent(l%) of the then outstandingsharesof any classof capital stock (such
increaseor decreasoto be measuredcumulatively liom the amountshownon the
last suchnotlee),unlessany increaseor decreaseof less than one percent(1%)
resultsin suchPersonowningmorethantwenty percent(20%) ormorethan forty
percent(40%) of the sharesof any class of capital stock then outstanding(at a
time whensuchPersonpreviously owned lessthan such percentnges)or such
Personowning lessthahtwenty percent(20%)or lessthanforty percent(40%) of
the sharesof any class of capital stock then outstanding(at a time when such



Person previously owned more than such percentages);or (B) in the event the

Corporation issuesadditional sharesof capital stock(or securitiesconvertibleinto
capital stock) or takesany other action that dilutes the ownershipof suchPerson,
or acquires or redeemsshares of outstanding capital stock or takes any other
action that increasesthe ownership of such Person, in each case without any
changein the number of sharesheldby suchPerson.

(iii) The Board of Directors of the Corporation shall have the right to
require any Person reasonablybelievedto be subject to and in violation of this
Article FIFTH to provide theCorporationcompleteinformation as to all sharesof
stock of the Corporation owned,directly or indirectly,of recordor beneficially,
by such Personand its RelatedPersonsandas to any other factual matterrelating
to the appHcabilityor effectof thisArtic;leFIFTH asmayreasonablyberequested
of suchPerson.

(d) isífectof Purimeted Tmnsfers.andVoting in Violation of this Article. If any
stockholderpurports to soll,transfer,assignor pledgeto any Person,otherthan the Corporatíon,
any sharesof tho Corporation that would violate the provisionsof this Articto FIFTil, then the
Corporationshal record on the booksof the Corporationthe transfer of only that number of
sharesthat would not violate the provisions of this Article FIFTH andshantreat the remahling
sharosas ownedby the purported transferor, for all purposes,including without limitation,
voting, payment of dividends and distributions with respect to such sharcs,whether upon

G liquidationor otherwise.If any stockholderpurports to vote, or to grant anyproxy or enter intoanyagreement,planor other arrangementrelating to the votingof, sharesthatwould violate the
provisionsof this Article FIFTH, then the Corporation shall not honor sucli vote, proxy,
agreement,plan or other arrangementto the extent that suchprovisions would heviolated,and
any sharessubject to that arrangementshall not be entitled to be voted to the extent of such
violation.

(c) ! eht to RedeemShm'esPurportedly Transferrell in Violation of this Article.10any
stockholderpurports to sell, tmuster,assign,pledge,or own any sharesof the Corpomtlan in
violation of the provisions of this Article Fifth, then the Corporationshall have the righfto,and
shall promptly anorconfirming such violation and to the extent fundsare legallyavailable,
redeem tho sharessold, transferred,assigned,pledged,or owned in violation of the provisionsof
this Artlole Flßh for a prico per shareequal to the fair market value of thosesharcs.Written
notico shall be given by the Secretaryof the Corporationto the holderor holdersof record with
respectto the redeemablesharesat theaddressof the holderor holdersof record appearhig on
the booksof the Corporation,whichnoticeshallspecifya datefor redemptionof the sharesthat
shall benot lessthan ten (10) daysnor more than thirty (30) days from the daic of suchnotice.
Any sharesthat have beenso called for redemptionshall not be deemedoutstandingsharesfor
the purposeof voting ordeterminingthe total numberof sharesenthled to voteonany matteron
and aRorthedate on which written noticoof redemptionhasbeengiven to the holderor holders
of thosesharesif a sumsufficient to redeemsuchsharesshallhavebeenirrevocablydepositedor
set asideto pay the redemptionprice to the holder or holders of the sharesupon surrenderof
certificatesfor thoseshares.Written noticeshall begiven by theSecretaryof the Corporationto
all holders of record appearing on the books of the Corporation of any redemptionby the
Corporation (including, without limitation, a redemption pursuant to this clause(c)) (in each
case,a "Redemption")not more thanten (10) days ailer consummationof the Redemption,
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which noticeshall specify the number of shares outstandingafter the Redemptionof each class
of the Corporation'scapitalstock.

Board of Directors

SIXTH: The numberof directors maybe increasedor decreased from time to time by a
resolutionadoptedby the Boardof Directors.Directorsshall be electedby the stockholdersof

the Corporationpursuantto and in accordancewith this Certificate of incorporation andthe By-
Laws of the Corporation.Election of directors need not beby written ballot unlessthe By-Laws
of the Corpomtion shall so provide.The Boardof Directorsor any individual directormay be
removedfromoffice in accordancewith the By-Laws of the Corporation.

Duration

SRVENTH: The durallonof theCorporationshall beperpetual.

By-Laws

HIGtlTH: The Board of Directors shall have the power to adopt, amendor repealBy-
Laws of the Corporation.TheBy-Laws of the Corporationmay also be amendedor repealed,or
new By-Laws of the Corporntion maybe adopted,by action taken by the stockholdersof the
Corporation.All amendmentsto the Corporation'sBy-1,awsmust be made in accordancewith
proceduresset out in the By-Laws of the Corporation,

Indemnification andLimitation of Dircefor Liability

RINEli:

(a) luderwijßcadan.The Corporation shaHprovidoindemnification for membersof its
Boardof Directors,membersof committeesof the Boardof Directorsandof other committeesof
the Corporation,andits executiveofficers, andmayprovideindemnification for its otheroffleers
and its agentsandemployees,and thoseserving anothercorporation, palinership,Joint venture,
trust or otherenterpriseat the requestof the Corporation,in eachcaseto the maximumextent
permittedby Delaware law; provided,however,that theCorporationmaylimit the extentof such
indemnification by individual contracts with ks directorsandexecutive ofticers; and,provided,
further,that the Corporation shall not berequiredto hidenmify any person in connectionwith
any proceeding(or part thereof) initinted by such personor any proceeding by such person
against the Corporation or its directors, officers,employeesor other agents imless (1) such
indemnification is expresslyrequired to be madeby law,(ii) the proceedingwasauthorizedby
the Board of Directors of the Corpomtion or (111)such indemnitiention is provided by the
Corporation, in its solc discretion, pursuant to the powers vested in the Corporationunder the

- OcncralCorporationLaw of Delaware.

(b)/AlltailoupfLlability. To the ihliest extentnot prohibhedby the Gencial Corporation
Law of the Stateof Delaware,asit existson thedatethis Certificate of incorporation isadopted
or ns such law may later be amended,no director of the Corporation shall be liablo to the
Corporntlon or its stockholders for monetary damagesfor any breach of fiduelary duty asa
director.No amendmentto or repentof this Articleshalladverselyaffect any right or protection



of a director of the Corporation that existsat the time of suchamendmentor repealwith respect

to any actions taken,or inactions,prior thereto.

Action without Meeting

'_f.ENTH:Action maybe takenby the stockholdersof the Corporation,without ameeting,
by written consentas andto the extent providedat the time by the GeneralCorporationLawof
Delaware.

Cpmpromise or Other Arrangement

ELRVE19T01: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
stockholders or any class of them,any court of equitable jurisdiction within the State of
Delaware may,on the application in a summarywayof the Corpostlon or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed for the
Corporationunder Section291 of Title 8 of the DelawareCode or on the applicationof trustees
in dissokition orof any receiveror receiversappointedfor theCorporationunderSection279 of
Title 8 of the DelawareCode,ordera mcoting of the creditorsor classof creditors,and/orof the

stockholdersorclassof stockholdersof the Corporation,as thecasomay be,to be summonedin
suchmannerassuchcourt directs, if a nmjority in numberreposenting threefourths in value of
the creditors or class of creditors,and/or of the stockhoklersor class of stockholdersof the

O Corporation, as the case may be,agree to any compromisc or arrangementand to anyreorganizationof the Corporationasconsequenecof suchcompromiseor arrangement,thesaid
compromiseorarrangementandthe saidreorganizationshall,if sanctionedby thecourt to which
the saidapplication hasbeenmade,bebindingonall the creditorsor classof creditors,and/oron
all the stockholdersor classof stockholders,of the Corporation,asthecasemay be,andalsoon
the Corporation.

Amendment of Certinente of Incorporation

TWBLFTH.The Corporation reserves the right to amend this Certificate of
incorporation, and to changeor repealany provisionof this Certificate of incorporation,in the
mannerprescribedat the time by statute(provided,however,that any suchamendment,change
or repeal must be first approved by the Board of Directors), and all rights conferred upon
stockholdersin this Certificate of incorporationare grnutedsubject to this reservation.For so
long as the Corporationshall control, directly or indirectly,an Exchange,beforc.anyamendment
to or repealof anyprovision of this Certificate of incorporationshall beoffective, those changes
shall be submittedto the Board of Directorsof suchExchangeandif the samemustbc illed whh
or filed with and approved by the Commission beforo the changesmay he effective; under
Section 19of the Act and the rules and regulationspromulgatedthereunderby the Commission

or otherwise, then the proposedchangesto the Certificate of incorporationof this Corpomtion
shall not be effective until filed with or liled with andapprovedby the Commission,asthecase
may bc.
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The undersignedhascausedthisAmendedandRestated
Certificatoof incorporationto beexecutedthis 4th day
ol'May, 2011.

AuthorizedOfili:or '
Name:Erle Swanson
Title: Secretary
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'lhe.'TirstState

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF

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

COPY OF TRE RESTATED CERTIFICATE OF "BLUE GLOBAL MARRETS

ROLDINGS, INC.", CRANGING ITS NAME FROM "BLUE GLOBAL MARKETS

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

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

O'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE RAS BEEN FORWARDED TO TRE

NEW CASTLE COUNTY RECORDER OF DEEDS.

JeNreyW.Bullock.Secretary of State
- 5368481 8100 AUTHEN C TION: 1102324

140116433 f.Aw# DATE: 01-31-14
You rosy verify this certificate online
at corp.delaware.gov/authver.shtmi



Beate of Delatrare
8eoretary of State

afvision of corporat.tons

@ Del.tvered 10:44 Jilf 01/31/2014ruso 10:44 Jul 01/31/2014
SRV 140116433 - 3368481 FHE

AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION

OF

BLUE GLOBAL MARKETS HOLDINGS, INC.

Pursuant to theprovisionsof §242and§245of the
GeneralCorporation Law of the State of Delaware

FIRST: The present nameof thecorporationis BlueGlobalMarkets
Holdings,Inc.(the"Corporation"). Thedate of filing of theoriginal Certificate
of incorporation of the Corporationwith the Secretary of State of the State of
Delaware wasAugust 22,2013under the nameBATS GlobalMarkets Holdings,
Inc.

SECOND: The Certificate of incorporation of the Corporation is hereby
amendedin its entirety asset forth in theAmended andRestatedCertificate of
incorporationattached asExhibit A hereto.

G THIRD: The AmendedandRestatedCertificateof incorporationhereincertified hasbeen duly adopted by the sole stockholder in accordance with the
provisionsof §228,242,and245of the GeneralCorporation Law of the State of
Delaware.

FOURTil: This Certificate shall becomeeffectiveasof uponthe filing of
this Amended andRestatedCertificate of Incorporation with the Secretary of
State of the State of Delaware.

a
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IN WITNESS WHEREOF,The undersignedhascausedthisAmendedandRestated
Certificate of incorporationto beexecutedthis 49% dayof Nana y .2014.

BLUEOLOBAL MARKETSHOLDINGS,INC.

By:
Npde: JoeRatterman
Title: President
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AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF BATS GLOBAL MARKETS,INC,

Name

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

Registered Office

SECOND: The initial registeredoffice of the Corporation in the State of Delaware is
1209Orange Street,Wilmington, County of New Castle,Delaware 19801,and the name of its
initial registered agent at that addressis The Corporation Trust Company.

Purpose

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

Authorized Stock

FOURTil:

(a) The total numberof shares of stock that the Corporationshall haveauthority to
issue is 75,000,000sharesof common stock having a par value of $.01per share("Common
Stock") of which 55,000,000are designatedas Voting Common Stock ("Voting Common
Stock"), 10,000,000are designatedas ClassA Non-Voting Common Stock (''ClassA Non-
Voting CommonStock"), and 10,000,000are designatedasClassB Non-Voting CommonStock
("Class B Non-Voting Common Stock" and, together with theClass A Non-Voting Common
Stock, "Non-Voting Common Stock").The rights, preferences,powers, privileges, and the
restrictions,qualificationsand liniitations of the Voting Common Stock, ClassA Non-Voting
Common StockandClassB Non-Voting Common Stock are identical, other than in respect of
voting and conversionrights as set forth herein,and,except asotherwise provided herein,for all
purposes underthis Certificate of Incorporation,theVoting Common Stock,Class A Non-Voting
Common Stock and Class B Non-Voting Common Stock shall together constitute a singleclass
of sharesof the capitalstock of the Corporation.

(b) Voting Rights.

(i) Voting Common Stock Except asotherwise requiredby law or this Certificate
of Incorporation,the holdersof the Voting CommonStockshall possessexclusivelyall
voting power,andeachholderof Voting CommonStockshall haveone vote in respect of
eachshareheld by him of record on the booksof the Corporation for the election of
directorsandon all matters submitted to a vote of shareholdersof the Corporation.



(ii) Class A Non-Voting Common Stock Except as otherwiserequiredby law,
sharesof ClassA Non-Voting CommonStock shall benon-voting; provided that so long
as any shares of Class A Non-Voting Common Stock are outstanding,the Corporation
shall not, without the written consentof a majority of the outstanding sharesof ClassA
Non-Voting Common Stock or the aillrmative vote of holders of a majority of the
outstanding sharesof ClassA Non-Voting Common Stock at a meeting of the holders of
Class A Non-Voting Common.Stockduly called for suchpurpose,amend,alteror repeal
(by merger,consolidation,combination,reclassificationor otherwise)its Certificateof
incorporation or bylaws so as to adverselyaffect (disproportionatelyrelative to the
Voting Common Stock or the Class B Non-Voting Common Stock) the preferences,
rights or powers of the ClassA Non-VotingCommonStock.

(iii) ClassB Non-Voting CommonStock Except as otherwiserequiredby law,
sharesof ClassB Non-Voting CommonStock shallbe non-voting; provided that so long
as any sharesof Class B Non-Voting Common Stock are outstanding,the Corporation
shall not, without the written consentof a majority of theoutstandingsharesof ClassB
Non-Voting Common Stock or the affirmative vote of holders of a majority of the
outstandingsharesof ClassB Non-Voting Common Stock at ameetingof the holdersof
ClassB Non-Voting Common Stockduly calledfor suchpurpose,amend,alteror repeal
(by merger,consolidation,combination,reclassificationor otherwise)its Certificateof
incorporation or bylaws so as to adverselyaffect (disproportionatelyrelative to the
Voting Common Stock or the Class A Non-Voting Common Stock) the preferences,
rights or powersof theClassB Non-Voting CommonStock.

(c) Conversion ofClassA Non-Voting CommonStock

(i) Upona transfer by anyholderof any issuedand outstanding sharesof ClassA
Non-Voting CommonStock to a personother than any RelatedPerson of suchholderor
upon any other Non-Voting ISE Conversion Event (as defined in the investor Rights
Agreement), the sharesof Class A Non-Voting Common Stock so transferred(or all
shares in connection with a termination of the lavestor Rights Agreement) shall
automatically, without any action on the part of the transferor, the transferee or the
Corporation,beconvertedinto anequalnumberof sharesof Voting CommonStockupon
the consummationof such transfer. Upon surrender of the certificate or certificates
representing the sharesso transferred and converted the Corporation shall issue and
deliver in accordancewith the surrenderingholder's instructions the certificate or
certificates representing the shares of Voting CommonStock into which suchtransferred
sharesof Class A Non-Voting CommonStock havebeen converted.

(ii) The sharesof ClassA Non-Voting Common Stockshall be convertible into
shares of Voting CommonStock on a one-to-one basisat any time and from time to time
at theoption of the holder.Any suchconversionshall beefTectedby the surrender to the
Corporation of the certificate or certificates representing the Class A Non-Voting
Common Stock,together with written noticeby the holderof suchClassA Non-Voting
Common Stock,stating that suchholder desiresto convert the sharesof ClassA Non-
Voting CommonStock,or a stated numberof suchsharesrepresentedby suchcertificate
or certificates,into anequal numberof sharesof the Voting CommonStock.Suchnotice
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shall also state the name or names(with addresses)and denominations in which the
certificateor certificates for sharesof Voting Common Stock are to be issuedandshall
include instructionsfor thedelivery thereof.The Corporationshall promptly uponreceipt
of such notice and certificates, issueand deliver in accordancewith the surrendering
holder's instructions the certificate or certilicates evidencing the shares of Voting
Common Stock issuableupon such conversion,and the Corporation will deliver to the
converting holder a certificate representingany Class A Non-Voting Common Stock
shares which were representedby the certificate or certificates delivered to the
Corporation in connection with such conversion that were not converted.Such
conversion,to the extentpermittedby law,shali bedeemedto havebeeneffected asof
the closeof businesson the date on which suchsurrenderedcertificate or certificatesshall
havebeen receivedby the Corporation.

(d) Conversion of ClassB Non-Voting CommonStock.

(i) The sharesof ClassB Non-Voting Common Stockshall only beconvertible,
on a one-for-one basis, into sharesof Voting Common Stock following a Qualified
Transfer (asdefined below).The term "Qualified Transfer" shall mean a saleor other
transferof Class B Non-Voting Common Stock by a holder of such shares:(a) in a
widely distributed public offering registeredpursuant to the SecuritiesAct of 1933,as
amended,(b) in a private saleor transferin which the relevant transferee(together with
its Affiliates and other transferees acting in concert with it) acquiresno morethan 2% of

4 any classof voting shares(as defined in 12 C.F.R.§225.2(q)(3) and determinedbygiving effect to any such permitted conversionof 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
(asdefined in 12C.F.R.§225.2(q)(3))of the Corporation without regardto any transfer
of sharesfrom the transferringholderof sharesof ClassB Non-Voting CommonStockor
(d) to the Corporation.As usedin this subparagraph(d)(i) of this Article FOURTH,the
term "Affiliate" shall mean,with respectto any Person,any other Persondirectly or
indirectly controlling, controlled by or under common control with such Person,and
"control" (including, with correlative meanings,the terms "controlled by" and"under
common control with") has the meaning set forth in 12C.F..R.§225.2(c)(1).

(ii) Following a Qualified Transfer,a holderof such transferred sharesof ClassB
Non-Voting Common Stock may surrender to the Corporation the certificate or
certificates representing the ClassB Non-VotingCommonStock,andanyevidenceof the
Qualified Transfer as the Corporation may reasonably request, together with written
notice by the holderof suchClassB Non-Voting CommonStock,stating that suchholder
desiresto convert the shares of ClassB Non-Voting Common Stock,or a stated number
of such sharesrepresentedby such certificate or certificates, into an equal numberof
sharcsof Voting Common Stock.Suchnotice shall also state the nameor names(with
addresses)anddenominationsin which the certificateor certificatesfor sharesof Voting
Common Stock are to be issuedand include instructions for the delivery thereof.The
Corporationshall promptly upon receipt of such notice, certificatesandevidenceof a
Qualilled Transferas it may reasonablyrequest,issueanddeliver in accordancewith the
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surrendering holder's instructions the certificateor certificates evidencing the sharesof
Voting Common Stock issuable upon conversion,and the Corporation will deliver to the
converting holder a certificate representingany 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 businesson the date on which such
surrenderedcertificate or certificates shall havebeen receivedby the Corporation.

Limitations on Transfer, Ownership andVoting

FIFTH: In addition to any limitations on the transfer of sharesof 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 of a government;

(ii) The term "RelatedPersons"shall mean with respect to anyPerson:(A)

e any "affiliate" of such Person(assuch term is defined in Rule 12b-2 under theSecurities Exchange Act of 1934,as amended (the "Act")); (B) any other Person
with which such first Personhas any agreement, arrangement or understanding
(whether or not in writing) to act together for the purposeof acquiring,voting,
holding or disposingof sharesofthe capitalstockof theCorporation(providedno
Personshall be deemed a Related Person pursuantto this clause(B) solely as a
result of such Person's being or becoming a party to an investor Rights
Agreemententered into by and among the Corporation and the stockholders
named therein on or about the date hereof, (the ''Investor Rights Agreement"));
(C) in the case of a Person that is a company,corporationor similar entity, any
executive officer (asdermedunder Rule 36-7 under the Act) or director of such
Personand, in the case of a Person that is a partnershipor limited liability
company,any generalpartner,managing memberor manager of such Person,as
applicable;(D) in the caseof any Personthat is a registered brokeror dealerthat
has beenadmitted to membershipin any national securitiesexchangeregistered
under Section 6 of the Act with the Securitiesand ExchangeCommission(the
"Commission") that is a direct or indirect subsidiary of the Corporation
(hereinafter,any suchnational securitiesexchangeshall be referredto generally
as an "Exchange"and any suchPerson,an "ExchangeMember"),any Personthat
is associatedwith the ExchangeMember (as determinedusingthe definition of
"personassociatedwith a member"as defined underSection3(a)(21) of the Act);
(E) in the case of a Personthat is a natural personand ExchangeMember,any
broker or dealer that is also an ExchangeMember with which suchPerson is
associated;(F) in the case of a Personthat is a natural person,any relative or
spouseof suchPerson,or any relativeof suchspousewho hasthe samehomeas
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such Person or who is a director or officer of the Corporation or anyof its parents
or subsidiarics;(G) in the caseof a Personthat is an executive officer (as defined
underRule 3b-7 undertheAct) or a directorof a company,corporationor similar
entity, suchcompany,corporationor entity, asapplicable;and(H) in the caseof a
Personthat is a general partner,managingmember or manager of a partnershipor
limited liability company, such partnership or limited liability company, as
applicable;and

(iii) The term "beneticially own", "own beneficially" or any derivative
thereof shall havethemeaningsetforth in Rale 13d-3 undertheAct.

(b) Limitations.

(i) For so long as the Corporation shall control, directly or indirectly, an
Exchangeexcept asprovidedinclause(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 anyclassof capitalstock of
the Corporation;

(B) No ExchangeMember,either aloneor together with its Related
Persons,mayown,directly or indirectly, of recordor beneficially,shares

G constituting more than twenty percent(20%) of any classof capitalstock
of theCorporation; and

(C) No Person,eitheraloneor together with its RelatedPersons,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 capitalstock 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 capitalstock of the Corporation,nor mayany
Person,either aloneor together with its RelatedPersons,enter into any
agreement,plan or other arrangement(other than the 1nvestor Rights
Agreement) with any other Person, either alone or together with its
Related Persons,under circumstancesthat would result in the sharesof
capitalstockof the Corporation that are subject to such agreement, plan or
other arrangementnot being voted on any matteror matters or any proxy
relating therèto being withheld, where the effect of suchagreement,plan
or other arrangement would be to enableany Person,either alone or
togetherwith its Related Persons,to vote, possessthe right to vote or
cause the voting of sharesof the capital stock of the Corporation that
would representmore thantwenty percent(20%)ofsaid votingpower.

(ii) Subjectto clauses(iii) and(iv) below:

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

Corporation or on other matters that may require the approval of the
holdersof voting sharesof the Corporation (other than matters affecting
the rights,preferences or privilegesof saidclassof stock);and

(B) The limitations in clauses(i)(A) and (i)(C) above(except with
respect to Exchange Membersand their RelatedPersons) maybe waived
by the Board of Directors of the Corporationpursuant to a resolutionduly
adoptedby the Board of Directors, if, in connectionwith taking such
action, the Board of Directors adoptsa resolution stating that it is the
determinationof suchBoardthat such action will not impair the ability of
an Exchange to carry out its functions and æsponsibilities as an
"exchange'' under the Act and the rules and regulations promulgated
thereunder,that it is otherwisein the best interestsof the Corporation,its
stockholders andthe Exchange,andthat it will not impairtheability of the
Commission to enforce the Act and the rules and regulations promulgated
thereunder,and suchresolution shall not beeffective until it is filed with
andapproved by the Commission, in making the determinationsreferred
to in the immediately precedingsentence,the Board of Directors may
imposeon the Person in questionand its RelatedPersons suchconditions
and restrictions that it may in its sole discretion deem necessary,
appropriateor desirablein furtheranceof theobjectivesof the Act andthe

G rules and regulationspromulgatedthereunder,and the governanceof theapplicableExchange.

(iii) Notwithstanding clauses(ii)(A) and(ii)(B) above, in anycasewherea
Person,either aloneor together with its RelatedPersons,would own or vote more
than any of theabovepercentagelimitations upon consummationof anyproposed
sale, assignmentor transfer of the Corporation's capital stock, such sale,
assignmentor transfershall not becomeeffective until the Boardof Directorsof
the Corporationshall have determined,by resolution, that such Personand its
Related Personsare not subject to any applicable "statutory disqualification"
(within themeaning of Section 3(a)(39)of the Act).

(iv) Notwithstanding clauses(ii)(A) and (ii)(B) above,andwithout giving
effect to same, any ExchangeMember that,either alone or together with its
Related Persons,proposesto own, directly or indirectly, of record or beneficially,
shares of the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstandingshares of any class of capital stock of the
Corporation and anyPerson that, either aloneor together with its Related Persons,
proposes to own, directly or indirectly, of record or beneficially, sharesof the
capital stock of theCorporation constituting morethan forty percent (40%)of the
outstandingsharesof anyclassof capital stockof the Corporation,or to exercise
voting rights,or grant any proxiesor consents with respect to sharesof the capital
stock of the Corporation constituting more than twenty percent (20%) of the
voting power of the then issued and outstanding shares of capital stock of the
Corporation,shall havedeliveredto the Boardof Directorsof the Corporationa
notice in writing, not lessthanforty-five (45)days (or anyshorter period to which
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said Board shall expressly consent), before the proposedownership of such
shares,or the proposedexercise of said voting rights or the granting of said
proxiesor consents,of its intention to do so.

(c) Required Notices.

(i) Any Person that, either alone or togetherwith its RelatedPersons,
owns,directly or indirectly (whether by acquisitionor by a changein the number
of sharesoutstanding),of recordor beneficially, five percent(5%) or moreof the
then outstandingshares of capital stock of the Corporation(excluding sharesof
anyclassof stock that doesnot havethe right by its termsto votegenerallyin the
election of members of the Board of Directors of the Corporation) shall,
immediatelyuponacquiring knowledgeof its ownershipof live percent(5%) or
more of the then outstandingsharesof such stock,give the Board of Directors
written notice of suchownership,which notice shall state: (A) suchPerson'sfull
legal name;(B) suchPerson'stitle or status and the date on which suchtitle or
status was acquired; (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 the managementor policies of the
Corporation,whetherthroughownershipof securities,by contractor otherwise.

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

G subparagraph(c)(i) of this Article FIFTH shall update suchnoticepromptly anerany change in the contents of that notice; provided that no suchupdatednotice
shall berequiredto be providedto the Boardof Directors: (A) in the event of an
increaseor decreasein the ownership percentage so reported of less than one
percent (1%) of the then outstanding sharesof any classof capital stock (such
increase or decrease to bemeasured cumulatively from the amount shown on the
last suchnotice),unlessany increase or decreaseof less than one percent (1%)
resultsin suchPersonowning more than twenty percent (20%)or more thanforty
percent (40%) of the sharesof any class of capital stock then outstanding (at a
time when such Personpreviously owned less than such percentages)or such
Person owning lessthantwenty percent(20%)or less than forty percent (40%)of
the shares of any classof capital stock then outstanding (at a time when such
Person previously owned more than such percentages);or (B) in the event the
Corporation issuesadditional sharesof capitalstock(or securitiesconvertibleinto
capitalstock)or takes any other action that dilutes the ownership of suchPerson,
or acquires or redeemssharesof outstanding capital stock or takesany other
action that increasesthe ownership of such Person, in eachcasewithout any
changein the numberof sharesheldby suchPerson.

(iii) The Board of Directors of the Corporation shall have the right to
requireany Personreasonablybelievedto be subjectto and in violation of this
Article FIFTH to provide the Corporationcompleteinformationasto all sharesof
stock of the Corporationowned,directly or indirectly, of recordor beneficially,
by suchPersonand its RelatedPersonsandas to any other factual matterrelating

g
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to the applicability or effect of this Article FIFTH asmayreasonablyberequested
of suchPerson.

(d) Effect of Purported Transfers and Voting in Violation of this Article. I( any
stockholderpurports to sell,transfer,assignor pledgeto any Person,other than theCorporation,
any sharesof theCorporation that would violate the provisionsof this Article FIFTH, then the
Corporation shall record on the books of the Corporationthe transferof only that numberof
sharesthat would not violate the provisionsof this Article FIFTH andshall treat the remaining
sharesas owned by the purported transferor, for all purposes,including without limitation,
voting, payment of dividends and distributions with respect to such shares,whether upon
liquidation or otherwise.If any stockholderpurports to vote,or to grant any proxy or enter into
any agreement,planor otherarrangement relatingto the voting of, sharesthat wouldviolate the
provisions of this Article FIFTH, then the Corporation shall not honor such vote, proxy,
agreement,plan or other arrangementto the extentthat suchprovisionswould be violated,and
any sharessubject to that arrangement shall not be entitled to be voted to the extent of such
violation.

(e) Right to RedeemShares Purportedly Transferred in Violation of this Article.I f any
stockholder purportsto sell, transfer,assign,pledge,or own any shares of the Corporation in
violation of the provisionsof this Article Fifth,thentheCorporationshall have the right to, and
shall promptly aner confirming such violation and to the extent funds are legally available,
redeemthe sharessold,transferred,assigned,pledged,or owned in violation of the provisionsof

G this Article Fifth for a price per shareequal to the fair market value of those shares.Writtennotice shall be givenby the Secretaryof the Corporationto the holder or holdersof recordwith
respectto the redeemablesharesat the addressof the holderor holdersof recordappearingon
the booksof theCorporation,which noticeshall specify a datefor redemptionof the sharesthat
shall be not lessthanten (10) days nor more than thirty (30) daysfrom the dateof suchnotice.
Any sharesthat havebeenso called for redemption shall not be deemedoutstandingsharesfor
the purposeof votingor determiningthe total numberof sharesentitled to vote on anymatter on
andalter the date on which written noticeof redemptionhasbeengiven to the holder or holders
of thosesharesif a sumsufficient to redeemsuchsharesshall havebeenirrevocablydeposited or
set aside to pay the redemptionprice to the holderor holdersof the sharesuponsurrender of
certificates for those shares.Written notice shallbe givenby the Secretary of the Corporation to
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 sharesoutstandingafter the Redemptionof eachclass
of theCorporation'scapitalstock.

Board of Directors

SIXTH: The numberof directorsmay be increasedor decreasedfrom time to time by a
resolutionadopted by the Boardof Directors. Directors shall be electedby the stockholdersof
the Corporation pursuant to and in accordancewith this Certificate of Incorporationand the
Bylawsof the Corporation.Election of directors need not be by written ballot unlessthe Bylaws
of the Corporation shall soprovide. The Boardof Directorsor any individual director maybe
removedfrom office in accordance with theBylawsofthe Corporation.
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Duration

SEVENTH: Thedurationof the Corporation shall beperpetual.

Byiaws

EIGHTH: The Boardof Directorsshall havethepowerto adopt,amendor repealBylaws
of the Corporation.The Bylaws of the Corporationmay also be amendedor repealed,or new
Bylaws of the Corporation may be adopted, by action taken by the stockholders of the
Corporation.All amendmentsto the Corporation's Bylaws must be made in accordancewith
proceduressetout in the Bylawsof theCorporation.

Indemniilcation and Limitation of Director Liability

NINTH:

(a) Indemnification.The Corporationshall provide indemnification for members of its
Boardof Directors,membersof committeesof theBoardof Directorsandof othercommitteesof
theCorporation,and its executive officers,andmayprovide indemnification for its otherofficers
and its agentsandemployees,and thoseservinganothercorporation,partnership,joint venture,
trust or other enterpriseat the request of the Corporation, in eachcaseto the maximum extent
permitted by Delawarelaw;provided,however,that theCorporationmay limit theextent of such
indemnification by individual contractswith its directors andexecutiveoffleers;and,provided,
further, that theCorporation shall not be required to indemnify any personin connectionwith
any proceeding(or part thereof) initiated by such person or any proceedingby such person
against the Corporation or its directors, officers, employeesor other agentsunless(i) such
indemnification is expresslyrequired to be madeby law,(ii) the proceedingwasauthorizedby
the Board of Directors of the Corporation or (iii) such indemnification is provided by the
Corporation, in its sole discretion, pursuantto the powers vested in the Corporationunder the
GeneralCorporationLaw of Delaware.

(b) Limitation of Liability.To the fuilest extent not prohibitedby theGeneralCorporation
Law of the State of Delaware,as it existson thedate this Certificate of Incorporationis adopted
or as such law may later be amended,no director of the Corporation shall be liable to the
Corporation or its stockholdersfor monetarydamagesfor any breach of fiduciary duty as a
director. No amendment to or repealof this Article shall adverselyaffect any right or protection
of a director of the Corporation that existsat the time of suchamendmentor repealwith respect
to any actions taken,or inactions,prior thereto.

Action without Meeting

TENTH: Action maybe taken by the stockholdersof the Corporation,withouta meeting,
by written consentas and 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
Delawaremay,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
Corporationunder Section 291 of Title 8 of the DelawareCodeor on the applicationof trustees
indissolutionor of anyreceiver or receiversappointedfor theCorporationunderSection279of
Title 8 of the DelawarcCode,ordera meetingof the creditorsor classof creditors,and/orof the
stockholdersor classof stockholdersof theCorporation,asthe casemaybe,to be summonedin
suchmanneras suchcourt directs. If a majority in number representing three fourths in valueof
the creditors or classof creditors,and/or of the stockholdersor classof stockholdersof the
Corporation, as the case may be, agree to any compromise or arrangement and to any
reorganizationof the Corporationasconsequenceof suchcompromiseor arrangement,the said
compromiseor arrangementand thesaidreorganizationshall,if sanctionedby thecourt to which
thesaid applicationhasbeenmade,be bindingon all thecreditorsor classof creditors,and/oron
all the stockholders or classof stockholders,of the Corporation,as thecasemay be,andalsoon
the Corporation.

Amendment of Certiticate of Incorporation

TWELFTH. The Corporation reserves the right to amend this Certificate of
incorporation,and to changeor repealany provision of this Certificate of Incorporation,in the
manner prescribedat the time by statute(provided, however,that any suchamendment,change
or repeal must be first approvedby the Board of Directors), and all rights conferred upon
stockholdersin this Certificate of incorporationare grantedsubject to this reservation.For so
long asthe Corporationshall control,directly or indirectly, an Exchange,beforeanyamendment
to or repealof any provision of this Certificateof incorporationshall be effective,thosechanges
shall be submittedto the Boari of Directorsof suchExchangeandif the samemustbe filed with
or filed with and approvedby the Commissionbefore the changesmay be effective, under
Section19of theAct and the rulesand regulationspromulgated thereunderby theCommission

. or otherwise,then the proposedchangesto the Certificate of incorporation of this Corporation
shall not be effective until filed with or filed with andapprovedby the Commission,asthe case
maybe.
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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 as the purposes of the Corporation may require from time to time.

ARTICLE H

STOCKHOLDERS MEETINGS

Section 2.01.Place of Meetings. Meetings of the Stockholders of the
Corporation shall be held at such place, either within or without the State of Delaware, as
may be designatedfrom time to time by the Board of Directors.

Section 2.02.Annual Meeting.

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

(b) At an annual meeting of the Stockholders, only such business shall be
conducted as shall have been properly brought before the meeting. To be properly
brought before an annual meeting, business must be: (A) specified in the notice of
meeting (or any supplement thereto) given by or at the direction of the Board of
Directors, (B) otherwise properly brought before the meeting by or at the direction of the
Board of Directors, or (C) otherwise properly brought before the meeting by a
Stockholder. For business to be properly brought before an annual meeting by a
Stockholder, the Stockholder must have given timely notice thereof in writing to the
Secretary of the Corporation. To be timely, a Stockholder's notice must be delivered to
or mailed and received at the principal executive offices of the Corporation not later than
the close of business on the sixtieth (60th) day nor earlier than the close of business on
the ninetieth (90th) day prior to the first anniversary of the preceding year's annual
meeting; provided, however, that in the event that no annual meeting was held in the
previous year or the date of the annual meeting has beenchanged by 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 businesson the later of the sixtieth (60th) day prior to suchannual 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 accordancewith 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 proceduresset forth in this paragraph (c) and Section 4.2of
that certain Investor Rights Agreement (the "Investor Agreement"), dated on or about the
date hereof, as may be amended from time to time, for so long as such Investor
Agreement is in effect (capitalized terms in the Investor Agreement shall have the
meanings assigned to them in such Investor Agreement, a copy of which is attached to
these Bylaws as Exhibit A). Such nominations, other than those made by or at the
direction of the Board of Directors, shall be made pursuant to timely notice in writing to
the Secretary of the Corporation in accordancewith 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, businessaddress and residence addressof 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

4 directors, or is otherwise required, in each case pursuant to Regulation 14A under the
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1934Act (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 accordancewith 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
proceduresprescribed by these Bylaws, and if he should so determine, he shall so declare
at the meeting, and the defective nomination shall bedisregarded.

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
presentedto 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,and at 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
businessproposed 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 accordancewith 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 andpurpose
of any meeting of Stockholders may be waived in writing, signed by the person entitled
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to notice thereof, either before or after such meeting, and will be waived by any
Stockholder 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 due notice thereof had been given.

Section 2.05.Quorum. At all meetings of Stockholders, except where
otherwise provided by statute or by the Certificate of Incorporation, or by these Bylaws,
the presence, in person or by proxy duly authorized, of the holders of a majority of the
outstanding sharesof stock entitled to vote shall constitute a quorum for the transaction
of business.In the absenceof a quorum, any meeting of Stockholders may be adjourned,
from time to time, either by the chairman of the meeting or by vote of the holders of a
majority of the shares represented thereat, but no other business shall be transacted at
such meeting. The Stockholders presentat 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 sharespresent 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 classesor series is required, except where otherwise
provided by the statute or by the Certificate of Incorporation or these Bylaws, a majority
of the outstanding shares of such class or classes or series, present in person or
represented by proxy, shall constitute a quorum entitled to take action with respect to that
vote on that matter and, except where otherwise provided by the statute or by the
Certificate of Incorporation or these Bylaws, the affirmative vote of the majority
(plurality, in the case of the election of directors) of the votes cast, excluding abstentions,
by the holders of shares of such class or classesor seriesshall be the act of such classor
classesor series.

Section 2.06.Adjournment and Notice of Adjourned Meetings. Any meeting
of Stockholders, whether annual or special, may be adjourned from time to time either by
the chairman of the meeting or by the vote of a majority of the shares casting votes,
excluding abstentions. When a meeting is adjourned to another time or place,notice need
not be given of the adjourned meeting if the time and place thereof are announced at the
meeting at which the adjournment is taken. At the adjourned meeting, the Corporation
may transact any businesswhich 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 sharesstand on the stock
records of the Corporation on the record date, as provided in Section 6.04 of these
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Bylaws, shall be entitled to vote at any meeting of Stockholders. Every person entitled to
vote or execute consents shall have the right to do 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 sharesor other securities having voting
power stand of record in the names of two (2) or more persons, whether fiduciaries,
members of a partnership, joint tenants, tenants in common, tenants by the entirety, or
otherwise, or if two (2) or more persons have the same fiduciary relationship respecting
the same shares, unless the Secretary is given written notice to the contrary and is
furnished 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 bea majority or evensplit 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
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 specified, at
the place where the meeting is to be held. The list shall be produced and kept at the time
and place of meeting during the whole time thereof and may be inspected by any
Stockholder who is present.

Section 2.10.Action Without Meeting.

(a) Unless otherwise provided in the Certificate of Incorporation, any action
required by statute to be taken at any annual or special meeting of the Stockholders, or
any action which may be taken at any annual or special meeting of the Stockholders, may
be taken without a meeting, without prior notice and without a vote, if a consent in

- writing, setting forth the action so taken, shall be signed by the holders of outstanding
stock having not less than the minimum number of votes that would be necessary to
authorize or take suchaction 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 businessor
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 hadbeen 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 rules and 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 accordancewith 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 asconvenient 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 1934Act) may be a director of the Corporation.

Section 3.02.Powers. The powers of the Corporation shall be exercised, its
businessconducted 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 and any interpretation madeby it
shall be final andconclusive.

Section 3.03.Vacancies. Unless otherwise provided in the Certificate of
Incorporation, any vacancies on the Board of Directors resulting from death, resignation,
disqualification, removal or other causes and any newly created directorships resulting

6 from any increase in the number of directors, shall unless the Board of Directorsdetermines 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 accordancewith 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 successorshall have been elected and qualified. A vacancy in the Board of
Directors shall be deemed to exist under this Bylaw in the case of the death, removal or
resignation of any director.

Section 3.04.Resignation. Any 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 Secretaryor at the pleasure of the Board
of Directors. If no such specification is made, it shall be deemedeffective 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 anduntil his successor shall havebeen 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 fi·om

office at any time (i) with causeby 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 businessas 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 such meeting.

(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 businesshours, 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 a#er regular call and notice, if
a quorum be present and if, either before or aner 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 and businessshall be determined by the affirmative vote of a majority of the
directors present, unless a different vote be required by law, the Certificate 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 expensesof
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 aHpapers 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 sharesof stock adopted by the Board of Directors fix the
designations and any of the preferences or rights of such shares relating to dividends,
redemption, dissolution, any distribution of assets of the Corporation or the conversion
into, or the exchange of such shares for, sharesof 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 passedby
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 (1) or more membersof 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 increaseor 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 vacancy created
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 membersof 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
absentor 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 3.10shall 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
beendetermined 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 and place 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 suchofficer,
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 designatedby 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 deem necessary. The Board of Directors may assign such additional titles to one or
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 andother 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. The 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 Board of Directors hasbeen appointed and is present. Unless
some other officer hasbeen elected Chief Executive Officer of the Corporation, the Chief
Executive Officer shall be the chief executive officer of the Corporation andshall, subject
to the control of the Board of Directors, havegeneral 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 andshall 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 and duties 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
absenceor 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 andduties 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
from 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 designate from 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
designatefrom time to time.

(g) Duties of Chief Financial Officer. The Chief Financial Officer shall
keepor cause to be kept the books of account of the Corporation in a thorough andproper
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 andhave 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, andeachTreasurer and Assistant
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
from 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
indebtednessof 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 corporate seal,may be executed as
aforesaid or in such other manneras 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 purposeor 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 consistent with the Certificate of
Incorporation and applicable law. Every holder of stock in the Corporation shall be
entitled to have a certificate signed by or in the name of the Corporation by the Chairman
of the Board of Directors, or the President or Chief Executive Officer or any Vice
President and by the Treasurer or Assistant Treasurer or the Secretary or Assistant
Secretary, certifying the number of shares owned by him in the Corporation. Any or all
of the signatures on the certificate may be facsimiles. In caseany 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 preferencesand/or rights. Within a reasonabletime after the issuanceor 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 preferencesand/or rights. Except as otherwise expressly provided by
law, the rights and obligations of the holders of certificates representing stock of the same
classand seriesshall 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 issuanceof 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 suchform and amount as it may direct as indemnity against
any claim that may be madeagainst 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 endorsedcertificate 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 Stockholders of any one or more classes of stock of the
Corporation to restrict the transfer of sharesof stock of the Corporation of any one or
more classesowned 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 sharesof 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, and which record date shall not be more than sixty (60) nor less than ten (10)
days before 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 10 days 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 Stockholdersentitled to

e consent to corporate action in writing without a meeting, when no prior action by theBoard 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 businessor 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 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, in advance, 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 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 businesson 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 sharesto
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receive dividends, and to vote as such owner, and shall not be bound to recognize any
equitable or other claim to or interest in such share or shares on 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 ofDirectors, or bear imprinted thereon the facsimile signature of such person. In case any
officer who shall have signed or attested any bond,debentureor 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 havebeen used
thereon had not ceased to be suchofficer 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 bepaid in cash, in property, or in sharesof 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 asideout of any funds of the Corporation available for dividends such sum or sumsas
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 10.0I.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 and other 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.t 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 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 advanceshall 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,
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or (ii) if such quorum is not obtainable, or, even if obtainable, a quorum of disinterested
directors so directs, by independent legal counsel in a written opinion, that the facts
known to the decision-making party at the time such determination is made demonstrate
clearly and convincingly that such person acted in bad faith or in a manner that such
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 andas
if provided for in a contract between the Corporation and the director or executive
officer. Any right to indemnification or advancesgranted by this Bylaw to a director or
executive officer shall be enforceable by or on behalf of the person holding such right in
the forum in which the proceeding is or was pending or, if such forum is not available or
a determination is made that such forum is not convenient, in any court of competent

jurisdiction if (i) the claim for indemnification or advances is denied, in whole or in part,
or (ii) no disposition of such claim is made within ninety (90) days of request therefor.
The claimant in such enforcement action, if successful in whole or in part, shall be
entitled to be paid also the expense of prosecuting his claim. The Corporation shall be
entitled to raise as a defense to any such action that the claimant has not met the
standardsof conduct that make it permissible under the Delaware General Corporation
Law for the Corporation to indemnify the claimant for the amount claimed. Neither the
failure of the Corporation (including its Board of Directors, independent legal counsel or
its Stockholders) to have madea determination prior to the commencement of such action
that indemnification of the claimant is proper in the circumstances becausehe has met the
applicable standardof conduct set forth in the Delaware General Corporation Law, nor an
actual determination by the Corporation (including its Board of Directors, independent
legal counsel or its Stockholders) that the claimant has not met such applicable standard
of conduct, shall be a defense to the action or create a presumption that claimant hasnot

met the applicable standardof 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 person by this Bylaw shall not be exclusive of any other right
which such person may have or hereafter acquire under any statute, provision of the
Certificate of Incorporation, Bylaws, agreement, vote of Stockholders or disinterested
directors or otherwise, both as to action in his official capacity and as to action in another
capacity while holding office. The Corporation is specifically authorized to enter into
individual contracts with any or all of its directors, officers, employees or agents
respecting indemnification and advances,to the fullest extent permitted by the Delaware
General Corporation Law and the Corporation's Certificate of Incorporation.

(e) Survival of Rights. The rights conferred on any person by this Bylaw
shall continue as to a person who has ceasedto be a director or executive officer and shall
inure to the benefit of the heirs, executors and administrators of such aperson.
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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 and appeal of any threatened,pending or completed action, suit or proceeding,
whether civil, criminal, administrative, arbitrative or investigative.

G (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 and any other costs andexpensesof 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 hadcontinued.

(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 lossor 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 and duly deposited in the United States mail, postage prepaid,andaddressedto 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 addressof 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 addressor the names
and addressesof 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 evidenceof 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 suchperson shall not be required and there shall be
no duty to apply to any governmental authority or agency for a license or permit to give
such notice to such person. Any action or meeting which shall be taken or held without
notice to any such person with whom communication is unlawful shall have the same
force and effect as if such notice had been duly given. In the event that the action taken
by the Corporation is such as to require the filing of a certificate under any provision of
the Delaware General Corporation Law, the certificate shall state, if such is the fact and if
notice is required, that notice was given to all persons entitled to receive notice except
such persons with whom communication is unlawful.

(h) Notice to Person with Undeliverable Address. Whenever notice is
required to be given, under any provision of law or the Certificate of Incorporation or
Bylaws of the Corporation, to any Stockholder to whom (i) notice of two consecutive
annual meetings, andall 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 such person shall be reinstated. In the event that the action taken
by the Corporation is such as to require the filing of a certificate under any provision of
the Delaware General Corporation Law, the certificate need not state that notice was not
given to persons to whom notice was not required to be given pursuant to this paragraph.

ARTICLE XII

AMENDMENTS

Subject to paragraph (h) of Section 10.01of the Bylaws, or as set forth in the
Certificate of Incorporation of the Corporation, the Bylaws of the Corporation may be
amendedor 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 sharesentitled 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 eachExchange 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 and approved by the Commission, as the case may
be.

22



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 independenceof the
self-regulatory function of the Exchange and to its obligations to investors and the

G general public and shall not take actions which would interfere with the effectuation ofdecisions by the Board of Directors of the Exchange relating to its regulatory ftmetions
(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 reasonableneed 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.Booksand 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,andemployeesof the Corporation shall be deemedto
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, employeesand agents of the Corporation, by
virtue of their acceptanceof such position, shall comply with the federal securities laws
and the rules and regulations promulgated thereunder and shall be deemed to agree to

cooperate with the Commission and the Exchange in respect of the Commission's
oversight responsibilities regarding the Exchange and the self-regulatory ftmetions 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 deemed to waive, and agree not to assert
by way of motion, as a defense or otherwise in any such suit, action or proceeding, any
claims that it or they are not personally subject to the jurisdiction of the United States
federal courts, the Commission or the Exchange, that the suit, action or proceeding is an
inconvenient forum or that the venue of the suit, action or proceeding is improper, or that

the subject matter of that suit, action or proceeding may not be enforced in or by such
courts or agency. The Corporation and its officers, directors, employees andagents also
agree that they will maintain an agent, in the United States,for the service of processof a
claim arising out of, or relating to, the activities of the Exchange.

Section 14.06.Consentto Application. The Corporation shall take reasonable
steps necessary to cause its officers, directors and employees, prior to accepting a
position as an officer, director or employee, as applicable, of the Corporation to consent
in writing to the applicability to them of this Article XIV, as applicable, with respect to
their activities related to the Exchange.
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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/k/a
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 sharesof BATS common stock for sharesof the Company's Common
Stock and (iv) the members of Direct Edge exchangedtheir respective units of limited liability

G 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 as follows:

Section 1.General Provisions.

1.1. Definitions. As usedherein, 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
conunon 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 meanany securities or rights convertible into,or exercisable
or exchangeablefor, 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,leaseor
other possessory interest, 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, eachof the following Stockholders: (i)
Citigroup Financial Products, Inc.; (ii) Credit Suisse First Boston Next Fund, Inc.; (iii) DB
Investment Partners, Inc.; (iv) GETCO Investments, LLC; (v) Instinet 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, Inc.; (xiii) The Goldman SachsGroup, Inc.; and (xiv)
Citadel Securities LLC, provided that such Stockholder, together with its Affiliates, continues to
own 1% or more of the outstanding Common Stock on a Fully Diluted Basis.

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

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

"Investor" shall mean a Founder, aNon-Founder or ISE Stockholder, asapplicable.
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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 purchasesuch 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.l(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) andgross 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
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of such registration statement, or, as the context may require, under the Exchange Act or
applicable state 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 issuablewith 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 assignedor 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 meanthe expensesso described in Section6.8.

"Restricted Stock" shall mean sharesof Common Stock that are granted pursuant to the
New Equity Plan or any successoror 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 issuedand 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 sharesof capital
stock of the Company into which such shares may be converted or for which they may be
exchangedor exercised.

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

"Voting Common Stock" shall mean the Company's voting common stock, par value
$0.01per 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 and voting rights, until all
applicable provisions of this Agreement have been complied with. The remedies provided herein
are cumulative and not exclusive of any other remedies provided herein or by law. Each
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

acceptableto 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 acceptableto the Company and,(x) with respect to a Transfer from an Investor, such
party shall be deemed an Investor for all purposeshereunder, 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 "Qff_e-r")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 proposedTransfer, and any other material facts relating to
the proposed Transfer. The Offer shall further state that each of the Company and the Investors
may acquire, in accordance with the provisions of this Section 2.2,all or any portion of the
Offered Shares, for the price, including deferred payment terms (without having to comply with
any other, non-monetary terms), set forth therein; provided that the rights of the Company and
the Investors to acquire the Offered Sharesshall be conditioned upon the Company's and/or the
Investors' acquiring all of the Offered Shares,in accordancewith 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 purchaseall 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 purchaseany remaining Offered Sharesshall deliver written notice to the Selling Stockholder,
the other Stockholders and the Company within ten (10) days of the date of receipt of the

Company Election, which notice shall state the number of remaining Offered Shares such
Investor desires to purchase. In the event the Investors indicated that they desire to purchase;in
excessof 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 basedupon the percentage of the Common
Stock held by eachsuch Investor to the Common Stock held by all Investors who have elected to
exercise their right to acquire the Offered Sharesunder this Section 2.2(c).

(d) Agreement to Purchase and Sell; Closing. In the event that the
Company (or its assignee) and/or the Investors (together, the "Purchasers") elect to purchase, in
the aggregate,all of the Offered Shares,then the written notice by the Company (or its assignee)
pursuant to Section 2.2(b) and, if there are any remaining Offered Shares, by the Investors
pursuant to Section 2.2(c),shall,when taken in conjunction with the Offer, each be deemed to
constitute valid, legally binding and enforceable agreements for the sale by the Selling
Stockholder to each of the Purchasers of the Offered Shares.Such sales shall be made at the
offices of the Company not more than sixty (60) days following the date of receipt of the Offer
by the Company and the other Stockholders (or such later date not to exceed sixty (60) additional
days to obtain regulatory approvals) (the "First Refusal Closing Date"), or such other date or
place agreedto 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, and all certificates representing, the Offered Shares, free and clear of
any Encumbrances, to the Purchasersagainst 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 suchsecurities, 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 Shareswithin 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 Sharesto the Company or the
Investors, the rights given under this Section 2.2to the Company and the Investors shall be
without fin·ther effect and the Selling Stockholder shall be free to Transfer the Offered Sharesto

the ProposedTransferee at any time within ninety (90) days after the date of receipt of the Offer
by the Company and the other Stockholders; provided that any such Transfer shall be at not less
than the price and upon other terms and conditions, if any,not more favorable to the Proposed
Transferee than those specified in the Offer. Any Offered Sharesnot 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 purchaseagreementbetween the holder of such capital stock
and the Company (collectively, "Permitted Transferees"); provided that, in any such event, the
Stock so Transferred in the handsof eachsuch 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 regardlessof 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

G 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 Personand 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
2.2and 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 remained in 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 Sharesshall be converted automatically (with no further action
required by the Company, the Board, any Stockholder or any Person) to sharesof 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 sharesof Class A Non-Voting
Common Stock to ISE Stockholder.

(i) Non-ISE 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 Sharespursuant to the rights of first refusal granted to the Investors pursuant to this
Section 2, to the extent such Offered Sharesare sharesof 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 classesof Non-Voting Common Stock as is proportionate
to the classesof Non-Voting Common Stock held by such Non-ISE Non-Voting Stockholder).
In connection with such conversion, the transferor shall surrender such Offered Shares to the
Company and the Company shall issue shares 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 sharesof Class A Non-Voting Common Stock
to a Personother than any Related Person (as defined in the Charter) of ISE Stockholder or (iii)
if ISE Stockholder includes any sharesof 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 samenumber 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 sharesof 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 (the "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 Offeree shall not effect such Transfer unless, in the event the Company and the
other Stockholders have not purchasedall such Take-Along Sharespursuant 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-Along Shares.The Offeree andany Right Holder that
has provided timely notice in accordancewith 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 andupon 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 eachof 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 sharesof Restricted Stock shall not be eligible to
participate in any salesas 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 as may be required from time to time to establish and maintain:

(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 and continues 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 necessaryto fill any vacancies on the Board.
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For the avoidance of doubt, notwithstanding anything to the contrary in this Agreement,
ISE Stockholder shall not be entitled to designateany 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.l(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 Personto 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 hasdesignated 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 accordancewith 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 requestedfor 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
designatedthe deceased,resigning or removed director if, at the time such vacancy occurs, such
Person(s) shall have the right to designate a director pursuant to Section 4.1.If a director is
removed in accordancewith this Section 4.2(b),the Person(s) that designatedsuch director 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 fru-ther action
by the Board or Stockholders, (iii) and the Non-Founder shall be entitled to designate a Person to
serve on the Board in accordancewith 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
Board or any committee thereof at all meetings the Board or any committee thereof, and receive
copies of all materials and correspondence delivered to the members of the Board or any
committee thereof.For purposesof 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
imposedupon 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

assignor offer to otherwise dispose,or sell, license,pledge, lease,assignor 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 damageswould
inadequately compensate an injured party for the breach of this Section 4 by any party, that this
Section 4 shall be specifically enforceable, and that, in addition to any other remedies that may
be available at law, in equity or otherwise, any breach or threatenedbreach of this Section 4 shall
be the proper subject of a temporary or permanent injunction or restraining order, without the
necessity of proving actual damages.Further, each party hereto waives any claim or defense that
there is an adequateremedy at law for such breach or threatened breach.

Section 5.PercentageMaintenance.

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 as it 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 Issuancesto be offered, and (iii) the price and terms, if any, upon which it proposes to
offer suchNew issuances.

(b) By notification to the Company within twenty (20) days after the
Offer Notice is given, each Stockholder may elect to purchaseor 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,
exchangeableor exercisable into ClassA Non-Voting Common Stock, (iii) in the caseof a Non-
ISE Non-Voting Stockholder, the amount and type of Non-Voting Common Stock in proportion
to the amount and type of Non-Voting Common Stock held by such Non-ISE Non-Voting
Stockholder or such New Issuance convertible, exchangeable or exercisable into amounts and
types of such Non-Voting Common Stock and (iv), in the case of holders of Restricted Stock,
shares of Restricted Stock or such New Issuance convertible, exchangeable or exercisable into
shares of Restricted Stock but in each case only in the proportions that the Common Stock and
shares of Restricted Stock issuedand held by such Stockholder bear to the total Common Stock
of the Company then outstanding (on a Fully Diluted Basis).At the expiration of such twenty
(20) day period, the Company shall promptly notify eachStockholder that elects to purchaseor
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 purchaseor acquio, in addition to the number of sharesspecified
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 Restricted Stock issued and held by such Fully Exercising Stockholder bear
to the Common Stock issuedandheld 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 issuancesreferred to in the Offer Notice are not elected
to be purchasedor acquired as provided in Section 5.l(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 doesnot enter into an agreement for the sale of the New issuanceswithin
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.
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(d) Any sharesof Restricted Stock purchasedor 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 sharesof outstanding
Common Stock on a Fully Diluted Basis; (iv) in connection with joint ventures, strategic
alliances, corporate partnerings, equipment leasefinancings 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 sharesof outstanding Common Stock on a

G 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 hereunderof, an "Investor" for purposes
of this Agreement (provided, however, that any Stockholder which, when together with its
Affiliates, owns more than 5% of the issued and outstanding Stock (on a Fully Diluted Basis)
shall, together as a group, be considered an "Investor"),and the parties hereto agree to take all
commercially reasonable action as is necessary to amend this Agreement to provide such rights
to such Stockholder.

Section6. Registration Rights.

'For example: If on June 1,2013 (the date of aNew issuance), aStockholder has an award of 150 shares
of Restricted Stock which vests in equal annualinstallments of 33% each on January I 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 1 of each of 2014

through 2016 and 18.2%of the sharesof Restricted Stock shall vest on June 1 of each of 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 CERTIFICATE 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 OPINION 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. COPIES OF SUCH AGREEMENT MAY BE OBTAINED AT NO
COST BY WRITTEN REQUEST MADE BY THE HOLDER OF RECORD OF
THIS CERTIFICATE TO THE SECRETARY OF SUCH COMPANY.

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

6.2. 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 sharesof
such Restricted Stock without the legend described in Section 6.2; provided, however, that such
newly issuedcertificate shall comply with Section 6.1.
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6.3. Notice of Proposed Transfer. Prior to any proposed sale, pledge,
hypothecation or other transfer of any Registrable Securities (other than under the circumstances
described in Section 6.4or 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 subsequenttransferee (other

4 than an Affiliate of the Company) would be entitled to transfer such securities in a public salewithout 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 accordancewith the provisions of that Section.

6.4. Required Registration.

(a) At any time after the date that is six (6) months after the closing of
the Company's first underwritten public offering of its Common Stock under the Securities Act
("20_"),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 asprovided 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) sharesof 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 sharesof 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 besold in an orderly manner in such
offering within a price range acceptable to the Investor, the Company will include in such
registration, prior to the inclusion of any securities which are not shares of Registrable Securities,
the number of shares of Registrable Securities requested to be included that in the opinion of
such underwriters can be sold in an orderly manner within the price range of such offering,
subject to the following order of priority: (A) first, the securities requested to be included therein
by the Investors, pro rata among the Investors on the basis of the number of shares of stock
requestedto 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 registeredon behalf of the Company.

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

e securities requested to be included in such registration. Notwithstanding the foregoingprovisions, 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, eachof the applicable procedures and requirementsof 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 bestefforts to qualify for registration on
Form S-3 or any successorform or forms and to that end the Company shall register (whether or
not required by law to do so) the Common Stock under the Exchange Act in accordance with the
provisions of that Act following the effective date of the first registration of any securities of the
Company on Form S-1 or any comparable or successor form.

6.7. 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 Companywill, 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 keepsuch 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 accordancewith the sellers' intended method
of disposition set forth in such registration statement for suchperiod;

& (c) Furnish to each seller of Registrable Securities and to eachunderwriter 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 service in suchjurisdiction;

(e) Use its commercially reasonablebest efforts to list the Registrable
- Securities covered by such registration statement with any securities exchange on which the

Common Stock of the Company is then listed;

(f) Immediately notify each seller of Registrable Securities and each
underwriter under such registration statement, at any time when a prospectus relating thereto is
required to be delivered under the Securities Act, of the happening of any event of which the
Company has knowledge as a result of which the prospectus contained in such registration
statement, as then in effect, includes an untrue statement of a material fact or omits to state a
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material fact required to be stated therein or necessary to make the statements therein not
misleading in the light of the circumstances then existing, and promptly prepare and furnish to
such seller a reasonablenumber of copies of a prospectus supplementedor amendedso 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 independentpublic 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 reasonablymay request;

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

(i) Cooperatewith the selling holders of Registrable Securitiesand 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 namesas such holders or the managing underwriter may request at least two
business days prior to any saleof 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

4
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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 andapplicable 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 and substance 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,

4 fees and disbursements of counsel and independent public accountants for the Company, feesand 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, reasonablefees and disbursementsof 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
"Registration 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 Expensesin 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 sharesregistered by each, or by such participating sellers
other than the Company (except to the extent the Company shall be a seller) asthey 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 6.4,6.5 or 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 basedupon 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 "Ble
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 6.4,6.5or 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 basedupon 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 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,
damageor liability arisesout of or is basedupon an untrue statement or alleged untrue statement
or omission or allegcd omission made in reliance upon and in conformity with information
pertaining to such seller, as such,furnished in writing to the Company by such seller specifically
for use in such registration statement or prospectus.The liability of each seller hereunder shall be
limited to the net proceeds received by such seller from the sale of such Registrable Securities.
Not in limitation of the foregoing, it is understood and agreed that the indemnification
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obligations of any seller hereunder pursuant to any underwriting agreement entered into 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 6.9and 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 6.9for 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 reasonablyconcluded, 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

G the indemnified party reasonably may be deemed to conflict with the interests of theindemnifying party, the indemnified party shall have the right to select one separate counsel and
to assumesuch legal defensesand 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 defenseof 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
releasefrom all liability in respect to such claim or action; provided that no such consent shall be
required for any settlement which provides a full release for such indemnified party and solely
for the payment of money.Each indemnified party shall furnish such information regarding itself
or the claim in question as an indemnifying party may reasonablyrequest in writing and as 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 6.9but 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 eachsuch case, the Company and such holder will
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contribute to the aggregate losses,claims, damagesor liabilities 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 l(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 6.9shall
survive the transfer of any Registrable Securities by such holder.

6.10. Changesin 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

G certain rules and regulations of the Commission which may at any time permit the sale of theRegistrable 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 anddefined in Rule 144under 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 Securities forthwith upon
request a written statement by the Company as to its compliance with the reporting requirements
of such Rule 144 (or any successor rulc) 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 reasonablyrequest 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,purchaseany
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 sharesof Common Stock or any securities convertible into
or exercisable or exchangeablefor Common Stock (whether such sharesor 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 SecuritiesAct, 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
and directors of the Company, all persons including sharesin such offering and all holders of one
percent (1%) or more of the outstanding shares of all classesof 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 endof said one hundred eighty (180) day period.

Notwithstanding anything to the contrary in this Section 6.12,none of the provisions or

e restrictions set forth in this Section 6.12shall in any way limit any such holder or any Affiliatethereof 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
businessby 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
Agreement by signing an Instrument of Adherence and(ii) at the time of transfer the Company is
given written notice of the name and addressof the transferee and the number and type of Shares
being transferred.

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

(c) The Company shall not grant any other registration rights without
the consent of the investors.
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Section7.Covenants of the Company.

7.1. Financial Reports andLitigation 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 eachfiscal year), a consolidated balancesheet 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 accordancewith 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 sharesof 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 andWarranties.
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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 as follows:

(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 assetsis 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

G delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligationof 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 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 andsimilar laws affecting the rights and
remedies of creditors generally, and by general principals of equity and public 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 eachother Stockholder asfollows:
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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 his 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 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

e organized, validly existing and in good standing under the laws of the jurisdiction in which it isincorporated. The Company has the corporate power and authority to enter into this Agreement
and to consummate the transactions contemplatedhereby.

(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, andassuming 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 accordancewith 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 andpublic policy.

Section 9. Additional Shares of Stock; Etc. In the event additional sharesof 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 sharesof 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 Stockholder, 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 accordancewith 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 accordancewith their terms.This Agreement shall be governed by
and construed and enforced in accordancewith 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,addressedto 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 andholders of at least a majority of
the outstanding sharesof 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 unlessand 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 hasconsented thereto.

Section 15.Headings. The headings of the sections of this Agreement havebeen inserted
for convenience of reference only and shall not be deemedto 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 aforesaid courts and
acknowledges and agrees that venue therein is proper and not inconvenient. Each of 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 discontinuanceof 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 remedics.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 andeffect following the execution anddelivery 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 accordanceherewith.

Section 20. Nouns and Pronouns.Whenever the context may require, any pronouns used

4 herein shall include the corresponding masculine, feminine or neuter forms, and the singularform of namesand pronouns shall include the plural andvice versa.

Section 21. Entire Agreement. This Agreement and the other writings referred to herein
or delivered pursuant hereto contain the entire agreementamong 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 BLANK]
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EXHIBIT I

FORM OF

INSTRUMENT OF ADHERENCE

The undersigned, , in order to become the owner or holder of
sharesof 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 datedas of ,2O_, (the "Investor Rights Agreement"),
among the Company and the other parties thereto, and to be bound by all provisions thereof. The
undersigned agreesto become a Stockholder (asdefined in the Investor Rights Agreement) under
the terms of the investor Rights Agreement. The shares of common stock shall be deemedStock
(as defined in the Investor Rights Agreement) and the undersigned shall be deemed a
Stockholder for all purposesthereunder.This Instrument of Adherence shall take effect andshall
become a part of said Investor Rights Agreement immediately upon execution by the
undersigned hereto andacceptance 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 datedas of , 20_, (the "Investor Rights Agreement"),
among the Company and the other parties thereto, and to be bound by all provisions thereof. The
undersigned agreesto become a Stockholder (as defined in the Investor Rights Agreement) under
the terms of the Investor Rights Agreement and the sharesof common stock shall be deemed
Stock (asdefined in the Investor Rights Agreement). This Instrument of Adherence shall take
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 datedas of ,20_ (the
"Restricted Stock Agreement").

To the extent that all sharesof common stock describedherein 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 andvoid.

Executedas 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,

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

SECOND: The address of its registered office in the State of Delaware is
Corporation Trust Center, 1209Orange Street, City of Wilmington, County of
New Castle, Delaware 1980 l. The nameof its registered agent at suchaddress is
The Corporation Trust Company.

THIRD: Thepurposeof the Corporation is to engage in any lawful act or
activity for which corporations may be organizedunder the General Corporation
Law of the State of Delaware as the sameexists or may hereafter be amended
("Delaware Law").

FOURTH: The total number of sharesof stock which the Corporation
shall haveauthority to issue is 1,000,and the par valueof eachsuchshare is
$0.01,amountingin the aggregate to $l0.00.

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 Boardof Directors shall have the power to adopt,amendor
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
203of Delaware Law.

NINTH: (1) A director of the Corporation shall not beliable to the
Corporation or its stockholders for monetary damages for breach of fiduciary duty
asa director to the fullest extent permitted by Delawarc Law.

(2)(a) Euch 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 ARTICl.E NINTH shall also include the right to
bepaidby the Corporation the expensesincurred in connection with any such
proceeding in advance of its final disposition to the liillest extent authorizedby
Delaware Law. The right to indemnificationconferredin this ARTICLE NINTH
shall be a contract right.

(b) The Corporationmay,by action of its Boardof Directors,provide
indemnification to such of the employees andagents of the Corporation to such
extent and to such effect asthe Boardof Directors shall determine to be
appropriate andauthorized by Delaware Law.

(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 ase a director, officer, employee or agent of another corporation,partneiship, joint
venture, trust or other enterprise againstany expense, liability or loss incurred by
suchperson in any such capacityor arising out of suchperson'sstatus assuch,
whether or not the Corporation would have the power to indemnify such person
against such liability under Delaware i aw.

(4) The rights andauthority conferred in this ARTICLE NINTH shall
not be exclusive of any other right which anyperson mayotherwise haveor
hereafter acquire.

(5) Neither the amendmentnor repeal of this ARTICLE NINTH, nor
the adoption of any provision of this Certificate of Incorporation or thebylawsof
the Corporation,nor, to the fullest extent permitted by Delaware Law,any
modification of law, shall adverselyaffect any right or protectionof any person
granted pursuant hereto existing at,or arising out of or related to any event, act or
omission that occurredprior to, the time of suchamendment, repeal, adoption or
moditication (regardless of when any proceeding (or part thereof) relating to such
event, act or omission arises or 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 hasexecuted this Certificate
of incorporation this 22"*day of August, 2013.
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State of Delabrare
Secretary of State
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CERTIFICATE OF MERGER

MERGING

BLUE MERGER SUB INC.

INTO

HATS GLOBAL MARKETS,INC.

Pursuant to the provisions of §251 of the
Delaware General Corporation Law

BATS GlobalMarkets, 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 andstate of incorporation of each of the constituent
corporations of the merger are as follows:

Name State of1neorporation

Blue Merger Sub Inc. Delaware

BATS Global Markets, Inc. Delaware

SECOND: The Agreement and Planof Merger dated asof August 23,
2013,as amended (the "Merger Agreement") amongDirect Edge Holdings LLC,
a Delaware limited liability company,BATS Global Markets Holdings, Inc.,a
Delaware corporation, Delta Merger SubLLC,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 hasbeen approved,adopted,certified, executed and
acknowledged by each of the constituent corporations in accordance with §251 of
the Delawarc General Corporation Law (the "DGCL").

THIRD: The Company is thesurviving corporation ofthe merger, and the
name of the surviving corporation shall be "BATS Global Markets Holdings,
Inc."

FOURTH: The merger shall be effective asof the time of the filing of this
Certificate of Merger.

FIFTH: By reason of the merger hereincertified, the Certificate of
Incorporation of the Company is to be amended and restated in its entirety asset
forth in EnhibitA hereto and shall be the Certificate of incorporation of the
surviving corporation until amended and changed pursuant to the provisions of
the DGCL.



SIXTH: Theexecuted Merger Agreement ison file at the office of the
surviving corporation at 8050 Marshall Dr.,Suite 120, Lenexa,KS 66214.

SEVENTH: A copyof the Merger Agreement will be furnishedby the
surviving corporation,on request andwithout cost, to anystockholder of any
constituent corporation.
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[N WITNESS WHEREOF,the undersignedhasexecutedthis Certificate
of Merger this E day of Jesus , 20) ,

BATS GLOBAL MARKETS, INC,

Nipnd: JoeRatterman'
Títle: President& Chief

ExecutiveOfficer

(BAT3Certificate o/Merger Signature Pagel
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EXHIBIT A: Amended and Restated Certificate of Incorporation
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AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF
BATS GLOBAL MARKETS HOLDINGS, INC.

FIRST: The nameof the corporationis: BATS Global Markets Holdings,Inc.
(the "Corporation").

SECOND: The addressof the Corporation'sregistered office in the Stateof
Delaware is Corporation Trust Center,1209 Orange Street, in theCity of Wilmington,
County of New Castle,Delaware 19801.The name of its registered agent at such addressis
The CorporationTrust Company.

THIRD: The natureof the business or purposesto beconducted or promoted by
the Corporation is to engage in any lawful act or activity for which corporations maybe
organized under the General CorporationLaw of Delaware.

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

FIFTH: In furtherance of andnot in limitation of powers conferred by statute, it
is further provided:

1. The business andaffairs of the Corporation shall be managed by or
under the direction of the Board of Directors of theCorporation (the "Board").

2. Nothing contained in this Certificate oflncorporation or the Bylaws
ofthe Corporation shall be applicablewhere the applicationof suchprovisionor
provisionswould interfere with the effectuation of any decisionsrelatingto regulatory
finctions of cachExchange Subsidiary(including disciplinary matters) or the structure of
the market that each ExchangeSubsidiaryregulates,or would interfere with the ability of
each Exchange Subsidiaryto carry out its responsibiliticsunder the Securities Exchange
Act of 1934or to oversee the marketthat each ExchangeSubsidiaryregulates,which
finctions or responsibilities shall include the ability of the ExchangeSubsidiaryasa self-
regulatory organization to prevent fraudulent andmanipulativeacts 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 andopen market and a national market system; and,in general, protect investors and
the public interest. For purposesof this Certificate of incorporation,"Exchange
Subsidiary" shall mean any subsidiary of the Corporation that is registered with the

- Securities and Exchange Commissionasa nationalsecurities exchange,as provided in
Section 6 of the SecuritiesExchangeAct 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 Bylawsof the Corporation.
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5. The Bylaws may alsobe amended,altered or repealed, or new
bylaws may be adopted, by action taken by the stockholders of the Corporation.

6. Any member of the Boardmaybe 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 bepersonally liable to theCorporation 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 specificallyset forth herein,shall be
provided out of andto the extent of the Corporation's assetsonly and excludingany
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 revenues derived
from listing fees,market data revenues,transaction revenues or anyother aspect of the
commercial operations of suchExchangeSubsidiary,even if a portion of suchrevenues are
used to pay costs associated with the regulatory operationsof suchExchange 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 conferredupon
stockholders hereinare granted subject to this reservation.

2. The approval contemplated by this Article Seventh shall not be
required to the extent that: (a) suchapproval requirements would cause the Corporation not
to be in compliancewith U.S.federal securities laws and the rulesandregulations
thereunder; or (b) would adversely impactthe regulatory authority ofan Exchange
Subsidiary.

3. For so long astheCorporationshall control,directly or indirectly, an
Exchange Subsidiary,before any amendment to or repealof anyprovision of this
Certificate of incorporationshall beeffective, those changesshall be submitted to the
board of directors of eachExchangeSubsidiaryand if thesamemust be filed with, or filed
with andapprovedby,the SecuritiesandExchange Commission(the "SEC")beforethe
changes may be effective under Section 19 ofthe ExchangeAct and the rules promulgated
under the Exchange Act or otherwise, then the proposed changes to this Certificate of
incorporation shall not be effective until filed with, or filed with andapprovedby,the
SEC,asthe casemay be.



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



BYLAWS
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BATS GLOBAL MARKETS HOLDINGS, INC.
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ARTICLE I

STOCKHOLDERS

1.1 Placeof Meetings. All meetingsof stockholders shall be held at such place as
may bedesignatedfrom time to time by the board of directors (the "Board of
Directors") of BATS Global Markets Holdings, Inc.(the "Corporation"), the chairman
of the Board of Directors (the "Chairman"), the chief executive officer (the "Chief
Executive Officer") or the president (the "President") or, if not so designated,at the
principal office of the Corporation.

1.2 Annual Meeting. The annual meeting of stockholders for the election of directors
and for the transaction of such other businessas may properly be brought before the
meeting shall be held on a date and at a time designated by the Board of Directors, the
Chairman, the Chief Executive Officer or the President (which date shall not be a legal
holiday in the place where the meeting is to be held).

1.3 SpecialMeetings. Specialmeetings of stockholders for any purposeor purposes
may be called at any time by only the Board of Directors, the Chairman, the Chief
Executive Officer or the President, andmay not be called by any other person or persons.
The Board of Directors may postponeor rescheduleany previously scheduledspecial
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purposeor purposes stated in the notice of meeting.

1.4 Notice of Meetings. Except as otherwise provided by law,notice of eachmeeting
of stockholders, whether annual or special, shall be given not less than 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 placc,if any, date and time of the meeting and the meansof remote
communications, if any,by which stockholdersandproxyholders may be deemedto 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 deemedgiven when deposited in the United States mail,
postageprepaid, directed to the stockholder at such stockholder's address as it appearson
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 the Corporation (the "Secretary") shall prepare, at
least 10days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, andshowing the addressof
eachstockholder and the number of shares registered in the nameof eachstockholder.
Such list shall be open to the examination of any stockholder, for any purposegermane to

G the meeting, for a period of at least 10daysprior to the meeting: (a) on a reasonably
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accessibleelectronic network, provided that the information required to gain accessto
such list is provided with the notice of the meeting, or (b) during ordinary businesshours,
at the principal place of businessof the Corporation. If the meeting is to be held at a
physical location (and not solely by meansof remote communication), then the list shall
beproducedand kept at the time and placeofthe 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
accessibleelectronic network, and the information required to accesssuch 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 sharesheld
by each of them.

1.6 Ouorum. Except asotherwise provided by law, the certificate of incorporation of
the Corporation (the "Certificate of Incorporation") or these bylaws (these "Bylaws"),
the holdersof a majority in voting power of the shares of the capital stock of the
Corporation issuedand outstanding andentitled to vote at the meeting, present in person,
present by meansof remote communication in a manner, if any,authorized by theBoard
of Directors in its sole discretion, or represented by proxy, shall constitute a quorum for
the transactionof business;provided, however, that where a separate vote by a classor
classesor seriesof capital stock is required by law or the Certificate of Incorporation, the
holdersof a majority in voting power of the sharesof such classor classesor seriesof the

G capital stock of the Corporation issuedandoutstanding and entitled to vote on suchmatter, present in person, present by means of remote communication in a manner, if any,
authorizedby 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, onceestablished at a meeting, shall not be broken by the withdrawal of enough
votes to leaveless than a quorum.

1.7 Ad journments. 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
representedat 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
andplace,if any, of the adjourned meeting, and the means of remote communication, if
any,by which stockholders andproxyholders may be deemed to bepresent in person and
vote at suchadjourned meeting, are announcedat 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 businesswhich might have

- beentransactedat the original meeting.

1.8 Voting and Proxies. Eachstockholder shall have onevote for eachshareof stock
entitled to vote held of record by such stockholder and a proportionate vote for each
fractional sharc so held, unlessothenvise 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 corporateaction without a meeting, may vote or express
suchconsent or dissent in person (including by means of remote conenunications, if any,
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by which stockholders may be deemedto bepresent in person andvote at such meeting)
or may authorize anotherperson or personsto vote or act for such stockholder bya proxy
executed or transmitted in a mannerpermitted 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 bevoted upon by the stockholders at such meeting shall
be decided by thevote of the holders of sharesof stock having a majority in voting power
of the votes cast by the holders of all of the sharesof stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or seriesof 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 sharesof stock of that
classor seriespresent or represented at the meeting and voting affirmatively or
negatively on suchmatter), 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 bepresided over by
the Chairman , if any,or in the Chairman's absenceby the vice chairman of the
Board of Directors (the "Vice Chairman"), if any,or in the Vice Chairman's
absenceby the Chief Executive Officer, or in the Chief Executive Officer's
absence,by the President,or in the President's absence by a vice president of the
Corporation (a "Vice President"), or in the absenceof all of the foregoing
personsby a chairman designatedby the Board of Directors, or in the absence of

suchdesignation 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 deemappropriate including, without
limitation, suchguidelines 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 suchrules, regulations andproceduresas adopted by the Board of Directors,
the chairman of any meeting of stockholders shall have the right andauthority to
prescribe such rules, regulations and procedures and to do all suchacts 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 establishmentof an agendaor order of businessfor the meeting;
(ii) rules andprocedures 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 authorizedand constituted
proxies or suchother 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 inaccordance
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 stockholdersof the Corporation may be taken
without a meeting, without prior notice andwithout 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 benecessary to
authorize or take such action at a meeting at which all sharesentitled to vote on
suchaction were present and voted.Except as otherwiseprovided 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

G action by written consent may be in lieu of holding an annual meeting only if allof thedirectorships 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, cablegramor 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 anddated for
the purposesof 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, cablegramor other
electronic transmission was transmitted by the stockholder or proxyholder or by a
person or personsauthorized 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, cablegramor electronic transmission. The date on
which such telegram, cablegramor electronic transmission is transmitted shall be
deemed to be the date on which such consent was signed.No consentgiven by

- telegram, cablegram or other electronic transmission shall be deemed to have
been delivered until such consent is reproduced in paper form anduntil such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal place of businessor 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,cablegramor other electronic transmissionmay be otherwise
delivered to the principal place of businessof the Corporation or to an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders arerecorded 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 purposesfor which the original writing could be
used,provided that suchcopy, 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 stockholderswho havenot consented in writing andwho, if the
action had been taken at a meeting, would have beenentitled to notice of the
meeting if the record date for suchmeeting had beenthe datethat 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 GeneralPowers.The businessandaffairs 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 numberof 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 andpossesssuchpowers as are assignedby the Board of
Directors and,if the Chairman is also designatedas the corporation's Chief Executive
Officer, shall have the powers and duties of the Chief Executive Officer prescribed in
Section 3.7of theseBylaws. If the Board of Directors appoints a Vice Chairman, such
Vice Chairman shall perform suchduties andpossesssuch powers as are assignedby the

G Board of Directors. Unless otherwise provided by the Board of Directors, the Chairmanor, in the Chairman's absence,the Vice Chairman , if any,shall presideat all meetings of
the Board of Directors.

2.4 Tenure. Each director shall hold office intil the next annual meeting of
stocidiolders anduntil a successoris elected and qualified, or until suchdirector'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 constitute a quorum of the Board of Directors. If at any meeting of the Board of
Directors there shall be lessthan 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 asthe act of the Board of Directors, unlessa greater number is
required by law or by the Certificate of Incorporation.

2.7 Removal. Except as otherwise provided by the General Corporation Law of the
State of Delaware, any oneor 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 thedirectors elected by the holders of a
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particular classor seriesof stock may be removed without causeonly by vote of the
holders of a majority of the outstandingsharesof such classor series.

2.8 Vacancies.Unless anduntil 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 electedfor 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 successoris 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 Presidentor the Secretary. Such resignation shall be
effective upon delivery unless it is specified to be effective at some later time or upon the
happeningof some later event.

2.10 Regular Meetings.Regular meetings of the Board of Directors may be held
without notice at such time andplace as shall be determined from time to time by the
Board of Directors; provided that any director who is absentwhen such a determination is
made shall be given notice of the determination. A regular meeting of the Board of

G Directors may be held without notice immediately after andat the same placeas theannual meeting of stockholders.

2.11 Special Meetings. Special meetings of the Board of Directors may beheld at any
time andplace designated in a call by the Chairman, the Chief Executive Officer, the
President, two or more directors, or by one director in the event that there is only a single
director in office.

2.12 Notice of Special Meetings.Notice of the date, place, if any, and time of any
special meeting of directors shall be given to eachdirector by the Secretary or by the
officer or one of the directors calling the meeting. Notice shall beduly given to each
director (a) in person or by telephoneat least24 hours in advanceof the meeting, (b) by
sending written notice by reputableovernight courier, telecopy, facsimile or electronic
transmission, or delivering written notice by hand,to such director's last known business,
homeor electronic transmission addressat least 48 hours in advanceof the meeting, or
(c) by sending written notice by first-class mail to such director's last known businessor
home address at least 72 hours in advance of the meeting.A notice or waiver of notice of
a meeting of the Board of Directors neednot 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 meansof conference
telephoneor other communications equipment by meansof which all persons
participating in the meeting can heareachother, andparticipation by suchmeansshall
constitute presencein person at such meeting.
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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, asthe case may be,consent to the
action in writing or by electronic transmission, and the written consents or electronic
transmissionsare filed with the minutes of proceedings of the Board of Directors or
committee. Suchfiling shall be in paper form if the minutes are maintained in paper form
and shall be in electronic form if the minutes are maintained in electronic form.

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 anddeliver proxies, waivers andconsents.

G (b) At any meeting of the stockholders of BATS Exchange, Inc.held for thepurposeof electing directors and membersof the Member Nominating Committee
of BATS Exchange, Inc.(as set forth in the Bylaws of BATS Exchange, Inc.,the
"BZX Member Nominating Committee"), or in the event written consents are
solicited or otherwise sought from the stockholdersof BATS Exchange, Inc.with
respect thereto, the Corporation shall cause all outstanding sharesof BATS
Exchange, Inc.owned by the Corporation andentitled to vote at suchelection to
be voted in favor of only those BATS Exchange, Inc. member representative
directors and nominees for the BZX Member Nominating Committee nominated
in accordancewith the Bylaws of BATS Exchange, Inc.and,with respect to any
such written consents,shall causeto 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 membersof the Member Nominating
Committee of BATS Y-Exchange, Inc.(asset 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 stockholdersof BATS
Y-Exchange, Inc.with respectthereto, the Corporation shall causeall outstanding
sharesof BATS Y-Exchange, Inc.owned by the Corporation andentitled to vote
at such election to be voted in favor of only those BATS Y-Exchange, lac.
member representative directors andnominees for the BYX Member Nominating
Committee nominated in accordancewith the Bylaws of BATS Y-Exchange,1nc.

O and, with respect to any such written consents,shall cause to be validly executed
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only such written consents electing only suchdirectors 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 suchother 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

G and qualified, unlessa different term is specified in theresolution electing or appointingsuch 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
Presidentor the Secretary. Suchresignation shall be effective upon receipt unless it is
specified to beeffective 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 accountof such removal, whether suchofficer's compensation be by the month or by
the year or otherwise, unlesssuch compensation is expressly provided for in a duly
authorized written agreement with the Corporation.

3.6 Vacancies.The Board of Directors may fill any vacancy occurring in any office
for any reasonand may, in its discretion, leave unfilled for suchperiod as it may

- determine any offices other than thoseof Chief Executive Officer, President, Treasurer
and Secretary. Eachsuch successor shall hold office for the unexpired term of such
officer's predecessorand until a successor is elected andqualified, or until such officer's
earlier death, resignation or removal.

3.7 President;Chief Executive Officer. Unless the Board of Directors hasdesignated
another person as the Corporation's Chief Executive Officer, the President shall be the
Chief Executive Officer. The Chief Executive Officer shall have general charge and
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supervision of the businessof the Corporation subject to the direction of the Board of
Directors, and shall perform all duties and haveall powers that are commonly incident to
the office of chief executive or that aredelegated to such officer by the Board of
Directors.The President shall perform such other duties and shall havesuch 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 bemore than one, the Vice
Presidentsin the order determined by the Board of Directors) shall perform the duties of
the Chief Executive Officer and when so performing suchduties shall have all the powers
of and be subject to all the restrictions upon the Chief Executive Officer.

3.8 Vice Presidents. Each Vice Presidentshall perform suchduties andpossesssuch
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 havesuch 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 havesuch 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 Boardof Directors, to attend
all meetings of stockholders and the Board of Directors andkeep a record of the
proceedings, to maintain a stock ledgerandprepare lists of stockholdersand their
addressesas required, to be custodianof corporate records and the corporate sealand to

affix and attest to the sameon 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 andshall 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 suchduties andhave such powers as are
incident to the office of treasurer, including without limitation the duty andpower to keep
and be responsible for all funds and securities of the Corporation, to deposit funds of the
Corporation in depositories selected in accordancewith theseBylaws, to disburse such
funds as ordered by the Board of Directors, to make proper accounts of such finds, and to
render as required by the Board of Directors statementsof all suchtransactionsand 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 befixed 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
thepowers 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 unissuedbalanceof the authorized capital stock of the
Corporation or the whole or any part of any sharesof the authorized capital stock of the
Corporation held in the Corporation's treasury may be issued,sold,transferred or
otherwise disposedof by vote of the Board of Directors in such manner, for such lawfiil
consideration andon suchterms as the Board of Directors may determine.

4.2 Stock Certificates; Uncertificated Shares.

(a) The sharesof 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 havea certificate, in such form as may be prescribedby law andby
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) Eachcertificate 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 numberof stocidiolders or among
suchholders and the Corporation shall haveconspicuously noted on the face or
back of thecertificate 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 classof stock
or more than one seriesof any class,the powers, designations,preferencesand
relative, participating, optional or other special rights of each classof stock or

series 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 classor seriesof stock, provided that in lieu
of the foregoing requirements there may be set forth on the face or back of each
certificate opresenting sharesof suchclassor seriesof stock a statement that the
Corporation will furnish without chargeto eachstockholder who so requests a
copy of the full text of the powers, designations, preferences and relative,
participating, optional or other special rights of each classof stock or series
thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

(d) Within a reasonabletime after the issuanceor transfer of uncertificated
shares,the Corporation shall send to the registered owner thereof a written notice
containing the information required to be set forth or 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 151of 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 betransferable in the manner
prescribed by law and in these Bylaws.Transfers of shares of stock of the Corporation
shall bemade only on the books of the Corporation or by transferagents designated to
transfer sharesof stock of the Corporation. Subject to applicable law, shares of stock
represented by certificates shall be transferred only on the booksof the Corporation by
the surrender to the Corporation or its transfer agent of the certificate representing such
sharesproperly endorsedor accompaniedby a written assignmentor power of attorney
properly executed, andwith such proof of authority or the authenticity of signature as the
Corporation or its transfer agent may reasonablyrequire. 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 booksas the owner of

such stock for all purposes, including the payment of dividends and the right to vote with
respect to such stock, regardlessof 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 issuea new
certificate of stock in placeof any previously issuedcertificate allegedto have been lost,
stolen or destroyed,upon such terms and conditions as the Board of Directors may
prescribe, including the presentationof reasonableevidenceof such loss, theft or
destruction and the giving of such indemnity andposting of suchbond as the Board of
Directors may require for theprotection of the Corporation or any transfer agent or
registrar.

4.5 Record Date. The Board of Directors may fix in advancea 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 expressconsent (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 thedate 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 10days 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 ofor 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 businesson 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 expressconsent to corporate action without a meeting, when no

12



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 shaHbe at the close of businesson 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 andregistration of sharesof stock of the
Corporation shall be governedby suchother 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.
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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 andend on the last day of December in eachyear.

5.2 Corporate Seal.The corporate seal shall be in such form asshall be approvedby
the Board of Directors.

5.3 Waiver of Notice. Whenever notice is required to be given by law,by the
Certificate of Incorporation or by theseBylaws, a written waiver, signed by the person
entitled to notice, or a waiver by electronic transmission by the personentitled to notice,
whether before, at or añer 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 businessnor
the purpose of any meeting need be specified in any such waiver. Attendance of a person
at a meeting shall constitute a waiver of notice of suchmeeting, except when theperson
attends a meeting for the express purpose of objecting at the beginning of the meeting, to
the transaction of any businessbecausethe 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 personsto vote, on behalf of the Corporation at,'and act as,or
appoint any person or personsto act as,proxy or attorney-in-fact for this Corporation
(with or without power of substitution) at, any meeting of stockholdersor securityholders
of any other entity, the securitiesof 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 stocidiolders, 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 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 theseBylaws.

5.7 Pronouns.All pronouns used in theseBylaws shall bedeemedto 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 andrecords of an
Exchange Subsidiary reflecting confidential information pertaining to the self-
regulatory ftmetion of such Exchange Subsidiary (including disciplinary matters,
trading data, trading practices andaudit information) thatshall come into the
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possessionof 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 ptn'poses. For purpose
of these Bylaws, "Exchange Subsidiary" shall meanany subsidiary of the
Corporation that is registered with the Securities andExchange 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 accessand 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) All booksand records of the Corporation shall be maintained at a location
within the United States.To the extent they are related to the operation or
administration of an Exchange Subsidiary, the books, records, premises, officers,
directors, agents,and employees of the Corporation shall be deemed to be the
books, records, premises,officers, directors, agents and employees of such
Exchange Subsidiary for the purpose of, andsubject to oversight pursuant to, the
Exchange Act. For so long as the Corporation shall control, directly or indirectly,

G an Exchange Subsidiary, the Corporation's books and records shall be subjectatall times to inspection andcopying 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, amendedor repealed,
in whole or in part, or new Bylaws may beadopted 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 sharesof the capital stock of the Corporation issuedand 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 havebeen stated in the notice of such special meeting.

6.3 Exceptions andLimitations. The approval contemplated by this Article Vi shall
not be required to the extent that: (a) suchapproval 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 changesshall be submitted to the board of directors of eachExchange
Subsidiary and if the samemust be filed with, or filed with andapproved by, the SEC
before the changes may be effective under Section 19of the Exchange Act and the rules
promulgated under the Exchange Act or otherwise, then the proposedchangesto these
Bylaws shall not beeffective until filed with, or filed with and approved by, the SEC, as
the casemay 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
independenceof the self-regulatory function of such Exchange Subsidiary, as well as to
its obligations to investors and the generalpublic andshall 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 pastdirector, 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 andeach 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 be deemed to agree (i) to comply with the U.S.federal securities
laws and the rules and regulations thereunder and (ii) to cooperatewith the SEC and each
Exchange Subsidiary in respect of the SEC'soversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory finctions and responsibilities of the
Exchange Subsidiaries.The Corporation shall take reasonablestepsnecessaryto causeits
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 agentof 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 acceptanceof such
position, shall be deemed to irrevocably submit to the jurisdiction of the United States
federal courts, the SEC,each ExchangeSubsidiary, as applicable, for thepurposesof 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 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 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 beenforced 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 serviceof processof a claim arising out of, or relating to, the
activities of an Exchange Subsidiary.

7.4 Consent to Applicability. The Corporation shall take reasonablesteps necessary
to cause its current officers, directors, employees andagents andprospective officers,
directors, employees and agents prior to suchperson'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 ExchangeSubsidiary.
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First. The name of the corporation isBATS Y-Exchange,)nc,

Second, The initial registered office of the corporation in the Stateof Delawareis
1209Onutge Sircel, Wilmington, County of NewCastle, Delaware 19801,and the name of its
initial registeredagent at that address is The Corporation Trust Company.

Third. The nature of the businessor purposesto be conducted or promoted is to
engage inany lawful act or activity for which corporations may be organized under the General
Corpomtion Law of Delaware.

Fourth, The total mimber of sharesof stock which the corporation shallhave
authority to issue is One Thousand (1,000),$0.01parvalue per share.All suchstock shallbe
classified asCommon Stock,

Fifth. The nameandmailing addressof the incorporator is:

G Maune Mailing AddressJoe Ratterman 8050MarshallDrive
Suite 120
Lenexa,Kansas 66214

1,THE UNDERSIGNED,being the incorporator hereinbefore named,for the purpose of forming
a corporation pursnant to the GeneralCorporation Law of the Stateof Deinware,do make this
Ccrlificate, hereby declaring andcertifying that this ismy act and deed nadthe factsherein
stated are true,and accordingly have hereunto setmy hand this 30*dayof July,2009.

INCORPORA TOR:

/s/Joe Ratterman
Joe Rutterman



THIRD AMENDED AND RESTATED
BYLAWS OF BATS Y-EXCHANGE, INC.

(a Delaware corporation)

Article I
Definitions

When used in these Bylaws, unlessthe context otherwise requires, the terms set forth
below shall have the following meanings:

(a) "Act" means the Securities Exchange Act of 1934,asamended.

(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 personspecified.

(c) "Board" or "Board of Directors" meansthe Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e) "Commission" meansthe Securities and ExchangeCommission.

(f) "Company" means BATS Y-Exchange, Inc.,a Delaware corporation.

(g) "day" meanscalendar day.

(h) "dealer"shall have the samemeaning 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 accordancewith the Certificate of Incorporation and theseBylaws.

(i) "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.

(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 10ember 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" meansa Director who hasno 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" meansa member of any committee who hasno 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 anentity 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 revenuesreceived 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

G 20 percent or more of the professional revenues received by the Director or 20 percent ormore 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 has had any such relationship or provided
any such services at any time within the prior three years.

(p) "Industry member" meansa member of any committee or hearing panel who (i)
is or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day management
of a broker or dealer; (ii) is an officer, director (excluding an outside director), or employee
of an entity that owns more than ten percent of the equity of a broker or dealer, and the
broker or dealer accounts for more than five percent of the gross revenuesreceived by the

- consolidated entity; (iii) owns more than five percent of the equity securities of any broker or
dealer, whose investments in brokers or dealersexceed 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 employec'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 RepresentativeDirectors.

(r) "Member Nominating Committee" meansthe 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 theseBylaws.

(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 bean 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 purposesof 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" meansany registered broker or dealer, as defined
in Section 3(a)(48) of the Act, that is registeredwith 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 BusinessOffice

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 ofNew Castle,Delaware 19801.

Section 3. Registered Agent

The name and addressof the registered agent of the Company for scryice 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 businessand affairs of the Company shall be managedby 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 theseBylaws 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
accordancewith Article X, Section I.

(c) The Board may adopt such rules, regulations, and requirements for the conduct
of the businessandmanagement of the Company, not inconsistentwith 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 securitiesexchange 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 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 andpractices 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 bedetermined from time to time by resolution of the Board of Directors, subject to
the compositional requirements of the Board setforth in Article lil, 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 RepresentativeDirectors to meet the following composition requirements:

(i) the number of Non-Industry Directors, including at least one
Independent Director, shall equal or exceed the sum of the number of Industry
Directors and Member Representative Directors elected pursuant to Article III,
Section 4; and

(ii) the number of Member Representative Directors shall be at least
twenty (20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as
is reasonably necessary to serve as the basis for a determination of the nominee's
classification as a Member Representative, Non-Industry, or Independent Director, if
applicable, and the Secretary shall certify to the Nominating Committee or the Member
Nominating Committee each nominee's classification, if applicable. Directors shall update
the information submitted under this subsection at least annually and upon request of the
Secretary,and shall report immediately to the Secretary any change in such information.

(d) A Director may not be subject to a statutory disqualification.

Section 3. Terms of Officc; 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,designatedClass I, ClassII and Class 111,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 eachyear. 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, andDirectors in Class 111shall initially hold office until the fourth annual
election of the Board of Directors. Commencing with the second annual election of the
Board of Directors, the term of office for eachclassof 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 addedto 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 suchDirector 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 Section4.

(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

G to the Nominating Committee and the Secretary the initial nominees for MemberRepresentative Director positions on the Board that havebeen approvedand 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 purposesof 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 purposesof this
Section 4), a written petition, which shall designate the candidate by name and office and
shall be signed by Executive Representativesof ten percent (10%) or more of the Exchange
Members. An Exchange Member may endorse as many candidates as there are Member
Representative Director positions to be filled. No Exchange Member, together with its
affiliates, may account for more than finy 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 candidatesand 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 stocidiolders'
meeting to confirm the Exchange Members' selections of nominees for Member
RepresentativeDirectors.

(f) With respect to the election held to determine the final nomination of Member
RepresentativeDirectors, eachExchange Member shall have the right to cast one(1) vote for
each available Member Representative Director nomination; provided, however, that any
such vote must becast 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, andany 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 meansas set forth in a notice to the
Exchange Members sent by the Company prior to suchelection. 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 bystockholders.

(g) The initial Directors of the Board of Directors shall be appointed by the
stockholder andshall 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 Independent Directors to preside over
executive sessionsof the Board. The Board shall publicly disclose the identity of the Lead
Director and the means by which interested parties may communicate with the Lead Director.

Section 6. Vacancies

(a) Whenever any Director position, other than a Member RepresentativeDirector
position, becomes vacant prior to the election of a successorat the end of such Director's
term, whether becauseof death, disability, disqualification, removal, or resignation, and
whenever any newly-created Director position, other than a Member RepresentativeDirector
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 successorat 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 becauseof
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 vacancyor (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 designatedterm; 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

G (a) Except as hereinafter provided, any Director may be removed or expelled withor 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 RepresentativeDirector 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 requirementsof the Board set forth in Article
Ill, Section 2(b).

(c) Any Director may resign at any time either upon notice of resignation to the
Chairman of the Board,the Presidentor the Secretary.Any such resignation shall take effect
at the time specified therein or, if the time is not specified, upon receipt thereof, and the
acceptanceof such resignation, unlessrequired by the terms thereof, shall not be necessary to
make such resignation effective.

Section 8. Placeof 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 personsparticipating in the meeting can hear each other, and such participation
in a meeting shall constitute presencein 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 eachDirector 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 eachDirector at
his or her businessaddress 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 presentat 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 bethe 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 sheshall file
his or her written dissent or election to abstain to such action with the person acting as the

G 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 suchaction.

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 transactedat, nor the purpose of, any regular or special meeting of the Board,
or membersof a committec, 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 reasonablecompensation 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 andconclusive.

Section 18. Conflicts of Interest; Contracts andTransactions 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 aquorum.

Article IV

STOCKHOLDERS

Section 1. Annual Meeting; Election of Directors andOther Matters

G (a) The annual meeting of the stockholders shall be held at such place and time asdetermined 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 eachstockholder 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. SpecialMeetings

Special meetings of the stockholders, for any purposeor 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 havecharge of the stock ledgerof the Company and shall prepare and make,
at least ten (1O) 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 businesshours, for a period of at least ten (10) days
prior to the meeting, either at a place within the city where the meeting is to be held,which
place shall be specified in the notice of the meeting, or, if not so specified, at the placewhere
the meeting is to be held.The list shall also be producedand kept at the time and placeof the
meeting during the whole time of the meeting, andmay be inspected by any stockholder who
is present.

Section 4. Quorum andVote 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

G the meeting, until a quorum shall be present or represented. At such adjourned meeting atwhich a quorum shall be present or represented,any businessmay 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
expressprovision of statute or of the Certificate of Incorporation, a different vote is required,
in which casesuch express provision shall govern andcontrol thedecision 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 beacted
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 havenot so consentedin 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

G The committees of the Board shall consist of a Compensation Committee, an AuditCommittee, 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 andsupervision 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 committec meets the composition requirements set forth in this Article V.

(b) Upon request of the Secretary, eachprospective committee member who is not
a Director shall provide to the Secretarysuch 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 membersshall update
the information submitted under this subsection at least annually and upon request of the
Secretary, and shall report immediately to the Secretaryany 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 andDuties of Committees

To the extent provided in the resolution of the Board, any conunittee 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 businessand 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 sameto 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 presenceof a majority of the number of committee membersserving on a
committee shall constitute a quorum for the transactionof 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 memberof the Compensation Conunittee 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
stocidiolders); and (D) direct and oversee all the activities of the Company's internal audit
ftmetion, 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
compensationof 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 independenceof 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 adequacyand
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

G committees of the Board in reviewing the regulatory plan and the overall effectiveness ofExchange's regulatory functions 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 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 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 ladependent 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 businessand 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

G 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 andcapital 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 candidatesto 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 III, Section4.

Section 2. Nominating Committee

The Nominating Committee shall nominate candidatesfor 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
Ill, 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 VH

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 sameperson, except that the offices of the President andSecretary
may not be held by the sameperson.

Section 2. Appointment andTenure

Eachofficer of the Company shall be appointed by the Board on an annual basis, and
shall hold office until his or her successoris 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 andRemoval 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

e effect upon receipt of such notice or at any later time specified therein, or if the time is notspecified, upon receipt thereof, and the acceptance of such resignation, unlessrequired 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 CompensationCommittee.

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
delegatedsuch authority by the Board. The Board may delegate the dutiesandpowers of any
officer of the Company to any other officer or to any Director for a specified period of time
and for any reasonthat the Board may deemsufficient.



e
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 andduties 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 absenceor disability of
the President or if the office of President becomes vacant, the Vice Presidents in the order
determined by the Board,or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the
right of the Board at any time to extend or restrict such powers and duties or to assign them
to others. Any Vice President may have such additional designations in such Vice
President's title as the Board may determine. The Vice Presidents shall generally assist the
President in such manner as the President shall direct. Each Vice President shall exercise

such other powers and perform such other duties as may be assigned to such Vice President
from time to time by the Board, the Chief Executive Officer or the President. The term
"Vice President" used in this Section shall include the positions of Executive Vice President,
Senior Vice President,and Vice President.

Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior
Vice President shall be designated as the Chief Regulatory Officer of the Company. The
Chief Regulatory Officer shall have general supervision of the regulatory operations of the
Company, including responsibility for overseeing the Company's surveillance, examination,
and enforcement functions and for administering any regulatory services agreements with
another self-regulatory organization to which the Company is a party. The Chief Regulatory
Officer shall meet with the Regulatory Oversight Committee of the Company in executive
session at regularly scheduled meetings of such committee, and at any time upon request of



the Chief Regulatory Officer or any member of the Regulatory Oversight Committee. The
Chief Regulatory Officer may,but is not required to, also serve as the Ocneral 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 proceedingsof 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 andrecords 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 andperform 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 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 such banksor other depositoriesas
the Board may designate. The Treasurer shall have supervision over the care and
safekeepingof the securities of the Company.The Treasurer shall have all powers andduties
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 suchother dutiesas 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 andperform 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 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 agentsunless(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 OQicers, Employees and Other Agents. The Company shall have the
power to indemnify its other officers, employeesand other agentsas set forth in the Delaware
General Corporation Law.

(b) Expenses. The Company shall advanceto any person who was or is a party or

G is threatened to be made a party to any threatened, pending or completed action, suit orproceeding, 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 Companyas a Director or executive officer of another corporation, partnership,
joint venture, trust or other enterprise, prior to the final disposition of the proceeding,
promptly following request therefor, all expenses incurred by any Director or executive
officer in connection with such proceeding upon receipt of an undertaking by or on behalf of
such person to repay said amounts if it should be determined ultimately that such person is
not entitled to be indemnified under this Article VIII or otherwise.

Notwithstanding the foregoing, unlessotherwise detennined pursuant to paragraph (e)
of this Article VIll, 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 amajority 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 madedemonstrate 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 interestsof the Company.

(c) Enforcement. Without the necessity of entering into an express contract, all
rights to indemnification and advancesto 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 advancesgranted by this Article VIII to a Director or executive
officer shall be enforceable by or on behalf of the person holding such right in the forum in
which the proceeding is or was pending or, if such forum is not available or a determination

is made that such forum is not convenient, in any court of competent jurisdiction if (i) the
claim for indemnification or advances is denied, in whole or in part, or (ii) no disposition of
such claim is made within ninety (90) days of request therefor. The claimant in such
enforcement action, if successful in whole or in part, shall be entitled to be paid also the
expenseof prosecuting his claim. The Company shall be entitled to raiseas a defenseto any
such action that the claimant has not met the standardsof 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 theapplicable standardof conduct.

(d) Non Exclusivity of Rights. To the fullest extent permitted by the Company's

G Certificate of Incorporation and the Delaware General Corporation Law, the rights conferredon any person by this Article VIII shall not beexclusive of any other right which such person
may haveor hereafteracquire under any statute,provision of the Certificate of Incorporation,
Bylaws, agreement, vote of Stockholders or disinterested Directors or otherwise, both as to
action in his official capacity and as to action in another capacity while holding office. The
Company is specifically authorized to enter into individual contracts with any or all of its
Directors, officers, employees or agents respecting indemnification and advances, to the
fullest extent permitted by the Delaware General Corporation Law and the Company's
Certificate of Incorporation.

(e) Survival of Rights. The rights conferred on any person by this Article VIII shall
continue as to a person who hasceasedto be a Director or executive officer and shall inure to
the benefit of the heirs,executorsand administrators of such aperson.

(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 VilI.

(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 Vill 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 Vill 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 andappeal
of any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative, arbitrative or investigative.

(ii) The term "expenses" shall be broadly construed and shall include,
without limitation, court costs,attorneys' fees,witness fees, fines, amounts paid in settlement
or judgment and any other costs and expenses of any nature or kind incurred in connection
with any proceeding, including expenses of establishing a right to indemnification under this
Article VIll or any applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed
in a consolidation or merger which, if its separateexistence had continued, would have had
power andauthority 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,

G 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 separateexistence had continued.

(iv) Referencesin this Article Vill to a "Director," "officer," "employee,"
or "agent" of the Company shall include, without limitation, situations where such person is
serving at the request of the Company as a director, officer, employec, 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
predecessoror successor thereof) or its subsidiaries.

Article IX

Amendments; Emergency Bylaws

Section 1. By Stockholders or Board



TheseBylaws 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 adoptedby theBoard.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stocidiolders of the Company which shau,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 personsas may be designatedby the Board,in the event
of extraordinary market conditions, shall havethe 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,

G the operation of any automated system owned or operated by the Company, and theparticipation 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 necessaryor
appropriate for the protection of investors or thepublic interest or for the orderly operation of
the marketplace or the system.

Article X

Exchange Authorities

Section 1. Rules

(a) The Board, acting in accordancewith 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 agenciesin
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 suchamendments 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 adoptedhereunder.

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,
suspensionor bar from being associatedwith 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 associatedwith 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;

G (ii) violation by an Exchange Member or a person associated with anExchange 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 madepursuant
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 hasdelegated

- 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 necessaryor appropriate.

(c) Uniform standardsfor regulatory andother 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 evenhandedaccessto all of its services and facilities.

Section 4. Fees,Dues,Assessments,andOther Charges

The Board shall have authority to fix and levy the amount of fees,dues,assessments,
and other charges to be paid by Exchange Members and issuers and any other persons using
any facility or system that the Company operates or controls; provided, however, that such
fees, dues,assessments,and other charges shall be equitably allocated among Exchange
Members and 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 Board.

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 necessaryor 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 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 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 dischargethe 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 lacorporation, 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 sharesof stock of the Company, as determined by the Board, and
shall be declaredand paid on such datesand in such amountsas are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any finds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolutediscretion, 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 suchofficer or officers or
person or personsas the Board,or a duly authorized committee thereof, may from time to
time designate. Except as otherwise provided by law, the Board, any committee given
specific authority in the 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 suchauthority may be generalor 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 beexecuted in the name of the Company by any officer of the Company, or, to
the extent designatedfor 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 moreother 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 casemay 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 personor persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws
to any person or circumstances, is held invalid, the remainder of these Bylaws and the
application of suchprovision to other personsor circumstances shall not be affected.



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" meansthe Securities Exchange Act of 1934,asamended.

(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 personspecified.

(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"meansthe Securitiesand Exchange Commission.

(f) "Company" meansBATS 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 accordancewith the Certificate of Incorporation and theseBylaws.

(j) "Exchange" means the national securities exchangeoperated 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.

(I) "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 processas the Company may
prescribe. An Executive Representative of an Exchange Member or a substitute shall be a
member of senior management of the Exchange Member.



(m) "Independent Director" meansa Director who hasno 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
becausesuch 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 conunittee member. The term
Independent member may but is not required to refer to an Independent Director who serves
on a committee.

(o) "Industry Director" meansa 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 revenuesreceived 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 has had any such relationship or provided
any suchservices at any time within the prior three years.

(p) "Industry member" meansa 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 engagedin 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 dealersexceed 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
managementof 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 hadany 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 RepresentativeDirectors.

(r) "Member Nominating Committee" meansthe Member Nominating Committee
elected pursuant to theseBylaws.

(s) "Member Representative Director" means a Director who has been appointed
as such to the initial Board of Directors pursuant to Article Ill, 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 ExchangeMember.

(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 anIndustry 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 ftmetions), 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 memberwhose finctions are solely clerical or ministerial shall not be included in
the meaning of such term for purposesof theseBylaws.



(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)ofthe 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 BusinessOffice

The principal businessoffice 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 i9801.

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, 1209Orange Street, Wilmington, County of New Castle,Delaware 19801.

Article III
Board of Directors

Section 1. Powers



(a) The businessand affairs of the Company shall be managedby its Board, except
to the extent that the authority, powers andduties of such managementshall bedelegatedto 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 andall acts necessary,convenient or incidental to or
for the fin-therance 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
accordancewith Article X, Section 1.

(c) The Board may adopt such rules, regulations, and requirements for the conduct
of the businessand managementof 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 associatedwith 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 deemedrelevant:
(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 andpractices 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

4



(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 requirementsof 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 eachnominee 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, andshall 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 eachyear. 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 secondannual election of the Board of
Directors, Directors in Class Il shall initially hold office until the third annual election of the
Board of Directors, andDirectors 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 eachclassof Directors elected at such time shall be
three years from the date of their election.Notwithstanding the foregoing, in the caseof any
new Director as contemplated by Article ill, 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 beenadded.

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 Section4.

(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 havebeen approvedand 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 purposesof this Section 4) for the Member RepresentativeDirector positions
by delivering to the Secretary, at least thirty-five (35) days before the date announcedas the
date for the annual or special meeting of stockholders (the "Record Date" for purposesof this
Section 4), a written petition, which shall designate the candidate by name and office and
shall be signed by Executive 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 excessof the fifty percent (50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidatesand must
be filed with the Company (the Company shall provide the form of questionnaire upon the
request 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 Committec, 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
RepresentativeDirectors, eachExchange 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 receivedprior 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
stockholder and shall serve until the first annualmeeting 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 sessionsof the Board.
The Chairman shall exercise such other powers and perform such other duties as may be
assigned to the Chairman from time to time by the Board. The Board of Directors shall
designate a Lead Director from among the Board's independent Directors to preside over
executive sessionsof the Board. The Board shall publicly disclose the identity of the Lead
Director and the means by which interestedpartiesmay communicate with the Lead Director.

Section 6. Vacancies

(a) Whenever any Director position, other than a Member RepresentativeDirector
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 bedeemed 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 becauseof
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 vacancyor (ii) provide
a list of recommendedindividuals to the stockholders from which the stocidiolders 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 designatedterm;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 suchvacancy.

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 mannerprovided 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 suchwould 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 Presidentor the Secretary. Any suchresignation shall take effect
at the time specified therein or, if the time is not specified, upon receipt thereof, and the
acceptanceof such resignation, unless required by the terms thereof, shall not be necessary to
make such resignation effective.

Section 8. Placeof 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 eachother, and such participation
in a meeting shall constitute presence in personat 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 businessaddress or such other addressas he or she may have advised the Secretary

to use for such purpose. If delivered, notice shall be deemed to be given when delivered to
such address or to the Director to be notified. If mailed,such notice shall be deemed to be
given five (5) business days after deposit in the United States mail, postage prepaid, of a
letter addressed to the appropriate location. Notice may also be given by telephone,
electronic transmission or other means not specified in this section, and in each such case
shall bedeemed to be given when actually received by the Director to benotified.

Section 11. Exchange Member Meetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum andAction 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 theseBylaws.

- Section 13. Presumptionof Assent

A Director of the Company who is present at a duly convened meeting of the Board
or of a committee of the Board at which action on any corporate matter is taken shall be
conclusively presumed to have assented to the action taken unless his or her dissent or
election to abstain shall be entered in the minutes of the meeting or unlesshe or sheshall 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 membersof 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
businessto be transacted at, nor the purposeof, any regular or special meeting of the Board,
or membersof a committee, needbe 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 expresspurpose of objecting, at
the beginning of the meeting, to the transaction of any business becausethe 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 andany interpretation made
by it shall be final and conclusive.

Section 18. Conflicts of Interest; Contractsand 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 aquorum.

Article IV

STOCKHOLDERS

Section 1. Annual Meeting; Election of Directors andOther Matters

4 (a) The annual meeting of the stocldiolders shall be held at such place and time asdetermined 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 eachstockholder 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 bc held prior to the
Company's commencementof 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,and shall be called by the Secretary at the request
in writing of stockholders owning not less than a majority of the then issued and outstanding
capital stock of the Company entitled to vote. Written notice of a special meeting stating the
place, date and hour of the meeting and the purpose or purposes for which the meeting is
called,shall be given to each stockholder entitled to vote at such meeting not less than ten
(10) nor more than sixty (60) days before the date of the meeting. Business transacted at any
special meeting of stockholders shall be limited to the purpose(s) stated in the notice of the
meeting.

Section 3. List of Stockholders



The Secretary of the Company, or such other person designated by the Secretary or
the Board, shall have charge of the stock ledger of the Companyand 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 businesshours, for a period of at least ten (10) days
prior to the meeting, either at a place within the city where the meeting is to be held, which
place shall be specified in the notice of the meeting, or, if not so specified, at the place where
the meeting is to be held. The list shall also be produced and kept at the time andplace of the
meeting during the whole time of the meeting, and may be inspectedby 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 announcementat

the meeting, until a quorum shall be present or represented. At such adjourned meeting at
which a quorum shall be present or represented,any businessmay 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
expressprovision 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 (I)
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 Secretaryof the Company before or at the time of the meeting.

Section 6. Action in Lieu of Meeting



As set forth in the Certificate of Incorporation of the Company, any action upon
which a vote of stockholders is required or permitted, may be taken without a meeting,
without prior notice and without a vote, if a consent in writing, setting forth the action so
taken, shall be signed by the holders of outstanding capital stock having not less than the
minimum number of votes that would be necessary to authorize or take such action at a
meeting at which all sharesentitled to vote thereon were present and voted and shall be
delivered to the Company in the mannerrequired 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 unanimouswritten consent shall be given to
those stockholders who havenot so consentedin 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 andsupervision 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 membersof 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,theChairman 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 reasonablynecessary 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
eachprospective committee member's classification. Such committee membersshall 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 themanagement of the businessand 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 sameto 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 membersserving on a
committee shall constitute a quorum for the transaction of businessof such committee. If a
quorum shall not be present at any meeting of a committee, the committee memberspresent
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 statuteor 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 fimctions 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 headof 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 independenceof 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 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

G committees of the Board in reviewing the regulatory plan and the overall effectiveness ofExchange's regulatory functions 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 memberof 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 presideover 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 businessand 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 percentageof 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 andcapital 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 processas provided for in
Article III, Section4.

Section 2. Nominating Committee

The Nominating Committee shall nominate candidatesfor election to the Board at the
annual stockholder meeting andall 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 candidatesfor 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 ashe or she is no longer
a memberof 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 sameperson.

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 successoris appointed and qualified or until his or her earlier
death, disability, disqualification, removal, or resignation. An officer may serve for any
mimber of terms, consecutive or otherwise.

Section 3. Resignation andRemoval 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 acceptanceof such resignation, unlessrequired 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 theBoard.

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
salariesof all other officers andagents of the Company shall be fixed by the Chief Executive
Officer, in consultation with the Compensation Committee.

Section 5. Powers andDuties; 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 fru-ther
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 andpowers 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 sheshall 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 businessand affairs of the Company, and shall serve at the pleasure of the Board.
The Chief Executive Officer shall haveall 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 assignedto 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 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 ftmctions 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
sessionat regularly scheduled meetings of such committee,'and at any time upon requestof



the Chief Regulatory Officer or any member of the Regulatory Oversight Committee. The
Chief Regulatory Officer may,but is not required to, also serveas 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 proceedingsof 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 andperform 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 ftmds of the
Company to be deposited in the name of the Company in such banksor other depositoriesas
the Board may designate. The Treasurer shall have supervision over the care and
safekeepingof the securities of the Company.The Treasurer shall have all powers andduties
usually incident to the office of Treasurer except as specifically limited by a resolution of the

Board. The Treasurer shall exercise suchother powers and perform such other duties as may
be assignedto 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 andperform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and
perform such other duties as may be assignedto such Assistant Treasurer from time to time
by the Boardor 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 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

e is threatened to be made a party to any threatened, pending or completed action, suit orproceeding, 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 anothercorporation, partnership,
joint venture, trust or other enterprise, prior to the final disposition of the proceeding,
promptly following request therefor, all expenses incurred by any Director or executive
officer in connection with such proceeding upon receipt of an undertaking by or on behalf of
such person to repay said amounts if it should be determined ultimately that such person is
not entitled to be indemnified under this Article VIII or otherwise.

Notwithstanding the foregoing, unlessotherwise determinedpursuant to paragraph (e)
of this Article Vill, 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 andconvincingly that such
person acted in bad faith or in a manner that such person did not believe to be in or not
opposedto the best interests of the Company.

(c) Eliforcement. 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 betweenthe Company and the Director or executive officer. Any
right to indemnification or advancesgranted by this Article Vill 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 defenseto 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.awareGeneral 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 hasnot met the applicable standardof conduct.

(d) Non Exclusivity of Rights. To the fullest extent permitted by the Company's

O Certificate of Incorporation and the Delaware General Corporation Law, the rights conferredon any person by this Article Vlli 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 andadministrators of such aperson.

(f) Insurance. The Company, upon approval by the Board of Directors, may
purchaseinsurance 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 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, amountspaid in settlement
or judgment and any other costs and expensesof any nature or kind incurred in connection
with any proceeding, including expensesof 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 andauthority 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,

G 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 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. ExchangeNot Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any
loss or damagesustainedby any current or former Exchange Member growing out of the use
or enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessoror successorthereof) or its subsidiaries.

Article IX

Amendments; Emergency Bylaws

Section 1. By Stockholders or Board



TheseBylaws may be altered, amended,or repealed,or new Bylaws may be adopted,
(i) by the written consentof the stockholdersof the Company, or (ii) at any regular or special
meeting of the Board by a resolution adoptedby the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repealor 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 Statesor 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 suchperson or persons asmay be designatedby 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,

G the operation of any automated system owned or operated by the Company, and theparticipation 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 personshereby 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 accordancewith the terms of theseBylaws 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 agenciesin
the promotion of fair practices and the elimination of fraud, and in general to carry out the
purposesof the Company and of the Act, the Board is hereby authorized to adopt such rules
and suchamendments thereto as it may,from time to time, deem necessary or appropriate. If
any suchrules or amendments thereto are approved by the Commission or otherwisc 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 ExchangeMembers and their associatedpersons.

(b) The Board is authorized to impose appropriate sanctions applicable to
Exchange Members, including censure, fine, suspension, or expulsion from membership,
suspensionor bar from being associated with all Exchange Members, limitation of activities,
ftmctions, 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;

G (ii) violation by an Exchange Member or a person associated with anExchange Member of any of the terms, conditions, covenants, andprovisions 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 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 imposedby 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 fmds necessary or
desirable.

(b) The Board may from time to time make such changes in such rules, regulations,
and standards as it deemsnecessaryor appropriate.

(c) Uniform standardsfor regulatory and other accessissues,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 evenhandedaccessto all of its servicesand 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 operatesor 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.

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
personsother 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 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 finction 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 finction 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 andpaid on suchdatesand in such amounts as aredetermined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any ftmds 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 reservesto 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 nameof the Company by suchofficer or officers or
person or persons as the Board,or a duly authorized committee thereof, may from time to
time designate. Except as otherwise provided by law, the Board, any committee given
specific authority in the 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 nameof and on behalf of the Company, to
enter into or execute and deliver deeds,bonds,mortgages,contracts, and other obligations or
instruments, and such authority may be general or confined to specific instances.

(b) All applications, written instruments, andpapers required by any department of
the United States government or by any state, county, municipal, or other governmental
authority may be executed in the name of the Company by any officer of the Company, or, to
the extent designated for such purpose from time to time by the Board, by an employee or



agent of the 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, partnersor equity holders of any corporation, partnership or
any other entity in which the Company may hold stock, partnershipor other equity interests,
as the casemay 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 theseBylaws
to any person or circumstances, is held invalid, the remainder of these Bylaws and the
application of such provision to other personsor circumstances shall not be affected.
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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

Jason Carroll -5173598 GP/GS/PTfrP Managing Director AT/MMAT
Peter Naimoli - 5738497 GP/GS/PT/TP Managing Director AT/MMAT

Prashant Lal - 2917890 GP/GS/OP/PT/IP 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

OazNir - 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

ShaunHurley-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 gorithm Development AT/MMAT

Yangda Ou - 4972552 GS/PT gorithm Development AT/MMAT
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STATE OF D.KLAWARK
CERTIFICATE OF AlWENDM.ENT

OF CERTIFICATE OF INCORPORATION

The corporationorpnized andoxhtingtutdot andbyvirtue ot'theOvnelulCorporilloo Laworihe
Stateof Dolnwatodoo:thotwhyCofM
FtRST: The Pursunutto a ComentAction in t.louofaSpoelalJolid Meetingof the Stockholders

pal Dontdof Directorsof f)ATSTrading,bio.(the"Corpondoit")adoptedpursuantto Sections22g

and 141(f)of the Ocnosal Corpostion i.awof theStateof Deleviso (tlie "Conant"),Michides

were thily adopted soiting forth an amendutoolof um Coilldcato of Jacoq>otationof sata

corporation,duolating epid amendaient to ho advisobleand anutodt.inganddheodngthe popnr

ofilcors of the Corporntionto ule the nocoisniy cold(teateeffectinganidamendmeinwidt die

ficoretoryof Statoof Dolnware.Thelosolutionsettluf.fottatheproposedamendmenth usGillows:

RESO)NED, thatthe CortHirate of incorpomilimof166eetpoiallon l'o omended by changingtho

e Artielo theteof numbated "Foruth"sodnt,at amended,said Aidelo shallbeandreedasfollows:The emountof tl» total stock tids corpoestion h outleisted to hsue h 11,000,000

eleur:swith a pr vaineof $.0t pershnte,

tiJECONut Thai the Consentwmalp,nedbyoilofthestoekholdetspnddirectotaoftheCorporollon

asuivan made etreenvoosolootohet 14,200.1.
TilDU): Thatsaidomendinentwasduly mioptalla nccordante vthhtheprovalonsof Scodon2d2

of th.tGenomiCorpomtionLawof theStotool'Dataware,

llOV.it.'ld: Thut the capitalof Ettid totpotudon 4hall not bu.itductil ut)tlet og lyy seasop of.said

amettimont. 1,
IN WITNEN.SWilEltBOF,valdcorpontionhe causedthis cottlAcntotobesignedtab.1

dayoí er:ToefW _,2005.

Atithodzed Officer

Titlet . PresbliaL.....--.

Ehuno:. DayliitCLitW1ègLe_ .. -.

..- 14c(Als.)
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STATJEOFDELAWAAE
CElt'NFICATE OF AMENDMENT

OF CERTIFICATE OF1NCOMPOXtATION

11tocoqoom(lonorganbedandexkdni;underundby viduoof theOpuetalColpointlen ).nw ofthe

• Stateof Delawnlodoesborebycertify.

FillST: 'llat pur.mantto a ConsomAr.tioninLieu of a$petinl iehuMcythin ei theStockhoidant

ÅndBoardof1)hvetosaof IlATS Tmdius,inn.(ibe"Corporation")adoptedpitfttlant to ocodons228 •

ond leit(J) of the Oeucial Corporallon Lawof 0)o Statoaf Delawata(the "Consent'),stotutions

were duty adopted senjug forth an amendmentof Ute Cettf(testo of lneosporation of unid

colpontion, deciming sold amendmentto be adybable endAntheiMag and dhw:ting tho pmpet
001eco of lho Corpontionto Ale lhenecensmycodifidate effeodnusaktamendmentwith the

Scotermyof Stato of Delawaa.Theresolullenatuur.forthjholuoportedamendmont6 esfollows:
1ŒSOLVED,that theCott10cateof Incoq>emdonof166 corpotndonhe untended by chaniting iho

Allieto thetcofnumben:d"Fourth"ao that,asunended,saidArtie)c slatibenodmed asfollows:
The amountof the totalstockddpnotpondon4 mithotit¢d to l.rsuola8,000,000

share6whh a parvidueof $.01par.simo.Eachhsuedand outstaudingshareof

t1.00parvnlut stockshullbeexchanandfor 100shatesofS.01parvatunstook.
SNCONO: That theConscotw,it sisitedbyettórdiusteekhoktorsanddimotoreof theCoiporanon

undwasmadenifcetivons of Octobet19,2005,

7110(9: 11tut aid amendmentwonduly udoptedinnecordancewith theprovhtens of Settlon 249

of die Genotal Coipaation Luw of(110 Stain of Dhhtwau.

FOURTH: That the capital orecid corpointionshnit not by reduced imderor by seasonof enid

unendment.

(N WITNJ.ESWHK).tfl0F, saidcorpoindonhasenumithls emiillrain to bealp,ntatthis 19eday

of0ctobor,2005.

Authodzed0ffleer
Tido: -Ei42lduttL-.......

Natuut _Daylil((..Gutnutley-

ilotits.I
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STATF,0F DitleAWARE .
CERTIFICATE OFAMENDMl¢NT *

OF CEltT1FICATE OF INCORPORATION

The cosynellenogymizedandcristing undetandby thttie of theGeneralCorpondonl.nwof the

StateofDelowitto doesherebycertify:

VillST: 71=1Punmentto a Conset Action in Lienof a SpecialJohti blectingof the

StoukkeldersandDoordof Olroolorsof DA'it Tntding,luo.(the'Corpontion")adoptedpiirsonnt

to Scelloits228 ind 141(() of the GenemiCoulotndonLaw of the Statoof DelayAwo(the

"Consent"),reschtilonswereduly udopted.witingfaith anamendmentof the CetilRoatoof

lucorpostlenof soldcolpostlun,det:1eiln6saidemendmentto bendvisableandnulhotizingand

diretungut¢pmperofilcem of the Corputationto lito lho netoSmiy¢¢ltillente off¢¢dugsold
amendmentwhh theSectahuyof Stateof Delawalo.Th4 teschillonsetdag fold>die lxoposed

amendotallaosfollows:

itRSOLVitD,thatdie Cciditento of incorporationof this colporollonhe amendedby

chanßbutlhoAstiolodiereofnumbere'd"Fourth"sothat,asamended,saidAi doloshall beandread

asfollows:

The amountof lho totalstockthis coq·omtton is authotizedto isuto la20,000,000

sheeswhhapnevoluoof d,01parslmre.
MCOND: That theComentwassignedbyullof the stockholder.sanddirectois of the

Coiporationandwasmadeoftt:edvoasol'June1,2006.
TillRD; 'that soldmnandmentwasdulyadoptedin accordimeewhh the provisioneur

Scotion2d200theGenondCorpomtionLawof theStatoof Dolawnto.
FOUttTil: 'lhat thecaritalof saktcotpostionshallnotl.»redneedunderor byrea:tonof

saidutnendment. .
IN WITN1¢$SWHititRoll, said corixandien lati taw.cdtidsceitlilento to bu slanedthis

._ ..dnyof-_'t.(ht-- ..,2006.

Anthodzed0(uter
Title: . Praaldnut . ----.
Namo:._l,).ity.(iLR,.f¢igninkigt
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CERTIFICATE OF AMENDMENT OF
CERTIFICATE OF1NCORI'08ATION

OF
T.iATSTitADING, INC.
n Deinware Corpornilon

lt is herebycostluedthat:

L Thename of thecorporation (hereinnfter,retened to as the"Corporation")
is BATS Tniding,Inc.

2, The Certificate of incorporationof the Corpointionisherebyamendedby
striking ont Article Vourththereof andby snbstitutingin lieuof saidArticle thefollowing
new Article:

FOURTH:ImmediatelynAct giving effect to the Roverse
Stock Split (as defined below),the total nuinberof shares
of stock whichthe corporationshallhaveauthority to issue
is OneThousind (1,000)andeachsuch shareis $0.01par
value.

On Noveinber 10,2009(the "ReverseSplit Dnie"),each
one hundredseventyseventhousandthreehundredninety
threeand33/100(177,393.33)sharesof outstandingstock

of the corporation shall be mid heeome,without further
action by lhe corpomtion,one (1) shareof stock of the
corporation (the "Reverse Stock Spilt"). Ench stock
certiGenteoutstandingimmediatelyprior to the Reverse

' Split Date shaß,without anyaction on die prit of the
holder, dierettpon and diercaner, tatii slutendered as
hereinnhetprovided,represent one(1) shareof stockof the
corporadon for everyonehindred seventyseven dioustuid
thse.chindred ninety threeand33/100(177,393.33)sharea
of stockof the corporationstatedthereon.The register.:d
holder of such ecitificates may,on or after die Reverse

Split Date,surrendersitch certi0catesto diocorporationfor
enneelladonund,uponsuch surrender,shall receive hi
exchange therefor,without charge, new ocitificate(s)
registeredin thename of stich holderrepresundugone(1)
shareof stock of die corporadonfor each one landred
seventyseven thousanddireo hindred ninety three and
33/100 (177,393.33)sharesof atook of the corporation
which,prior to the Revorsesplit Date,wasrepresentedby
the certificnic(s) represendug shares of stock of the
empointion.



3. Tin: amendment of the Certificateof incorpomtionherchienitified husbeenduly
adopted and authorizedby dhector's resolutionund by the wdtten consent without a
meetingof stockholders entitledto votn in accordancewith the provisionof Sections228
and242of theGeneralconoointionLaw of theStatuof Delaware.

IN WITNESS WifERE0F,the undersignedhas excentedthis Costilienteof

Amendmentofthis 10"'dnyof November,2009.

BATSTRADING,TNC.

Mmisioplicianneanu
Christopherlanneson,President

m
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'fH1RD AMENDEDAND1tESTATED)W1.AWS

OF

ItATS TitADING, INC,

(n Delawara corporation)

ARTICI.R1,

OFFICitS

1.1. principalandlatsin-esia-OAcccA,The coiporationmayhavesuchprinolpaland
ather businessoftlees,either within or without the Statoof Delaware,os the Board of Dircolorsmay
designateor asthebusinessof thecorporationmayrequiro front ihna to timo.

1.2. ßselsteiedOfßec. The registeredoffice of tho corporationrequired by the
DelawareGeneralCorporation i.awto be maintainedin the Stateof Delawareany bo,but need not bo,
identicalwith the principalofflee in the Stateçf DcInware,andtheaddressof theregisteredofncemaybe
changedfrom time to timeby theFloardof Dhectorsor by theregisteredagent.The businessofilooof
the registeredagentof thecorporationshull boidentical to such registeredoffico.

ARTICLE II.

STOCRifOLDElts

2.1. Anstal Meetinn.The anmaalmeetingof thestockholdersshallheheldon the 1"
Monday in Novemberof eachyear (tmiessthat dateshall beanon-businessdayor legalholiday,inwhich
event thenmmalmeetingof the stockholdersshallbeheldtho Arstbusinussday immediately following
such date) thethe purposesof electingdirectoroandfor the hatwuctionof snehother businessnamay
come beforethemeeting.

2.2. Spocial Meellan.Special meetingsof the stockholders, for any purposeor

puiposes,unlessothenvisepresciibedbystainte, maybecalledbytheBoardof Directorsor thePresident
or the Scoletar y or bytheperson,or hi the manner,designatedbytheBoardof Directora.

2.3, Plaecof Meetimi.The Board of Directorsmaydesignateanyplaen,enhorwithin
or without the State of Delaware,as the placeof meetina for anymmual meeting or for any special
meeting of stockholderscalled by the Board of Directors, if nodesignation la modo,or if a special
meeting beotherwisecalled,the placeof meetingshallbethe roßlsteredof0cc of the corpomtion in the
Stateof Octaware.

2.il, Kolle_onf_hicolhts.Wiliten noticosiatingdie place,dayandhourof the meeting
of stockholdersami,lacaseof aspeckdmeetlag,thepurposeor pmposesfor which themeetingiscaM¢d,
shall bedeliveredto eachsteekholderof recotdentitled to voteatsuchmeetingnot loss thanten(10) days
(unlessa longer peiiod is reqnlied by lawor thearticlesof Incorporation)a(otmorethan sixty (60) days
beforethe date of the inceting, either personallyor by mail,by or at the direction of ihn floard of
Directors, thePresident,the$ccretary,or anyotherofficer orpersonscalling the meeting.If mailed,such
notico shall be deemedto bedcIlveredwhen depositedin the Vnhed Nintesmail, addressedto the
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stockholderat his addressask appentson the stockrecordbooksof the corpomtion,with postagethercon
prepnid.

2.5. Asjlounnitent.Any meeting of stockholdersmaybeadjounted to reconveneni

any placedesignatedbyvote of a majority of the sharesrepresentedlherent.At the adjouined meeting,
the sorporationmnytransnetanyhitsinesswhichmigid havebeentransactedat theoligtntd needng.No
notico of the time or placeof anndjointment needhogivenif thetimo and plaeoare announcedat the
mecdngat which an adjetimmentis taken,unlessthe ndjoununentis for more dian thkty (30) daysor a
tiew recorddate la fixed for die adjnttrned meeting,in whichcaseilotico of die adjournedmee(ingshallbe
given to eachstockholder.Unlessanew record datefor thendjoumedmeetingis fixed,the determinniton
of stockholdersof recordentitled to notice or to votont themeelhig at widehadjournmenth taken shnu
applytotheadjournedmeeting.

2.6, ylggsf Recoat_Dain.Forthe purposeof detenutisingstockholdersentitled to
notlee ofor to voteatanymeethisof stockholdersoranyadjonmmentihereof,orslookholdersentitled to
receivepaymentof anysiividend,or in orderto makeadetomiinationof stockholdersfor anyother proper
purposu,theDoordof Directorsmny Axinadvanenadnic nstherecorddato for anysuchdeterminationof
slockhoklers,suchdate in anyenseto be rol more than sixty (60)days,and,in caseof a meetingof >

stockhoklers,not lessihnnten (10) daysprior to the dateonwhichthe patticular polion requiring such
detomunationofstockholdersisto betaken, if no record datois fixed,therecorddato fordetennining:

'(a) stockholdersentitledto notlecof or to voteat amcoting of stockholdersshallhent
the.closeof businesson thodaynext precedingtheday onwhich notica is givenor, if nolice if waived,at
the closeofbusinesson thedaynext precedingthedayonwhichthemecling is held;

G (b) stockholdersenittledto expressconsent to n corpomte action in wthing withoutmeetingshallbethedayon whichthe first written conseptisexpressed;or

(c) stockholdersfor anyotherpurposeshaHbethecloseof businesson the dayon whleh
the lionrd ofDkeetersadoptsthe resolutionrehiting thercio.

2.7. Veljat.lae.galt.Theofficer havingchargeof the stock transferbooks for shares

of the colpomilon shall,at leastton(10) days before eachmeetingof stockholders,maken complete
record of ihn stockholdersendited to vote at such meeting,arrangedin alphabetical order,with the
addressof andthenumberof shnresheld by each.Such record shall heproducedand kept open tel bo
examinationof any stockholders,for anyputpose goimano to the inceling, thiring ordimny bushwas
hours,for apoliod of nt leastten (10) daysprior to themeeting,eitherata pincewithin thecity wherethe
meeting isto beheki ns speelnedin the notteeof themeetingorat lhe placeof themeeting.The record
shall also be producedandkept at the tima andpiece of themeetingduring ihn whole time thoicot,and
may ho inspectedby any stockholders present.The original r.lacktransfer booksshallbe the only
evidenceasto who nrethestockhoklersentitled toexamhwsuchrecordor transferbooksor to votoatany
meetingof slockhoklers.

2.R..(higent.Rxeepi as olherwise piovided in the ccitificato of incorporation,a
majoihy of thesharesentided to vote,representedinpersonorby proxy,shallconstitutea quemm ni a
meetingof atockhoklers,but inno eventshall lessthanone-ihlidof thesharesenthledto votoconsthutea
quoinm.If n quorumis present,lho n(fumative vote of lhe majority of dio shnresrepresentedat the
meetingandentliled to voteon the subjectmatter shallbe thevet of thustockhohlersunlessthevoteol'n
greater munbaror voting by classesla requireby lawor thecoitinentesof incorporation, Though less
than aquorumof theoutsinnling sharesute representedat a ineeling,amajority of thesharesrepresented
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at a meetingwhich initially hada qnonim may adjourntheinceting from ilme to tinto widiout finther

notice.

2,9. Conductof Meetina, The presidentor, in his absence,a Vice Picsident in the

order provided underSectiond.6or, in their absence,anypoisonchosenby the stockholderspresent,shall
enit the meetingof thestockholdersto order and shall netas claimian of the meeting, The secretmy of
the corpointion shall act as secreinty of all meethicsof ihn stockholders,but, in the absenceof the
Secretniy,thepresidhtgoftleer maynppoint anyother personto notassecretmy of themeeting.

2,10. .Praxis.At nHmeetingsof stockholders,astockholderentitled to voto mnyvote

in person,by proxy,appointedin writing by the stockholder,or byhis dulyauthodzedattentoy in filet,
Such proxy shallbe Aled whh the 8toretary of the Corporntlon before or al the ihne of the meeting.
Unlessotherwiseprovided in ihn proxy andsupportedby suffletoni inturost,aproxymuy berevokedat

any time before k is voted,ehherby wtilten notice filed wkh the Scoretaryor the nethig .scoretary,orby
oral noilce given by the stockholder to the presidingofilter duringthe meeting,The picsonceof a
slookhokler who has rdednproxy shallnot of lisolf constitutearevoontion, No proxy shall he valbinitor
three (3) years from the date of Raexcoution,inless othenvise pmylded in the pioxy, The lionid of
Directors shall have the power and mithoilty to make ndos estabHshingpresumptionsas to thevalidity
andsuffielenoy of proxies,

2.11..yotipsgit&ltares.Rachoutsinndingsharcshallbeentitled to ona voteupon enoh
innticr submittedto avotoat n nicatingof stockhohlers,exceptto lhe calcat thatthe votingtights of the

charesof miy classor classesbroonlarged,limited ordenied by thecertittenteof incorporation.

G 2,12, Eqtingof Ebers.s.hy_Ge:IninHoldera,(a) Olitif_Corpomtions.Òharesstandinght the naineof nuothercosporationmay be
voted either in personorby proxy,by thepresidentof suchcolparationoranyotherofficer nppointedby
suchpresident, A pmxy excentedby anyprincipal of0cci of suchother colpontionor assistantthereto
shnube conclusive evidenceof the alguer's nuthority to act, in the obsenceof expressnotice to this
coiporation, given in writing to the Secretatyof this corporallon,of thedesignationof someother person
by thu hontoof direetotsor thehyinwsof suchothercorpointlon.

(b) Lofal..binteDintimindhduviatiq. Sharesheld by anynominishntor,executor,
guardian,conservator,trusteein bankniptcy, receiver,or nasigneofor creditors mny be voted by a duly
executedproxy,without a transferof suchsharesto his anne, Sharesstandingin theunmeof n fiducinty
mny be votedby him,either in personor byproxy, A proxyexecutedby afiduciary,shall haconclusive
evklence of the signer'snuthetity to net,in tlic absenceof expressnotice to thiscotporation, given in
willing to the Secretmy of this coiporation, that suchmnmier of voting is expressly prohibkud or
othenyke directedby thedocumentcreatingthe (khtofmyrelationship.

(c) )>ledgess.A steekholderwhosesharesarepledgedshall be entilled to votesuch
shares,unicas in the transferof the sharesihn pledgor hasexpresslyauthorizedthe pledgeoto vote ille
sharesandthereafterthe pledgce,or his poxy, shall beonlitled tovote the sharesso transforred,

(d) '.l'icasmvStock tmd Subshlinrica,Nehherheasmyshares,nor shareshuldbyanother

corpointion if a majodty of the shiues culitted to vote for the election of directors of such other
colporntion laheldby this corporation,shallbevoted at any meethisor countedindetonniningthe total
numberof outstandingsharesentitled to vote,but sharesof its ownissuehold by its coiporation in a
fiduciniy capacity,or held by suchothercorporation in a nduciarycapnohy,may be votedand shali he
countedin detenuiningthetotal numberof outstandingsharesentkled to vote,
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(c) fointHeldste.Sharesof recordin the namesof two or more persoils or sharesto I

È	ˆ_x_ofthecorporation la '

given notice otheiwise and turnishedwhh a copy of the insinanent creating the relationship,mny he i
voted asfollows:(i) if votedby nu individual,hisvotebindsall holders¡or(ii) if votedby morethan one
holder,iho majority votehinds all,unlessthevolo is evenlysplit in which casethesharesmayhevoted
proportionately,or accordingto iho ownershipinterestasshownin theinstntment filed wkh theScoictary
of the corporatíon.

2.t3. Walv.esRotice by .iltokkehiers.Wheneveranynoticolarequired to hogiven

to anyslockholderof thecorporalloninder thecoril0cateof incolporationor bylmysor anyprovision of
the DolnwareocnemiCorporationLaw,awaiverthereorinwdting,signed atany lino, whetherhoforeor
nRur the time of meeting,by the stockholderentitled to suchnotice,shall bedoomedequivalent to the
giving of suchnotice. Attendanceof a personat a meetingshall constitutoawaiverof notice of such
meeting,exceptwhere lho personattendsfor the expresspurposeof objecthig to the transactionof any
business.Nehherthe businessnor thepurposeof any registarorapcolatmeetingof stockholders,diroclots
or membersof aconmahtooof directorsneedbespecifiedin the walver.

2.id.6tookholderaConsentWidto.uthingilag.Anyactionreqidredor permittedby the
certifleate of incorpornlionor bylawsor anyprovisinnof lawto be takenat ameetingof thestockbulders,
tray he takenwilhoni a meeting,prior notico or vote,if aconsenthi writhis,setting forth the actionso
taken,shall besignedby themntherof stockholdersrequked to anthorizoauchactionatameeting.ff the
action is authorizedby lesstitan unanimousconsent,noticoof theactionsimilhe givenIo nonconsentinti
slookhoklers.

AllTXCLE TU,

DOARDOFD5tECTofth

3.1. ElengaU'entaliti Numhet.The businessand nfedtsof the corporation ehnu
homanagedby its Bonrdof Directors.The munherof directorsof thecorporationshoubeone(1) or such
other specitionumberasmaybedesignatedfrom timeto timeby resolutionof the floardof Directors,

3.2. IntgiLc.andkitullßestions..Rachdirector shall holdoffico intil the nextatmual

meeting of stockholdersanduntil his anecessorshallhavebeengunNiled andelected,or initH hisprior
denih,resignadonor removal, A director mayhe removedfrom office by afthmative voteof a majadly
of the outstandingsharcsentitled to vote for ihn election of suchdirector,taken at a meeting of
stockhoklaracalled for that purpose. A director mayresign at any time by Aling his writton resignation
with die Secretaryof the corpotation.Olrc¢tors need not he residentsof the State of Delawnre or
stockholdersof thecorporation.

3.3.AusttliicM.ce!!ng.a.A regularmooting of the lloard of Directors shallbe held
whhout other notice dian this by-law immediately aRerthe annualmeetilig of stockholders,and each

adjoinned sessionthereof, The placeof such regularmeeting shaHbe the same as the placeof the
meeting of slookholderswhich precedesit, or suchother suitable place asmay be amtouncednt such
meollag of stockholden.The floard of Directorsmay provido,by resolution, the time andplace,either
within or whhout the Stateof Delaware,for the holdingof additional togularmeetingswithotit other
notice thansuchresolution.

3.4. Episinddgening.Speelalneedngsof the Boeid of Directorsmaybecalledby
or at die requestof the Presideni,Secretaryof Treasurer..ThePresidrmtor Secretelycallhtg anyspecial
moeting of the lioard of Dhectois may fix any place,enkerwithin or without the Stateof Deinware,as
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lhe placofor hohling anyspecialmeetingof the noardof Directorscalledby them,and if no oiker place
is fixed theplaceof themeetingshall helho registeredoffice of thecorporation in theStateof Delaware.

3.-5. NeligeL\Valve.Noden of eachmeeting of the Board of Dhectors (imless

othetwise provided in or pmsunnito Section3.3)shallhegiven to eachdirector not lessthantwenty<our
(2.1)hoursprior to lhe moedngby givinß ural,telephoneor wikten notice to edirector in penson,or by
telegram,or not lessthan three(3) days prior to a meethig by doßveringor mailingnotleo to the business
addressor suchotheraddressas adirector shall havedesignatedin witting andfiled with theSecretary.If
mailed,auchnotico shall be deemed lo be delivered when deposited in the Un(ted Statesmall so
addressed,with posingothereonpropnid, if nolicehegiven by telegram,suchnotice ehnlihodeemedto
bedelivered whenthe telegramis deliveredto the telegraphcompany.Whencyceany notice is required
to be given to any director of the corpomtion tuidor the certificate of incorporationor bylaws or any
provisionof law,a waiverthorcof in writing,signed at anytime,whether beforeor aneriho tino of
incoling, by thedirector entitled to suchnotleo,shallbedeemedequivalentto the giving of such notice.
The attendanceof adirector at ameetingslyallconstitutea waiverof noticoofsuchmeethig,c.xceptwhere
a ditccior attendsa meetingandobjects thereatto thetransactionof any hustnessbecausethe meetingla
notlawfully calledor convened.Neither the bushiesato be transactedat,not thepurposeof,any reguint
or specialmeethisof the Board of Directorsneedbe speelfied in the noticeor waiver of noticeof such
meeting.

3,6, Quatum.Execpt as othelwise piovided by law or by the certincate of
incorporationor thesebylaws,anmjority of thedirectorsshallconstituteaquonim for the(mnsactionof
businessat anymeetingof theDonrdof Dheutor.t.butinno eventshnil lessthanone.thhdof thedirectors
constituteagunnim.A majority of the directorspresent(thoughlessthansuchquotum) mayadjoumthe
needng fromdmeto dineWidiout Linthernotico.

3.7, MllisteL6cting, The notof die ninjority of the directorsprescist atn incetille ni

whichaquonim is presentshallbethe actof die floardof1)lrectors,unlessthenotol'n greaternumberis
rcqulicd by lawor by thecertificateof incolporationor thesebylaws.

3,8. Conduel of Mootings.ThePresident,or,in hisabsencea VicePresidentin the

order provided under Sectiond.6,or,in their absence,any directorchosenby thedireclots present,shall
call meetings of the Boardof Directorsto orderandshall act aschainnanof themeeting.The Secretary
of thecorporationahnuactas socickny of all meetingsof theBoardof Directorsbut in thenbsenceof the
Secrotniy, the presidilig officer nmy appoint inty Assistant Secretaryor any dhcolor or other person
pausent tu act asscoretatyof themeeting.

3,9, yngencica, Any vacancy occurring la the lionrd of Directors,inchiding a

vacancycreatedby anhierengoin the munbetof directors,maybe filled intil thenext succeedinganmmi
clection by the affinuativo voteof a utajoilty of die directorsthen inomeo,thoughlessthanaguntnmof
theBoardof Dhectors; provkled,that incaseof avneancycreatedby the removalof ndirector by voteof
the alockhohlers,die stockholdersshallhavethe l'iglit to fill suchvacancyat the samomeetingor any

adjetmunent thereof.

3.l0, Qgænças,atjan.The Bourdof Directors,by uminative voteof n inajority of the

directors then in ofHee,ami irrespectiveof any personalinterestof any of its members,may estabHsh
reasonnblecompensationof all dhoctorsfor servicesto the corpornlionnadirectors,officers orotherwise,
or maydologntosnehnithoilly to an appropriatecommittee.The Board of Directorsalsoshnilhave
authority to provide for or delegatoauthortly to an appropriateconimittee to provklefor reasonable.
pensions,disability or denihhonofits,andotherhonetilsor payments,to directors,officelsandemployees
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nnd to theirestates,families,dependentsor beneneinrieson accouniof prior scryices renderedby such
directors,officers andemployeesto thecorporation.

3.11.Presumptionof Anetti.Adkeetor of thecorporationwhoispreseniat ameeting

of the Donrd of Dhectorsor a committeethereofof which he is a niember at which aedon on any
corporato maller is luken tinicas his dissentshall beouteredin the minatesof the meethis orunlesshe
shnHfilo his wiitten dissentto suchacdonwith Lliu personaclingas the secretelyof die meetiiig before
the adjournment thereof or shall forward suchdissent by ionistered mail to lho Secretaiy of the
corporationhnmedtatelyaller the adjonmmentof the meeting, Suchright to dissentshnunotapply to a
dkector whovotedin thvor of suchaction.

3.12.Op_einthien.The Boardof Directors by resolution adoptedby the afßrmative
vote of a majorhy of theditcolors maydesilinnteoneor morecommittees,enchcommittee to consisi of
oncormoredirectorselectedby theBoardof Dkectors, which tothe extont provideti in saidresolutionas
initiallyadopted,andastherenAcrattppleinentedor amendedby furtherresointionadoptedbyalike vote,
shadhaveand mayexercisethe powersof lho hongdof Directorsin the mmingemoniof thehustnessand
affairs of thecorporationundmay authorizothe scalof the corpostion to beaf0xed to allpaperswhich
nmy require it. Hachsuchcomnditcc shall fix itsown tules goveming the conductof ks activities and
shall mnkesuchrepoils totheBoardof Dheetorsof usactivilles asthelloard of Directorsmayrequest.

3.13..thinahnnya£onsentWilhantMsgiting.Any nelion requiredorpcunkled by the
certifiente of Incorporationor bylawsoranyprovisionof lawto betakenby the Board of Directorsat a
meeting or by a resoluttonof any committee thereofmay he taken wkhout a meeting if a consent in
wrliing, setting forth theaction sotaken,Bledwith themimitesof theproceedings,shallbcsignedby all
of thedirectorsthenin office.

3.14.Tulenhoniekicoting. Membersof tho flourd of Dkectois,or anycommitico

designatedby the Ilonrd, mayparlioipate hi a meethig of suchBoardor committeoby munnsof
conference tolephoneor similur conummicationsequipmentbymeansof whichnupersonsparticipating
ht the meetingennheareachother,andpartleipallonin ameetingpursuantto tidsby-inw thaHconsiknto
presenceinpersonat suchmeeting.

AllT)C1,F, ly,

OFFJCR118

4,l. timár, The prinetpni officers of thecorponitlen shallbe a Prosklent,or any
numberof Vice Presidents,and n Scoretary,eachof whom shall he elceledby the Board of Directors.
Suchotheroftleets andassistantofficersasmaybedr;omed necessarymayhecicetedorappointedby the
Boardof Directors.Anynumhetof ofilocsmayheholdbythesameperson,

4.2. BisellenandTorH11tfOffin.TheotAcorsof thecorpomtionto beefectedby thu
Board of Directorsshallboolectedannuallyby the Boardof DirectorsatthoAretmeetingoftheBoardof
DkectorsheldnActeachanminiinecting of the stockhoktois, if theelectionof ofneersshallnot boheld
at suchmeeting,suchclectionshnUheheldassoontherednerasconvenicultymayhe.Eachofficer shall
holdotheeuntil hk sacecisorshallhavebeendulyelectedor untuhis psiordeath,resignationor removal.
Any ofucermay resignat anytime uponwritten notice to the corporation.Failmeto nicel officots shall
notdissolvoor otherwiseaffect thecorpomtion.

4.3.Removal. Any offleer or agentmay be removedby din ilonrd of Dkcolors
wheneverin its judgment thebest intetestsof the corporationwill be servedthereby,but suchremoval
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shall he without plejudice to the contract rights, if any,of die person so removed. Bicotton or
appolutmentshallnotof itself orcatocontntetrights.

el.d. Yeçaueles.A vacancy in anyprincipal office beenuseof death, resignation,

removal,disqualification or otherwise,shallhe filled by the Boardof Directors for ihn unoxpiredpottion
of the term.

31.5.Praaidant.The president shall be the prhicipal executivo ordeer of the

corporationand,subjectto the control of the Doord of Directors,shall,in general,superviseandcontroi
all of the businessand affahs of the corporations,Heshall,whenpresent,presideni att meetinenof the
stockholdeinand of the Doard of Olrectors.He shall haveauthodly,subject to such nuesnamaybe
prescribedby thoBoardof Directors,to appohti suchanentsandemploycosof thecorporationas hashall
doomuneessary,to proscribetheir powers,duties andcompensation,andto deleyatoauthorky to them.
Suchagentsandemployeesshall hold office at thedisciction of thePresident. llo shall haveauthoitty to
sign,a.scenteami neknowledge,on behalf of the corporation,all doods,mortgages,bonds,stock
certiiloates, conisacis,lenses,repotts and allother docitmentsor inskuments,of ovely conceivabk;khtd
andcharacterwhatsoever,necessaryor proper to beexecutedin the courseof the corpotation'sregular
bushtess,or which shnubeauthorizedby resolutionof theDonid of Directorsiand,except as otherwise
provided by lawor theßonrd of Dircotors,hemayauthorir.oattyVicePresidentor other officer oragent
of tho corporation to sign,oxccute and neknowledgesuchdocumentsor instruments in his pluco and
stond, in generalbe shull perfoot alt dnticshicident to the ofAce of Presidentundsuchother dulics as

mayhopresciibedby thelional of Directorsfromtime to time.

#1.6. 11ta.VictPalliant..In theabscocoof the Presidentor ht theevent of his denth,

G innbilhy or refusalto net,or in theovent for anyreasonHshall bo impacticablefor thePicskient to uctpersonaHy,theVlec President,if one is elected,(or in theeventtherebemore than onoVice President,
the Vice Presidentsla the order designatedby the Board of Directors,or In the absenceof any
designation,then la theorder of dieir election)shallperfolmthedutiesof the Preskloni,andwhenso
acting, shanhave all the powers of nadhe suhJeetto aulhe restrictionsuponthe President, Any Vice
President maysign,with the Scoteluty or AssistantSecrotmy,cuidilcates for sharesof the corpointioni
and shall perfoot such otherduties andhavesuchauthority nefromtimo to timo maybe delegniedor
assignedto hienby thePresident orby the Boardof Directors.'fhe excentionof anyinalrumentof the
corpointion by anyVice Presidentihnubeconclusivoevidence,nato thirdparties,of his nuthodly to act
in thesiendofthe President.

4.7. Ih.o_ScNQinAY.The Sacrolaryshalk(a)kcoptheminutesof the meetingsof the
stockhoklers and of the noordof Directors in oneor morebooksprovided for thepurpose;(b) attest
lusnuments to befdedwith the Secretaryof State; (c)see that all nodeosare duly givenin accordance
with the provisionsof thesebylaws or asrequiredby law;(d)he custodianof thecorporaterecordsmidof
the scal of the corpornilon and seeihnt the seid of the corporation is offixed to all doenmentsthe
execution of whichonbehntfof thecorpondion underits seniis <hdyauthorizedi(o)keeporarrangefor
the keepine,of a registerof the post officoaddressof eachstockholderwhichshallbc nunishedto the
Secretaryby suchstuckholder;(1) signwith lho President,or aVice President,cenißentes forsharesof
thecorporniton,the lasunneoof whlehshnuhavebconauthorizedby resehdionof the nonrdof Direelors;
(¡;) havogeneral chotgo of the stock transferbooksof the corporation;and(h) in generalperforn nu
dulica incident to lho office ol'Sceretuiy andhavesuchother duties ind excreiscsuchnuthorityas from
ihne to time mayhedelegatedor assignedto himby thePresidentor bythoDoordof Directors.

4,8, The'hsagter, TheTreasurershalk (a) havechargo andcustody of and be

responsible for all Amdsamisecuriticsof the coiporation;(b) receiveandgive receipts for moneysduo
and payableto thecorpornlion from anysourcewhatsoever,anddepositnHsuchmoneysin thenameof
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ihn corpomtion in suuhbanks,trust companiesor other depositariesas shall be selected la accordance
with lhe provisionsof Section5.3;and (c) in generalperfomi all of the dulles hicident to the olike of
Treasurer andhavesuch other dulles and excroise suchotherautheilly as from time to timo maybe
delegatedor nasignedto himby thePresidentor by the Boardof Dhectors, if required by the Doord of
Directors,theTreasurershall givea hond for the failhM dischargeof his dutiesin such sum and with
suchsurelyor suratiesastheBoardof Directorsshall datermino.

ela. ätalalaiti.ACste_tmiesand AsAqui 'llema. There shall he stich numberof
AssistantSecretadesandAssistan Te;nsurersasthe Boardof Directorsmay from time to timo nuthori?c,
if any.The AssistantSecretariesmaysignwkh thePresidentora Vice Preskientceill0cates for sharesof
the corporation the issunneeof which shall have beca authorizedby a resolution of the Board of
Directors.The AssistantTreasurersshall respectively,if tequiredbythe Honrdof Dkeotors, givebomis
for thefaithfid dischargeof thedulles in such sumaandwith suchsurettesas the Boardof Directorsshall
detenwhte.the AsaktantSecretmicsand AssistantTreasurers,ht general,shallperfunn such dullesand
havosuchnuthority asshallfrom time to time in delegatedor assigned to thornby the Secretaryor the
Treasurer,respecilvely,orby(NCPresidentor the Monalof Dh¢¢tors.

*1,10.Allatr_Assistantsand Actine Offlects. The Board of Dkectors shall havelhe

power to appoini anypersonto nel na assisinnt to anyoAlcut, osasagent for lho ¢otpointion in his stcod,
or to perform thedutiesof suchofßccr wheneverfor anyreasonit is impractionbinfor suchoRicer to nel
personally,and suchassistantor actingofficer or otheragentsoappointedby the Honrdof Dhectorsshall
have the power to perfonn all thedutiesof theofiice towhich he la su appointed to be annasistant,or as
to whlohhe la soappointedto net,excerptas suchpowe( mayheotherwisedefined or restrictedby ihe
Doordof Dhectors.

6 chi 1.EnMe.The salmicsof theprincipal officers shallbo(ixed from time to time by
the Boardof Dhectorsorby adulyauthorizedcommincethereof,andnoofficer shidi be preventedfrom
receivingsuchsalaryby reasonof thefact that heis alsoadisectorof thecorpointion.

ARTICLE V,

CONTRACTS,LOAN,CHECKS
AND DEPOSITst SPRCTAT,CORPORATE ACTS

5.1, Contreets.TheDoordof Directorsmaynulholize anyculceror officers,agentor
agents,to enter luto anycontreetor execute or deliver any inshumentin the nameof anon behalf of the
corporadon, nadsuchnuthoriantionmny be p,cneralor confinedto spec10cinsinnees, in iho absenceof
other designation,alldeeds,mortgagesnudinstrumentsof assignrnentor pledgemadeby the corpomtion
shall boexecutedin thenameof thecorporationby the PresidentoraVice Picsklentandby lho Secretmy,
anAssistantSecretary,theTransureror unAssisinntTransurer;the Secretaryor anAssistant Secreinly,
whennecessaly or required,shallaffix the corporatuscaltheretoiandwhensoexecutednootherparty to
such instoment or anythird pastyshall he requiredto makeany inquhy hilo the nutimrity of thesigning
officer orofficers.

5.2. I.o.atis.Noindebtednessfor boirowed moneyshallbecontractedonhehnifof the
coiporation mid no evidencesof such indchiednessshall bohaned in itsnameunicasauthorizedby or
under iho authority of a resohition of the Board of Directois. Such nuthorization may hegenernior
confined to specilieinstances,

oMio.1020796.1 ,g.



£3. Depasila.All flads of thecorporationnot othotwiseemployedshall hadeposited
item time to timeto the credit of thecotporation in suchbanks,imst companiesor other depositariesas

mayhaaclectedbyor tnder theauthorily of a resolutionof thoBoardof Directors.

his-Ca(Roln.tton.Subjectalwaysto thespecillo

dircottonsof theBoardof Directors,(a)anysharesorotherscenities lasuedbyanyothercorporationand
ownedor controlledby this corporation maybe voted at anymeetingof security holdersof suchother
corporationby thePresidentof this corporallon if hela present,or in his absence,by a Vie¢ Presidentof
this corporationwho may be present, and (h) whencycr, la the Judgmentof the President,or in his
abseneo,of a VicePreskient,it is desirableforthis corporation to executeaproxyorwiluon consentin
respectto anysharesor othersectuitiet issuedby any othercorporationandowned by this cotporation,
such proxy or consentshall be executedhi the nameof thiacosporationby the Presidentor one of the
Vice Ptesidentsof this corpomtion,withoitt necessityof any nuthorization by die llonrd of Directors
afAxationof corporatescalorcointersignatureor attestationby anotheroment.Any personorpersons
designatedin themainer ubove stated as the proxyor proxies of thiscoiporation shallhave lull light,
power andauthority to voto lho ahntesor othersuonities inued by suchothercorporation andownedby
lia corpointionthesameassuchshuresorotherseemitiesmight bevoted by this corporntion.

Al(TICl,E VI.

CERTIFICATF.SVOR Sff ARES ANDTIJRiit TitANSVEli

6.1. CatilfL4aLethirAbeats.Cerillicatesrepresontingshatesof the dolporation shall

G be in such ibim, consistentwith law,asshall be determinedbytheBonedof Dircolors.Suchcertiftentos
shall he sigited by lhoPresidentor a Vice Proskientand by the Secretaryor an AssistantScoretaryor
TreasurerorAssistuntTreasurer.All ceillitentes forsharesshallbe consecutiyolynumberedorothonvise
identified, The namoand addressof the penontowhomthe ahntesrepresentedtherchyare kaued,wkh
the numberof sharesanddateof bane,shnubeenteredonthestocktansferbooksofthecorporation.All
certificatessurrendoredto the corporation for transfershall beconceledandno newecrtificateshallbe
issuedintil the formereerlifleute ihr a like numhorof sharesshall havebeensurrenderedandenneekd,
exceptasprovided inSection6.06.

6.2. IN9Eindidliumh1tallednes).Thescalof thecorpostion onanycertifleatesfor
sharesmaybeafacshnile.The signatureof thePreshientor Vice Presidentand the Secretneyor Assistant
seviciary upon a certifienic maybe lhesimilesif theverd0catela manuallysignedon behalfof a transfer
agent,ora registor, otherthanthe corpoimionliscif or nuemploycoofthe corporation.

6,3. SignalKhyJ93½f-Offlççy. in enseany offleer, who hassigned or whose
theshußesignaturehasbeenplaceduponanycortificale for abures,shuuhave ceasedto be suchofficer
heforesuchcerillicate is issued,it any be issuedby thecorpomtion with the amnneffect ns trhe were
such offlect at thedateof uslasuo.

6A '.frangf4r.p])hiltes Prior to due presentmontof a cettißcato for sharesfor

registration of tansfer, the coipostion may treal the registeredowner of such share.sas the peaon
exclusivelyentilled to voto,to receivenotifications andolhorwise to haveandexerciseall the rights and
powerofanowner.WhereacertUlcatofor sharusis presentedto theemperationwitharequestto register
for transler,thecotporation shall nothe liablo lo theowner or anyother personsuffining lossas a result
of suchregistrationoftiensfer if(a) therewornonorwith theceltificate theococ.ssiuyendoucutents,and
(b) the corporation hadno duty to hiquire into adveranclaimsor hasdischargedby suchduty.The
corporation may requisc reasonabloes,stunneothat saidendorsomentsare gemtine and ofteethouand
complioneewithsuchother regulationsasmay bepresolihedby or underthe authorhyof the lionrd of

cHic..tsions.1 A).



Directors.Wheroa Iransferuf sharesla madefor collateral seemity,andnotnbsolutely,it shallbe so

expressedin theently of transfer if, whenthesharesarepresented,hath lho trnnsforerand the transferee
sotequest.

ii.3. RMiltLedo):sonTren.sfg.The freeor n:verse sideof eachcertificate icpresoitting

shareashaHbearnconspicuousnointlonof any inshletion imposedby thecorporationuponthetransferof
such sharea. Othuiwise the restriction is invalid except against those wkh netualknowledgeof the
restrictions.

6.6. 691!,_Qgikevedor Stolencertifloales.The Ronrdof Directorsmaydheetanow
cortißentoor certinentesto be issuedin placeof any cert(Benteor cortillentestheretoforeissuedby the

corporation allegedto havebeenlost,stolenordestroyed,upon themakingornnn#idavhof that fact by
the personclaiming the certificatoof steekto be lost,sinien or destroyed.Ylhenantharinittgsuçhissueof
anew ecitiffento or certificatos,the floard of Directorsmny,in its diserationandnaaconditionprecedent
to the issuancethereof,require the personrequestingsuchnowcortillonto or certillcates,or his or her
legal representadye,to give thecorporalienubond insuch stim as it maydirect asindonnityagainstany
claim that mny be madeogninstthe coipornlion with respectto the cediftento allogedto have beenlost,
stolenor destroyed.

6.7. Gen.sillgrallon_for_Shares.The sharesof the corpointion maybe Isanedfor such
considerationasahnil beAxedfrom timeto thne by thaBoard of Directors,consistentwith the lawsof the
Stateof Dchtware.

6.8. Sion.Seminilort!.The floard of Directorsshallhavethepowerandauthoritylo I

O makeallsuchfmiher miesandregulationsnot luoonsistentwith thestatutesof theStateof Delawuroasit
may doce expedientconcerningthe issue,innsfer andregistrationof octunentesrepresentingsharesof
thecorpomtion. ,

ARTICLE Vil,

SICAL

7,1, The Board of Directorsmay,at their discredon,providea capointe seni in an
appropriateform.

AllTIC),E VtlI.

FISCAl, YRAR

S.I. The fiscal yearof thecorporationshall beginon theArstdayof Jamsaryandend
on tho instdayof Decemberineachyear.

ART(CLElX,

AMENDMl(NTS

9.6 9.y110skhoking.Thesebyinws may beadopted,amendedor repealedandnow

bylaws may be adoptedby the stockhohlersenttiled to vote at thestockholders'nnunalmeetingwithout
prior notice or anyother meetingprovided the unendmentunderconsiderationhasbuenset Gnihhi the
polieu of meeting,by affnuntive voteof nut lessthan a majority of the shares present or representedat
any m,;ethisat whichaquenim is inattendance,

elec..tesonsa .10,



9,2, liy Dir.teloa.These bylaws maybendopted,amendedor repealed bythe Board
of Directorsas provkled in the ceillnente of incolporation by the afßrnnlive vote of a majorítyof the
nmnherof discelorspresentat anymeetingat which aquonnu is in attendance;but no by.lawadoptedby
iho stockhoklersshallbeamendedor repealedby the Boardof Directors if thebylaws soprovide.

9.3. JinpliedAmandat. Any action taken orwithorized by theDoord of Directors,
whlehwould beinconsistentwith the bylawsthen inoffect but it takenor authodeedby afikantive vote
of notloss than the munberof dircelors required to amend the bytaws so thut the bylaws would be
consistentwhhsuch action,shallbe giventhe sameoffect as though the bylawahad boon lemporarily
amendedor suspendedso fur,but onlyso tar,asis necessmyto permit the speci(ic action so taken or
anthorixed,

AllTICLE X.
INDEMNIFICATJONOF DTRECTOllS AliD OFFICERS

10.1..ludgalsificallan-ofDheeless,Officers.and Employpm.The Corporation shall
hidemnify to iba full e,stentpoimlik;d by law anypoison madeor threatenedto be madea piuty to an
actionor proceeding,whethercilminal,olvil,administrutiveor investigativo,by tensonof thefac(that the
person,hisor herlostatoror intestatolaor wasadirector,ofAccr or employeeof theCorporation orany
predecessorof the Corporationor servesor servedanyother unterprisoGSa director,offlecr or employee
at therequestofthe Coiporntlonor anypredecessorof theCoivomlion,

CHicJoton6.1 ,i|.
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STATI¢ofDRI»AWAllR
CEftTIFICATE of iNCORPOllATION

ÅSTOCK OORPORATLON

• Virst: lite nameof thisCorporat(onla llatsTrading,Inc.

• Sveondtits registered of aceintheStateof Delawareis in halocated at.
1200Oronne Sucet,in thoO(ty of JYllen!"Uton _
dointy of tiew caute 7.jpCode.19801---. Theregisteredagent in
chargo lhetcof i:s Thecuporation Tmit Company

Thirdi The putponeof lhecotpotationk to eitgage lnanylawlbl octoractivity for
whlehcorporations mayboosannitt.dinder the GeneralCorporation Lawof
Dolaware.

• Fourthi The amountof the totalsinck of thit coipor.itionis antheitacdtoissue is

100.0M , -_shatna (numberofautharked shares)with aparvalueot'
51,0($ pt a gre,
• Fifthi The nano andmalthig addressofthe ineospontiot ato its felinws:

NoenoI-awreare^·Sesin
Malling Acidreas9m indianCreekPukway.soitei100

6 > 1,The Undersigned,for the pittpose of formingacorporation tmdor die lawsof ille
Stato of Dolaware,do inako,file andre¢erd thh Certifiente,nata do ceillfy that thu
facts heroin6tatedpronie, pitu i haveactoidingly herento setmyhandth6

(44 _dayof tune ,A.D.90.05_..

tW:
(httorporator)

NAMH:)-awino A.awain
(typoor):liitt)

ol|nt:a *( l.bistatit
s.icinita e of St:ntn

Divj..ilon a narçorni:lone-a
.Milannart 05:56 15106 00S

11t£0 p5146 141(6/ QStv 050$0$316 - 3 b';.ts
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STATEOFDELAWARK
CimTIFICATE OF AIVUENDMENT

OF CERTIFICATE OFINCORPORATION

Thocorponitionorganizedandtidstintt underandby virtue ot'theOenciniCorporudenLawof the

SuiteofDolmentodoeshembycorti@

FtitST: ThatPursuuntto a ComentAttlon la i.louof aSpechdJointMeadnt ofdie Stockholders

pial Donid of Ok¢¢tois o(BAT8 Trading,bio.(dio"('orpomdatt")adoptedpttraudalto St.ctions228

Ä�P�|�Œ_CorpostlanI.awof thestateof Delevero(the "Consent"),resolutions

were cluly adopted soiting forth an amostancelof the Celittleisto of Jacorponitionof anta

corpomtion,declarbig evid amendaient to beadvkobleandtsutorkJnt; tind diree(inathe prepar

oilkets of tlio Corpostion to file the necessarycordfloatooffoottagudd amendmentwidt dio

Heeretaryof Statoof Dolnware.Theinsolutionsettingfaith theproposedamendmentis as Gallows:

RP,SO).VEl),that the Cordlicain of lueerporellimof duscoiparationlto esented by ohnit(dat:the

G Artiolo th.neofmimbered "Fornth"sothat,at imiended,said Article sheNbeandreadat follows:The omonit of Ga total steek udscorporniton h nativnind to issue h 11,000,000

olyw;swith a pervalueof3.0t perihnte.
SECONDt Thai the Corisont w.sstenedbyoil ofihn ainekhottletsanddirectorsoftheCorporadon

atid was ante efreellve osof october id, 2001.
Tilutl): That said entendinentwasduly adoptalh>nr.cordane.owbhtheprovbiousof Scotton2d2

of ny.iGeneelCorporationLawof theStateof Delawnse,

l'OV.it.Til:Thut the enyttniof seki verporationshallnot bu stduced unitet og byseason of .aid
etnomimont. is

IN WITNJ38.9\Ylil¢ltBOF, enldcorpomtionhascausedtids coinnentoto be idipted thb I_

dayof ecToc-PC -,'i.005.

Autheilw.dOfiker
Title: . Prostift8L....---..

Niuno: . thwhilLClimattittet. _ .._.
tiMAts.)



QÍleJhst State

I, 02)?F)t)BY N. DULLOCI(, BBCRIETARY OF HTM'N OF TilB BTM'M OF

DMhhWARE, DO 11281491 CN)(TIFY TilM ATTACilMD XH h TlWR AND CoimMCT

COP.YOF TilE CRRTIFICATE OF XNCORPORATION OF "Ol.IICitON IIOLDINGH

CORV,'t; FILKD XM 'NIX3 OFFICE ON Tilís BMVMNTl( DAY OF FMIDtUARY,

A.D.2011, AT 4,47 O'CLOCl( P.M.
A FILED COPY OF TilIB C27tTIFICM'S H/18 ilNNN FORNARDED TO TilR

NEN CARTLE COUNTY lŒCORDidR OF DNNDU.

altroy 49.mdluth, St:cetaty of State .
4937045 8.100 AU't'llMN 'XON: ß!545312

110.12!;!)00 .. DATH: 02-07-·.1.1
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CERT1FICATROFINCORPORATION
i

OF

OMICRONIIOLDINOSCORP.

FIRST: Thenameof theoorpomtionis omloronlloidhip Corp.(die
"Corporntion"),

SECOND:Theaddressoflia registotodofilcoin theStatoof Delawareis
CorpointionTsuitCenter,12090muttoStreet,Cityof Wilming(ou,Countyof
NowCastle,Dolaware19801.Thenoinoof its registeredagentatsuchaddressis
TheCorpointionTn1stCompany.

TIHRDt Thepurposeof die Corporationistoottgagoinanylawndnotor
notivityfor walohcorpointionsmayboorganizedundertheGenetalCorporation
Lawof theStateof Delawaroasthesmuooxistsormayherenrhemnended
("DolawaroLnw").

O FOURTil: (1)Thetotalnumberof sharesofstockwhichdie colporation
shallhavenuthodlytolasuois2,000,conslatingof 1,000sinicsof Common
Stook,parvalue$0.0t por share(the"Conimoniftook"),and1,000sharesof
PreferredStock,parvahto$0.01porsitate(tho*ProforcedStock").

(2) TheBonid ofDkeotorsis herchyempoweredto mt.thorir.oby
resolutionorresointionsfom dmototimetheisstumooofoneormoreclassosor
seriesof PreferredStockandto fix thedesignations,powers,preferencesand
relativo,pmtiolpathig,optionalorodtorrightS,if any,andthequalitications,
limittidonsorrestrictionsthereof,if any,withrespoolto eachsucheinsaorsoitos
of ProfortedStookandthenumberofsharosconstituthigeachauchclassorseries,
andto inorcasoordoorensothemimberof shutosof anysuchclassorsetlostothe
extentpermittedby DoinwaroLaw.

FIFTH: Thenamoandniallingttddrossofdiohteciporatorare:

ni"*..-.......--._-..-...... .MnRI.nil.Adiras_
Mulik M.Khalil DavisPolk&,Wantwell

' 450LoxingtonAvemio
NowYork,NowYork 10017

81XTih TheBoardof Directorsalmilhavethepuwortoadopt,amendor
repoolthehylawsof theCorporadon,

(NY)089MoWAutioC5*e64GosadVtilositu.h



SINENTH: Bleollonordheetorsneednotbebywrittenballotinlossthe
bylawsof theCorporationsoprovklo.

EIGiffil: TheCorporationoxpresslyolootsnottobegovemedby 6'ootton
203ofDelawaroLaw,

NINTIh (1) AdirootoroftheCorpomtionshallnotbelinbleto the '
Coipontionorits stockholdersformonotarydamagesforbreachof liducintyduty
asadlrcolorto thefallestextentponditedbyDolnwareLaw,

(2)(a) Enokperson(andtheholts,excoutorsoradministatorsof such
person)whowasor isapmtyoristhreatenedto bemadeapartyto,orishwolved
inanythrontonod,pendhisorcompletedaction,saltorproceeding,whetherolvil,
oriminal,ndministmilvoor invesdantivo,byronsonofthefactthatsuchpersonis
orwasadirectororofiloorof theCorporationorisorwassolvingattherequest
of theCorporationasadirectororotAcorof anothercorporation,partnership,
jointventure,trustorotherenterpilse,olmilhoIndonmißcdandheldharmlossby
theCorpomtionto theMlostextentpoimittedbyDelawareLaw,Therightto
indemnifientionconfonedinthisARTICLENINTil shallalsoluohidethedahito
bepaidbythe CoiporationtheexpensesInoural hiconnectionwithanysuch

G preocodinglaadynneoof its thuddispositiontothendlestoxtentnuthorizedby
DelawaroLnw.The righttohidomnillontionconferredinthisARTICt.BNINTil
shallbeacontract itßht.

(b) TheCorporationmay,bynotionof itsDonalof Dircotors,proylde
indemniftentlontosuchof theemploycosnndagentsoftheCorpomtionto such
extentandto suchoficotastheBonidofDirectorsshalldetoiminotobe
appropriatoandauthorizedby DolnwareLaw,

(3) TheColpontionshallhavepowerto purohnsoandmnhitnin
insnmneoonhohalforanypersonwhois or wasadirector,offloor,employcoor
agentoftheCorpontion,or laorwassolvingattherequestof tho.Corpointtonas
aditootor,alticor,omploycooragentof nuotheroorpostion,partnomhip,joint .
venturo,trustorotherenterpilsoagainstanyexpenso,liabH(tyor lossincorredby
suchpoison inanysuchonpnottyorurishigoutof suchporson'sstatusassnoh,
whetheror nottheCorpomtionwouldhavethepowertohulemnifyauchperson
againstsuchliab0ityunderDelawatoLttw.

• (4) Thorightsandaußlodtyconferrodin thisARTICLEN)NTHsimil
notbeoxolusivoofanyotherrightwhlohanypersonmayotherwisehaveor
horonnoracquire.

(5) NohhortheamendmentnorreponiofthisARTICf.ENINTil,nor
theadoptionof iuly provisionof thisColiluontoof blootpsmtionor thebylawsof
theCoiporation,nor,to diofullestextentpeimkledbyDelawaroLaw,any
modilleationof inw,shallalvoiselyaffootanyrightorprotoetionafsny poison



gantedpursunutheretooxiadugni,or mishigoutofor relatedto anyevent,notor
omissiondiet occuiredprior to,thelimoofsuchamendment,tcpeal,adopdonor
modl¢adon(togatdlessofwhenanyproceedhtg(otpali diereof)reludngtosuch
event,notoromissionatleesor is firstthreatened,commencedorcompleted).

TBNTJh TheCorporadonreservestherighttoantendthisCeltlucateof
hicorporationhi maymannerpormittedbyDolawareLawandall rightsand
poweraconferredhoroinonstockholdoro,directorsandonlcora,if any,amanbject
to thisreservedpower,

QiV)0MW)?oRo.00CW.heklbood:14x



1NWfrNESSWIIERBOP,theundersignedhasexecutedibisColdficato
of incorporation this70'dnyof Fehmnry,2011,

MalikM.Khalil
incorporator

(IN)N9fMA%0.I)WilaiskofalMpoistel4es



BYLAWS

OF

OMICRON HOLDINGS CORP.

ARTICLE I
OFFICES ,

Section l.01.Registered O/]ìce.The registered office of the Corporation
shall be in the City of Wilmington, County of New Castle,State of Delaware.

Section 1.02.Other O/]ìces.The Corporation mayalsohaveoffices at
suchother placesboth within andwithout the State of Delaware as the Board of
Directors may from time to time detennine or the business of the Corporation
may requac.

Section 1.03.Books.The books of the Corporation may be kept within or
without the State of Delawarc as the Boardof Directors may from time to time
determine or the business of the Corporationmayrequire.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.01.Time and Place of Meetings. All meetings of stockholders
shall be held at such place,either within or without the State of Delaware, on such
date and at such time as maybe determined from time to time by the Board of
Directors (or the Chairmanin the absenceof a designation by the Board of
Directors).

Section 2.02.Armual Meetings. Unless directors are elected by written
consent in lieu of analmual meeting aspermitted by the General CorporationLaw
of the State of Delaware as the same exists or may hereafter be amended
("Delaware Law"), an annual meeting of stockholders, commencing with the
year 2012, shall be held for the election of directorsand to transact such other
business as mayproperly 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 suchconsent is less than unanimous,
suchaction by written consent may be in lieu of holding anannual meeting only if
all of the directorships to which directors could be elected at an annual meeting
heldat the effective time of such action are vacant and are filled by such action.

(NY)02909,003;oRG.DoC5/omkron.intennediate.bylaws.dec



Section2.03.Special Meetings. Special meetings of stockholders may be
called by the Boardof Directors or the Chairmanof the Board andshal becalled
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stockof the Corporation entitled to vote. Such request shall
state the purpose or purposes of the proposed meeting.

Section 2.04.Notice of Meetings andAdjourned Meetings; Waivers of
Notice.(a) Wheneverstockholdersare requiredor permitted to take any action at
a meeting,a written notice of the meeting shal begiven which shall state the
place, if any,date and hour of the meeting, the means of remote communications,
if any, by which stockholders andproxy holders may be deemed to be present in
person andvote at suchmeeting,and,in the caseof a special meeting,the purpose
or purposes for which the meeting is called.Unlessotherwise provided by
Delaware Law, such notice shall be given not less than 10 nor more than 60 days
before the date of the meeting to each stockholder of record entitled to vote at
suchmeeting.Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time, place, if any,and the
means of remote communications, if any,by which stockholders and proxy
holders may be deemed to bepresent in person and vote at such meeting,are
announced at the meeting at which the adjournment is taken.At the adjourned
meeting,the Corporation may transact any businesswhich might havebeen
transacted at the original meeting. If the adjournmentis for more than 30 days,or
aller the adjournmenta newrecord date is fixed for the adjournedmeeting,a
notice of the adjourned meeting shall begiven to eachstockholder of record
entitled to vote at the meeting.

(b) A written waiver of anysuchnoticesigned by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein, shall be deemed equivalent to
notice. Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting,except when the person attends the meeting ter the express purpose
of objecting, at the beginning of the meeting,to the transaction of any business
becausethe meeting is not lawfully called or convened. Business transacted at
any specialmeeting of stockholdersshall be limited to thepurposes stated in the
notice.

Section 2.05. Quorum. Unless otherwise provided under the certificate of
incorporation or these bylaws andsulticct to Delawnre Law, the presence, in
personor 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, suchquorum shall not be
present or represented at any meeting of the stockhoidcrs,a majority in voting
interest of the stockholders present in person or represented by proxy may adjourn
the meeting, without noticeother than announcement at the meeting,until a

(NY)02909/00Kolto.DOCSlamicron intenuediate.bybasAcc 2



quorum shall be present or represented.At such adjourned meeting at which a
quorum shall be present or represented any business may be transacted which
might have been transacted at the meeting as originally notified.

Section 2.06.Voling. (a) Unless otherwise provided in the certificate of
incorporation andsubject to DelawareLaw,each stockholder shall be entitled to
one vote for eachoutstanding shareof capital stockof the Corporation held by
suchstockholder. Any share of capitalstock of the Corporation bekl by the
Corporation shall have no voting rights. Except as otherwise provided by law, the
Certificate of incorporationor these By-Laws, in all matters other than the
election of directors, the affirmative voteof the majority of theshares of capital
stock of the Corporation present in person or represented by proxy at the meeting
and entitled to vote on thesubject matter shall be the actof thestockholders.

(b) Each stockholder entitled to vote at a meeting of stockholders or to
express consent or dissent to a corporate action in writing without a meeting may
authorize anotherperson or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribedby such stockholder or by his
attorney thereimto authorized,or by proxy sent by cable,telegram or by any
meansof electronic communication permitted by law,which results in a writing
from such stockholder or by hisattorney, anddelivered to the secretary of the

4 meeting. No proxy shall be voted after three(3) years from its date,unless saidproxy 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 asa vote
cast.

Section2.07.Action by Consent. (a) Unless otherwise provided in the
certificate of incorporation andsubject to the proviso in Section 2.02,any action
required to be taken at any annual or special meeting of stockholders,or any
action which may be taken at any annualor special meeting of stockholders,may
be taken without a meeting,without prior notice and without a vote, if a consent
or consents in writing, setting forth the actionso taken,shall besigned 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 thercon were present andvoted andshall he
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'sregistered office shall be by hand
or by certified or registered mail,return receipt requested.Prompt notice of the
taking of the corporate action without a meeting by less than unanimous written
consent shall be given to those stockholders who have not consented in writing
andwho, if the action had been taken at a meeting,would have been entitled to
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notice of the meeting if the record date for such meeting hadbeenthe date that
written consents signedby 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,andno written consent shall be effective to
take the corporate action referred to therein unloss, within 60 daysof the earliest
dated consent delivered in the manner required by this section andDelaware Law
to the Corporation,written consents signed by a sufficient numberof 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 arc
recorded. Delivery made 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
Chairman of the Board, if one shall have been elected, or in the Chairman's
absenceor 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 chairmanof
the mecting. The Secretary (or in the Secretary's absence or inability to act, the

e person whom the chairman of 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 businessat all meetingsof
stockholders shall be asdetermined 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.Nwnber, Election and Term Of Office. (a) The number of
directorswhich shall constitute the whole Board shall be fixed from time to time

by resolution of the Board of Directors but shall not be less than two or more than
nine.The directors shall he elected at the annual meeting of the stockholders by
written ballot, execpt as provided in Section 2.02andSection 3.12herein,and
each director so elected shall hold office until such director's successor is elected

andqualified or until suchdirectofs earlier death,resignationor removal.
Directors need not be stockholders.

(b) Subject to the rights of the holders of any series of preferred stock to
elect allditional directors under specificcircumstances,directors shall be elected

4
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by a plurality of the votes of the sharesof capitalstock of the Corporation present
in person or represented by proxy at the meeting andentitled to vote on the
election of directors.

Section 3.03.Quorimi and Manner ofActing. Unlessthe 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 Boardof Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not begiven of the adjourned meeting if the time andplace thereof are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting,theBoardof Directors maytransactany businesswhich might havebeen
transacted at the original meeting. If a quorum shall not be present at any meeting
of the Boardof Directors the directors present thereat shall adjourn the meeting,
from time to time, without notice other than announcement at the meeting,until a
quorumshall be present.

Section 3.04.Time and Place of Meetings. The Boardof Directors shall
hold its meetings at such place,either within or without the State of Delaware,

G and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absenceof a determination by the Board of
Directors).

Section 3.05.Ammal Meeting. The Board of Directors shall meet for the
purposeof organization,the election of officers and the transaction of other
business, as soon as practicable after each annual meeting of stockholders,on the
same dayand at the same place where such annualmeeting shall be hold.Notice
of such meeting need not be given. In the event such annual meeting is not so
held,the annual meeting of the Board of Directors may be held at such place
either within or without the State of Delaware,on such date andat 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 choosesto
waive the requirement of notice.

Section 3.06.Regular Meetings. Aller the place and time of regular
meetings of the Boardof Directors shall havebeendeterminedandnotice thereof
shaUhave been once given to each member of theBoardof Directors, regular
meetings maybe held without furthernotice being given.

Section 3.07.Special Meetings. Specialmeetings of the Boardof
Directorsmay be caHed by the Chairman of the Board or the President andshall
he called by the Chairman of the Board, President or Secretary on the written
request of two directors. Notice of specialmeetings of the Board of Directors
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shall be given to each director at least three days before the date of the meeting in
such manner as is determined by the Board of Directors.

Section 3.08.Committees. The Board of Directors maydesignate one or
more committees,each committee to consistof one or more of the directors of the

Corporation. The Board may designate oneor more directors asalternate
members of any committee, who may replace anyabsent or disqualified member
at any meeting of the committee. In the absence or disqualifleation of a member
of a committee,the member or members present at any meeting and not
disqualified from voting, whether or not such member or members constitute a
quorum,may unanimously appoint another member of the Board of Directors to
act at the meeting in the place of any suchabsent or disqualified member.Any
suchcommittee, to the extent provided in the resolution of the Board of Directors,
shall have andmay exercise all the powers andauthority of the Board of Directors
in the management of the business andaffairs of the Corporation,and may
authorize the seal of the Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in reference to the
following matter; (a) approvingor adopting,or recommending to the
stockholders,any actionor matter expressly requiredby Delaware Law to be
submittedto the stockholders forapprovalor (b) adopting,amendingor repealing

4 any bylaw of the Corporation. Each committee shall keep regular minutes of itsmeetings and report the same to the Board of Directors when required.

Section3.09.Action by Consent.Unlessotherwise restricted by the
certificate of incorporation or these byiaws,any action required or permitted to be
taken at anymeeting of the Boardof Directors or of any committee thereof may
betakenwithout a meeting, if all members of the Boardor committee, as the case
maybe,consent thereto in writing or by electronic transmission,andthe 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 minutés are maintained in paper form andshall be in electronic form if the
minutes are maintainedin electronic form.

Section 3.10.Telephonic Meetings. Unlessotherwise restricted by the
certificate of incorporation or these bylaws, members of the Boardof Directors,or
any committee designated by the Boardof Directors,mayparticipatein a meeting
of theBoard of Directors, or such committee, asthe casemay be,by means of

conferencetelephone or other communications equipment by means of which ali
persons participating in the inecting canhear each other, andsuch participation in
a meeting shall constitute presence in person at the meeting.

Section 3.11.Resignation. Any director mayresign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the
Secretary of the Corporation. The resignation of any director shall take effect
upon receipt of notice thereof or at such later time as shall bespecifiedin such
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notice; and unless otherwise specified therein,the acceptance of such resignation
shall not be necessary to make it effective.

Section 3.12.Vacancies. Unless otherwise provided in the certificate of
incorporation, vacanciesandnewly created directorships resulting from any
increasein the authorized number of directors elected by all the stockholders
having the right to vote as a single class may be filled by a majority of the
directors then in office, although lessthana quorum,or by a soleremaining
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 andnewly created directorships of suchclass 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 andqualified, or until
hisor her earlierdeath,resignation or removal. If there are nodirectors 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 fisture date,a majority of the
directors then in office shall have the power to fill suchvacancy or vacancies, the
vote thereon to take elfcct when suchresignation or resignations shall become
effective, andeach director so chosen shall hold office as provided in the filling of
other vacancies.

Section 3.13.Removal. Any director or the entire Boardof Directors may
be removed,with or without cause,at any time by the affirmative vote of the
holders of a majority of theoutstanding capital stockof the Corporation then
entitled to vote at any election of directors and the vacancies thus created may be
filled in accordance with Section3.12herein.

Section 3.14.Compensati<m. 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.

ARTICLE 4
OFFICERS

Section 4.01.Principal Q(/lcers.The principal oflicers of the
Corporation shall be a President, one or more Vice Presidents,a Treasurer and a
Secretary who shall have the duty,among other things,to record the proceedings
of the meetings of stockholders and directors in a bookkept for that purpose. The
Corporation mayalso have such other principal officers, including one or more
Controllers, as the Boardmay in its discretion appoint. One person mayhold the
offices and perform the duties of any two or more of said offices,except that no
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one person shall hold the offices and perform the duties of President and
Secretary.

Section 4.02.Election, Term of Officeand Remuneration. The principal
officers of the Corporation shall be elected annually by the Roard of Directors at
the annual meeting thereof. Each such officer shall hold office until his or her
successor is elected andqualified, or until his or her earlier death,resignation or
removal. The remuneration of all officers of the Corporation shall be fixed by the
Board of Directors. Any vacancyin anyoffice shall be filled in such manneras
the Board of Directors shall determine.

Section 4.03.Subordinate Off1cers.In addition to the principal officers
enumerated in Section 4.01herein,the Corporationmay haveoneor more
Assistant Treasurcrs, Assistant Secretaries and Assistant Controllers andsuch

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 Boardof
Directors may from time to time determine. The Board of Directorsmaydelegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agents or employees.

4 Section 4.04.Removal. Except as otherwise permitted with respect to
subordinateofficers, 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
Directorshasdelegated to such principal officer the power to appoint and to
remove such officer). The resignation of any officer shall take effect upon receipt
of notice thereof or at suchlater time asshall be specified in such notice; and
unless otherwise specified therein,the acceptance of suchresignationshall not be
necessary to make it effective.

Section 4.06.Pmvers and Duties. The ofTicers of the Corporation shall
have suchpowers and perform suchduties incident to each of their respective
offices and such other duties asmay from time to time be conferred upon or
assigned to them by the Board of Directors.

ARTICLE 5
CArrrAL STOCK

Section 5.01.Certi/lcates For Stock;Uncertylcated Shares. The shares
of the Corporation shall be represented by certificates, provided that the Boardof
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all classesor series of its stock shall be uncertificated shares.Any
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such resolution shall not apply to sharesrepresented 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 sharesand the
rights andobligations of the holders of sharesrepresented by certificates of the
same class andseries shall be identical.Every holderof stockrepresented by
certificates shall be entitled to have a certificate signed by,or in the name of the
Corporation by the Chairmanor Vice Chairman of the Board of Directors, or the
President or Vice President, and by the Treasurer or anassistant Treasurer, or the
Secretary or an assistant Secretary of suchCorporation representing the number
of shares registered in certificate form.Any or all of thesignatureson the
certificate maybe a facsimile. In caseany officer, transfer agent or registrar who
has signedor whosefacsimile signature has been placed upon a certificate shall
haveceased to he such officer, transfer agent or registrar beforesuchcertificate is
issued,it maybe issued by the Corporation with the same effect as if such person
were suchofficer, 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.Trans/er OfShares.Shares of the stock of the Corporation
maybe transferred on the record of stockholders of theCorporation 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 transler
instructions from the registered holder of uncertificated shares or by suchholder's
duly authorizedattorney andupon compliance with appropriateprocedures for
transferring shares in uncertificatedform,tmless waived by theCorporation.

Section 5.03.Authorityfor Additional Rules Regarding Transfer. The
Boardof Directors shall have the power andauthority 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 suchamount and in such form as they maydeem
expedient to indemnify the Corporation,and/or the transfer agents, and/or the
registrars of its stock againstanyclaims arising in connection therewith.

ART1CLE 6
GENERAI, PROVISIONS

Section 6.01.Fixing the Record Date. (a) In order that the Corporation
may determine the stockholders entitledto notice ofor to voteat 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, andwhich 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 Board of Directors,the record date for
determining stockholders entitled to notice ofor 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
stockholdcrs 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 mayfix a new record date for the adjourned meeting.

(b) In order that the Corporation maydetermine 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 isadopted by the Boardof Directors,
andwhich date shal not be more than 10days after the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
recorddate has been fixed by the Board of Directors, the record date for
determining stockholders entitled to consent to corporate action in writing without
a meeting,when no prior action by the Board of Directors is required by
Delaware Law, shall be the first date on which a signed written consent setting
forth the action takenor proposed to be taken is delivered to the Corporationby
delivery to its registered office in Delaware, its principal placeof business, or an
officer or agent of the Corporation having custody of the book in which
proceedings of meetings of stockholders are recorded. Delivery madeto the
Corporation'sregistered office shall beby handor by certified or registered mail,
return receipt requested.If no record date has been fixed by the Board of
Directors andprior action by the Board of Directors is requiredby 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 dayon
which the Boardof Directors adopts the resolution taking such prior action.

(c) in order that the Corporation maydetermine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise anyrights in respect of any
change,conversion or exchange of stock,or for the purpose of anyother lawful
action,the Boardof Directors may fix a record date,which recorddateshall not
precede the date upon which the resolution fixing the recorddate is adopted,and
which record date shall be not more than60 daysprior to such action, if no
record date is fixed, the record date for determining stockholders for anysuch
purpose shall he at the close of businesson the dayon which the Board of
Directors adopts the resolution relating thereto.

Section 6.02.Dividends. Subject to limitations contained in Delaware
l.awand the certificate of incorporation, the Boardof Directors may declarc and
pay dividendsupon the shares of capital stock of the Corporation, which
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dividends may be paid either incash,in property or in sharesof the capital stock
of the Corporation.

Section 6.03.Year. The fiscal yearof the Corporation shall commence on
January1andend on December 31 ofcach year.

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
"CorporateSeal,Delaware". The seal maybeused by causingit 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
Directorsmayauthorize any person,on behalf orthe Corporation,to attend,vote
at andgrant proxies to be used at any meeting of stockholdersof anycorporation
(except this Corporation) in which the Corporationmayhold stock.

Section6.06.Amendments.These bylaws or anyof them,may be altered,
amended or repealed,or new bylaws may be made,by the stockholdersentitled to
vote thereon at any annual or special meeting thereofor by the Boardof
Directors.

e
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CERTIFICATE OF INCORPORAT10N

OF

OMICRON INTERMEDIATE110LDINGS COYtP,

FIRST: Thenamoof theenrpomtionlaOmicronintonnediateHoldings
Corp.(the"Corporation"),

SBCOND:Theaddressof its registeredoffico in theStatoof Delawarela
CorporationTrustConter,12090mngeStreet,City of Wilmhiston,Countyof
NowCastle,Delmvare19801.The namoof itsregisteredagentatsuchaddressis
The CorpomtionTntal Company.

THIRD: Thepurposoof theCorporal(onis toengagoht anylawful notor
notivity for whlohcorporationsmaybeorßenizeduixier theGeneral Corporation
Lawof theStatoof Delawarenathenameoxistsormayhoreafterhoamended
("DolnwareLaw").

FOUR'111:Thetotalnumberof sharesofstockwhichtheCorporation

4 shallhayoauthorityto issueis1,000,nadtheparvalueof eachsuchshareisSO.01,amountingintheaggrecatoto$10.00.
FIFTH:Thenamoandmallingaddrossof theincorpomlorare:

Nnmo Matilng Address

MalikM.Khaill DavisPolk &Wardwoll
dSOlaxingtonAvenue
NowYork,NowYork10017

SDCTH:ThoBoardof Directorsshallhavethepowertoadopt,amendor i

repealthebylawsof theCorpornlion,

' SEVENTH:Eleollonof directoraneednot bebywdttonballotunlessthe
bylawsof theCorporationsoprovide.

EIGHTH:TheCorporationexpresslyelootsnotto begovemedby Scotion
203of Dolawareliaw.

NINTH: (1) A directoroftheCorporationshallnotheliableto lho

Corporntionor itsstockholdersformonetarydanagesfor breachof fiduciaryduty
asadirectorto thefullostextentpormittedby DolawareLaw.

(2)(a) Enohperson(nmitheheirs,excuutorsornoministatora'ofsneh
person)whowasor is apartyoris ihmatenedto homudoapartyto,or lahwolved
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laanythreatened,pendingor completednellon,suuorproceeding,whetherelvil,
criminal,noministativeor hivestigativo,by reasonof thefactthatsuchpersonis
orwasadirectoror officerof theCorporationor isorwasservingat therequest
of theCorporadonasadirectororoffleerof nuotherco4>omtion,partnership,
jolut venture,trustorotherentorpriso,shallbehulomnilledandheldharmlessby
theCorporationto thefullestextentpormittedbyDolawareLaw,The right to
indemnificationconferredla thisARTICLRNINTHshallnisoincludetheright to
bepuidby theCorporationtheexpensoshieurred inconnectionwith anysuch
proceedingin udynneeof its final dispositiontothoihilestextentauthorizedby
DolnwareLaw.Thoright to indconlilentionconferredin thisAltTICLENINTR
shallbea contractright,

(b) TheCorporationmay,bynotionof itsBoardof Ditectors,provide
hidemolilcationtosuchof theemploycosnndagentsoftheCorporationtosuch
oxtentandtosucheñectastheDoordof Dheotorsshalldotorminotobe
approprkdoandauthorizedbyDolnwaroLaw,

(3) TheCorpomtionshall havepowerto purchaseandmainhda
insnanceonhohalfof anypersonwholaorwasadirector,offleer,employeoor
agentofthe Corporation,oris orwasservingat therequestof theCorporationna
adircolor,officer,employeeoragentof anothercorpomtion,partnership,johtt

4 venture,trust orotherenterprisengninstanyexpense,liability or lossincurredbysuchpersoninanysuchonpacityorndsingout of suchperson'sstatusassuch,
whetherornot theCorpomtionwouldhavethepowerto indemnilysuchperson
againstsuchlichilitytutdorDoktwareLaw.

(4) The rightsandauthorityconferredht thisARTICLBNINTHshall
not beexclusiveof anyotherright whichanypersonmayotherwisehaveor
hereafternequire.

(5) NeithertheamendmentnorrepealofthisARTICLENINTH,nor
theadopilonof anyprovisionof thisCertificateaf incorporationor thebylawsof
theCorpomtion,nur,to the tallostextentpermutedbyDelawareLaw,any
modiftentianof law,shalladvaraolyaffectany dghtor protectionof anyperson
gented pursulmtheretoexhltinisut,orarisingoutof or rohd¢dto imyevent,netor
omissionilmt occurredprior to,theilmoof suchamendment,repeal,adoptionor
modification(regardlessof whenanyproceeding(orpartthorcol)relatingtosuch
event,actoromissionarlsosor is litst threatened,commencedorcompleted),

TBN'(Th TheCorporationreservestherightto amendthisCerthicateof
incorporationinanymannerpermittedbyDelmveteLawandall rightsand
powersconferredher¢lnonstockhoklers,directorsandoißccrs,if any,aresubject
to thisreservedpower,
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IN WITNESSW11Rim0F,theinderalcitedhasexecutedIbiscettificate
of incorporation this'ld'dayof February,2011.

MalikM.Khalil O
hicorporator

i
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BYLAWS

OF

OMICRON INTERMEDIATE HOLDINGS CORP,

ARTICLE i
OFFICES

Section 1.01.Registered0/)Ice. The registered offlee of the Corporation
shall bein the City of Wilmington, County of New Castle,State of Delaware.

Section 1.02.Other OQices.The Corporation mayalso have offices at
such other places both within andwithout 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 booksof 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 mayrequire.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.01.Time and Place ofMeetings. All meetingsof stockholders
shall be heldat such place,either within or without the State of Delaware,on such
date andat such time as may bedetermined from time to time by the Board of
Directors (or the Chairman in the absenceof a designation by the Board of
Directors).

Section 2.02.Annua/Meetings, Unless directors are elected by written
consent in lieu of an annual meeting aspermitted by the General Corporation Law
of the State of Delaware as the same exists or may hereafter be amended
("Delaware Law"), an annualmeeting of stockholders,commencing with the
year 2012,shall be held for the election of directors and to transact suchother
business as mayproperly 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,
suchaction by written consent may be in lieu of holding an annualmeeting 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 andare filled by such action.
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Section 2.03.ópecial Meetings. Special meetings of stockholders maybe

called by the Boardof Directors or tzheChairman of the Boardandshall be called
by the Secretary at the request in wating of holdersof record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Suchrequest shall
state the purpose or purposes of the proposed meeting.

Section 2.04.Notice ofMeetings and Adjom·ned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
place, if any,date andhour of the meeting, the means of remote communications,
if any,by which stockholders andproxy holders may be deemed to be present in
person andvote at such meeting,and,in the case of a specialmeeting,the purpose
or purposes for which the meeting is called. Unless othenvise provided by
Delawarc Law,suchnotice 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
suchmeeting.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 and vote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Corporation may transact any business which might have been

4 transacted at the original meeting, If the adjournment is for more than 30 days,orafter the adjournment a new record date is fixed for the adjourned meeting,a
notice of the adjournedmeeting shall be given to eachstockholder of record
entitled to vote at the meeting.

(b) A written waiver of anysuchnotice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein,shall be deemed equivalent to
notice. Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting, except when the person attends the meeting for the express purpose
of objecting,at the beginning of the meeting, to the transaction of any business
becausethe meeting is not lawfully called or convened. Business transacted at
any specialmeeting of stacidiolders shall be limited to the purposes stated in the
notice.

Section 2.05.Quorum.Unless otherwise provided underthe certificate of
incorporation or these bylawsandsubject to Delaware Law,the presenco,in
person or by proxy, of the holders of a majority of the outstanding capital stock of
the Corporation entitled to vote at ameeting of stockholders shall constitute a
quorum for the transaction of business, if, however,suchquorum shall not be
present or represented at any meeting of the stockholders,a mgjority 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
quorumshal be present or represented.At such adjourned meeting at which a
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quorum shall be present or represented any business may be transacted which
might have been transacted at the meeting as originally notified.

Section 2.06.Voting. (a) Unless otherwise provided in the certificate of
incorporation andsubjectto Delaware Law,each stockholder shall be entitled to
one vote foreach outstanding shareof capital stock of the Corporation held by
suchstockholder. Any share of capital stock of the Corporation heldby the
Corporationshall have no voting rights.Except asotherwise provided by law,the
Certificate of incorporationor these By-Laws, in all matters other than the
election of directors,the affirmative vote of the majority of the shares of capital
stock of the Corporation present in person or represented by proxy at the meeting
andentitled to vote on the subject matter shall be the act of the stockholders.

(b) 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 stockhokler by proxy,
appointed by an instrument in writing, subscribed by suchstockholder or by his
attorney thereunto authorized, or by proxy sent by cable,telegram or by any
means of clectronic communication permitted by law, which results in a writing
from such stockholderor by his attorney,anddelivered to the secretary of the
meeting.No proxy shall bevoted 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 asa vote
cast.

Section 2.07.Action by Consent. (a) Unless otherwise provided in the
certificate of incorporation andsubject 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 ofstockholders, may
be taken without a meeting, without prior notice and without avote, if a consent
or consents in writing, setting forth the action so taken,shall be signed by the
holders of outstanding capital stock having not less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at
which all sharesentitled to vote thereon were present andvoted and shaHbe
delivered to the Corporation by delivery to its registered office in Delaware, its
principal placeof business,or anofficer or agent of theCorpomtionhaving
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 roccipt requested. Prompt notice of the
taking of the corporate action without a meeting by lessthan unanimous written
consent shall be given to those stockholders who havenot consented in writing
andwho, if the action hadbeen taken at a meeting,would havebeen entitled to
notice of the meeting if the record date for such meeting hadbeen the date that
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).
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(b) Every written consent shall bear the date of signature of each
stockholder who signs the consent,andno written consent shall be effective to
take the corporate action referred to therein unless, within 60days of the earliest
dated consent deliveredin the manner requiredby this sectionandDelawareLaw
to the Corporation,written consents signed by a sufficient number of holders to
take actionare delivered to the Corporation by delivery to its registered olTice in
Delaware, its principal place of business or an officer or agent of the Corporation
havingcustody of the book in 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
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 suchmeeting,shall act aschairmanof
the meeting.The Secretary (or in the Secretary'sabsenceor inability to act,the
person whom the chairmanof 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 as determinedby the chairmanof the meeting.

ARTICLE 3
DIRECTORS

Section 3.01.GeneralPowers.Except asotherwise provided in Delaware
Law or the certificate of incorporation,the business andaffairs of the Corporation
shall bemanaged by or under the directionof the Boardof Directors.

Section 3.02.Nmnber,Election andTerm OfOffice. (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 butshall not be less than two or more than
nine.The directors shall beelected at the annualmeeting of the stockholders by
written ballot, except as provided in Section 2.02andSection 3.12herein,and -
each director so elected shall holdoffice until suchdirector's successor is elected

andqualified or until such director's earlier death,resignation or removal.
Directors need not be stockholders.

(b) Subject to the rights of the holdersof any series of preferred stock to
elect additional directors under specificcircumstances,directors shall be elected
by a plurality of the votes of the sharesof capital stock of the Corporation present
in person or represented by proxy at the meeting andentitled to vote on the
election of directors.

Section 3.03. Quorumand M<mnerofActing. Unless the certificate of
incorporation or these bylaws require a greater number,a majority of the total
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number of directors shall constitute a quorum for the transaction of business,and
the affirmative vote 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
adjournedto another time or place(whether or not a quorum is present),notice
neednot be given of the adjourned meeting if the time andplace thereof are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Board of Directors may transact any businesswhich might have been
transacted at the original meeting, if a quorum shall not be present at any meeting
of the Board of Directors the directors present thereat shall adjourn the meeting,
from time to time, without notice other than announcement at the meeting,until a
quorum shall be present.

Section 3.04. Time andPlace ofMeetings. The Board of Directors shall
hold its meetings at such place,either within or without the State of Delaware,
andat such time asmay bedetermined from time to time by the Boardof
Directors (or the Chairmanin the absence of a determination by the Board of
Directors).

Section 3.05.Amma/Meeting. The Boardof Directors shall meet for the
purpose of organization, the election of officers and the transaction of other
business,as soon as practicable aller each annual meeting of stockholders, on the
same day and at the sameplace where such annual meeting shall be held.Notico
of such meeting neednot be given. In the event such annual meeting is not so
held, the annual meeting of the Board of Directors may be held at such place
eitherwithin or without the State of Delaware,on such date andat such time as
shall he specified in a notice thereof given as hereinafter providedin Section3.07
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 placeand 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. Specialmeetings of the Board of
Directors maybe calledby the Chainnanof the Board or the President andshall
be called by the Chairman of the Board, President or Secretary on the written
request of two directors. Notice of specialmeetings of the Boardof Directors
shall be given to eachdirector at least three days before the dateof the meeting in
such manner as is determined by the Board of Directors.

Section 3.08. Committees. The Board of Directors may designate one or
more committees, each committee to consist of one or more of thedirectors of the
Corporation. The Boardmaydesignate one or more directors as alternate
members of any committee,who may replace any absent or disqualified member
at any meeting of thc committee. In the absenceor disqualification of a member
of a committee, the memberor members present at any meeting andnot
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disqualified from voting, whether or not such member or members constitute a
quorum,may unanimouslyappoint another member of the Boardof Directors to
act at the meeting in the place of any such absent or disqualified member. Any
such committee, to the extent provided in the resolution of the Board of Directors,
shall have andmay exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in reference to the
following matter: (a) approving or adopting, or recommending to the
stockholders,any actionor matterexpressly required by Delaware Law to be
submitted to the stockholders for approvalor (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 fded with the minutes
of proceedings of the Boardor committee. Suchfiling shall be in paper form if
the minutes are maintained in paperform andshall be in electronic form if the
minutes are maintained in electronic form.

Section 3.10.TelephonicMeetings. Unlessotherwiserestrictedby the
certificateof incorporationor these bylaws,members of the Boardof Directors,or
any committee designatedby the Board of Directors,mayparticipate in a meeting
of the Board of Directors,or suchcommittee, as the case maybe,by means of
conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, andsuch 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 transmissionto the Boardof Directors or to the
Secretary of the Corporation. The resignationof anydirector shall take effect
upon rcccipt of notice thereof or at such later time àsshall bespecified in such
notice; andunless otherwise specifiedtherein,the acceptance of suchresignation
shall not he necessary to make it offective.

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 asa singleclass may be filled by a majority of the
directors then in office, althoughless thana quorum,or by a sole remaining
director. Whenever the holders of any classor classesof stock or seriesthereof
are entitled to elect one or more directors by the certificate of incorporation,
vacancies andnewly created directorships of such class or classes or series may
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be filled by a majority of directors elected by such class or classesor series
thereof then in office, or by a sole remaining director so elected. Each director so
chosen shall hold oflice until his or her successor is elected and qualified, or until
hisor 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 thecertificate of incorporation, when one or more
directors shall resign from the Board,clTective at a future date,a majority of the
directorsthen in office shall havethe power to fill such vacancyor vacancies,the
vote thereon to take effcet when such resignation or resignations shall become
effective, andeach 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 andthe vacancies thus created maybe
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.

ARTICLE 4
OFFICERS

Section 4.01.Principal Of]ìcers.The principal officers of the
Corporation shall be a President,oneor more Vice Presidents,a Treasurer anda
Secretary who shall havethe duty,among other things, to record the proceedings
of the meetings of stockholders and directors in a book kept for that purpose.The
Corporation mayalso have such other principal officers, including one or more
Controllers, as the Boardmay 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 andperform the duties of President and
Secretary.

Section 4.02.Election, Term of O[JìceandRemuneration. The principal
officers of the Corporation shall be elected annually by the Board of Directors at
theannual meeting thereof. Each such officer shall hold office until hisor her
successor is elected and qualified,or until hisor her earlier death,resignation or
removal. The remuneration of all ofticers of the Corporation shall be fixed by the
Board of Directors. Any vacancy in anyoffice shall be filled in suchmanner as
the Board of Directors shall determine.

Section 4.03.Subordinate O/licers.In addition to the principal officers
enumerated in Section 4.01herein,the Corporation may have one or more
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Assistant Treasurers,Assistant Secretaries andAssistantControllers andsuch
other subordinate officers, agents andemployees asthe Board of Directors may
deem necessary,each of whom shall holdoffice for such period as the Board of
Directors may from time to time determine. The Board of Directorsmay delegate
to anyprincipal officer the power to appoint and to remove anysuch subordinate
officers, agents or employees.

Section 4.04.Removal. Except as otherwise permitted with respect to
subordinate ofGeers, any ofGcer maybe removed,with or without cause,at any
time, by resohition adopted by the Boardof Directors.

Section 4.05.Resignations. Any officer may resign atany time by giving
written notice to the Board of Directors (or to aprincipal officer if the Boardof
Directors hasdelegated to such principal officer the power to appoint and to
remove such officer). The resignation of any officer shall takeeffect upon receipt
of notice thereof or at such later time as shall be specified in such notice; and
unless otherwise specified therein, the acceptance of such resignation shall not be
necessaryto make it effective.

Section 4.06.Powers and Duties. The officers of the Corporation shall
have suchpowers andperform such duties incident to each of their respective
offices andsuch other duties asmay from time to time be conferred upon or

e assigned to them by the Board of Directors.

ARTICLE 5
CAPITAL STOCK

Section 5.01.Certificates For Stock; UncertificatedShares. 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 anyor all classesor series of its stock shall be uncertificated shares.Any
suchresolution shall not apply to shares represented by a certificate until such
certificate is surrendered to the Corporation. Execpt as otherwise provided by
law,the rights and obligations of the holders of uncertificated sharesand the
rights andobligations of the holders of shares represented by certificates of the
same class and seriesshall be identical. Every holderof stock represented by
certificates shall beentitled to have a certificate signedby,or in the name of the
Corporation by the Chairman or Vice Chairmanof the Board of Directors,or the
President or Vice President, andby the Treasurer or an assistant Treasurer,or the
Secretary or an assistant Secretary of such Corporation representing the number
of sharesregistered 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 sameeffect as if such person
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were such officer, transfer agent or registrar at the date of issue.A Corporation
shall not havepower to issue a certificate in bearer form.

Section 5.02.Transfer OfShares. Sharcs 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'sduly authorized attorney upon surrender of a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered holder ofuncertificated sharesor by such holder's
duly authorized attomey andupon compliance with appropriate procedures for
transferring shares in uncertificatedform, unlesswaivedby the Corporation.

Section 5.03.Authorityfor Additional Rules Regarding Transfer. The
Board of Directors shall have the power and authority to makeall suchrules and
regulations as they maydeem expedient concerning the issue,transfer and
registration of certificated or uncertificated sharesof the stock of the Corporation,
as well as for the issuance of now certificates in lieu of those which maybe lost or
destroyed, and may require of any stockholder requesting replacement of lost or
destroyed certificates, bond in such amount and in suchform 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.

O ARTICLE6GENERAL PROVISIONS

Section 6.01.Fixing the Record Date.(a) In order that the Corporation
maydetermine the stockholdersentitled to notice of or to voteat anymeeting of
stockholders or anyadjournment thereof, the Board of Directors may fix a record
date,which record date shall not precede thedateuponwhich the resolution
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.
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 husiness on the day next preceding the day on
which notice is given,or, if notice is waived,at thecloseof businesson the day
next preceding the dayon which the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders
shall apply to any adjournment of the meeting;provided that the Boardof
Directors may fix a new record date for the adjourned meeting.

(b) In order that the Corporation maydetermine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date,which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
andwhich date shall not be more than 10days after the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
record date has been fixed by the Boardof Directors, the record date for
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determiningstockholders entitled to consent to corporate action in writing without
a meeting,whenno prior action by the Boardof Directors is required by
Delaware Law, shall be the first date on which a signed written consent setting
forth the action taken or proposed to be taken is delivered to theCorporation 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'sregistered olTice shall be by handor 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 Boardof Directors is required by Delaware Law,
the record date for determiningstockholders entitled to consent to corporate
action in writing without a meeting shall be at the close of business on the day on
which the Boardof Directors adopts the resolution taking such prior action.

(c) in order that the Corporation maydetermine the stockhoiders
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 purposeof any other lawful
action, the Board of Directors may fix a record date,which record date shall not
precede the date uponwhich the resolution fixing therecorddate is adopted,and
which record date shall benot more than 60 days prior to such action.If no
record date is fixed, the record date for determining stockholders for any such
purpose shall be at the close of business on the dayon which the Board of
Directors adopts the resolution relating thereto.

Section 6.02.Dividen<ls.Subjectto limitations contained in Delaware
Law and the certificate of incorporation,the Board of Directors maydeclare and
pay dividends upon the sharesof capital stock of the Corporation, which
dividends maybe paid either in cash,in property or in sharesof the capital stock
of the Corporation.

Section 6.03.Year.The fiscal year of the Corporation shall commence on
January 1 and end on December 31 of each year.

Section 6.04.Corporate Seal. The corporate seal shall have inscribed
thereon the name of the Corporation, the year of itsorganization and the worcis
"Corporate Scal,Delaware".The scal may be used by causing it or a facsimile
thereof to be impressed,affixed or otherwise reproduced.

Section 6.05.Voting ofStock Owned by the C<nporati<>n.The Boardof
- 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 mayhold stock.

Section 6.06.Amendments.These bylaws or any of them,may be altered,
amended or repealed, or new bylaws may he made,by the stockholdersentitled to
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vote thereon at any annualor specialmeetingthereofor by the Board of
Directors,
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CERTIFICATE OF INCORPORATION

• OF

OMfCRON ACQUIS1TIONCORP.

NRST:Thenameof theoorporationlaOmloronAcquisitionCorp.(the
"Corporation").

SECOND:The addressof its realsteredoffice in theStateof Dolawmois
CorpomtionTrustCenter,1209OrangeStreet,City ofWI)mington,Countyof
NewCastle,Dolaware19801.Thenameof its registeredagentatsuchaddressis
The CorpomtionTiust Company.

THlRD: Thepurposeof theCorpomtionis toengageinanylawntiactor
activity for whichcorpointionsmayheorganizedtuider theGeneralCorporation
Law of theStateof Delawarenethesameexistsormayherennerbeamended
("DelawnroLnw").

FOURTH: The totalnumberof sharesofsteekwhlehtheCorporation

G shall haveaulhotity to issuels 1,000,andtheparvalueof eachsuchsamt is$0.01,amounthlßin theaS8toßatoto310.00.
FlVfHt 'fhenamoandmailingaddressoftholacorporatoratet

.Nanit. _,,, ____,,Malgt.ddi,'esp
MalikM.Khalil DavisPolk& Wardwell

, 450LexingtonAvemio
NewYork,NewYork 1001'/

8)XTH: TheBoard of Directorsshallhavethepowerto adopt,amendor
repealthebylawsof theCorpomtion.

SEVENTH: Bicellonofdirectorsneednot beby wditenballot unlesslho

byhavaof theCorporationsoprovide.

EIGHTH', The Corporationexpresslycicotsnottobegoventedby Section
203of DelawareLaw,

NINTH: (1) A dhectorof theCorporation shallnotheliable tothe
Cotpomtionor itsstockholdersformonetarydantagesforbroachof fíduolaryduty
asadirectorto theftdiestextentpennittedbyDolawaroLaw.

(2)(a) Hachperson(andtheheirs,executorsor administatorsof such
person)whowasor is apmtyor lathreatenedto bemadeapatiy to,or isinvolved
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inany threatened,pendhisorcompletedaction,suit orproceeding,whetherolvil,
crimhini, administmtiveor invesdgativo,by reasonof thefact thatsuchpersonla
orwasadirectoror offleerof theCorporationor isor wassciving ntthe request
ofthe Corpomtionasadirectororofileer of nuothercorpomtion,partnership,
joint venture,trustorotherentelpriso,shallbeIndconfliedandheldharmlossby
theCorpointiontothe ibliesiextentpermittedbyDolawareLaw.Theright to
indemnifloationconferredin thisAllTICil NINTH almilalsoluoludethe right to
bepnidby theCorporntiontheexpenseslucurredinconnectionwith anysuch
proceedingin advancoof its final dispositionto theiblicatoxtentauthorizedby
DolnwareLaw.Theright to indemnillentionconferredinthis ARTICLE NINTH
eboHbencontreetright.

(b) TheCorpomtionmay,byactionof lia lloardof Directors,provide
inlemniftention to suchof theemploycesandagentsof theCorporationto such
extentandto aucheffect asthe13onalof Dircolorsshalldetermineto be
appropriateandmilhorizedbyDelawareLaw.

(3) TheCorpomtionshallhavepowerto purchtiseandmaintain
lusumucoonbehalfofanypersonwhoisorwasadircefor,officer,employeeor
agentof the Corporation,or is orwasselvingattherequestof theCorporadonas
adirector,ofilcor,employcooragentof nuothercorpomtion,partnership,joint

4 venture,trustor otherenicipristagnhistanyexpenso,liability or lossincurredbysuchpersonin anysuchcapaottyornilsingoutaf suchperson'sstatusassuch,
whetherornottheCorporationwouldhavethepowerto lademnifysuchperson
againstsuchliabilityunderDelawaroLaw.

(4) TherightsandauthoritycontenedinthisARTICLE NINTH shall
not beexclusivoofanyotherrightwhichanypersonmayotherwisehaveor
hereafieracqulrc,

(5) Neithertheamendmentnorrepealof thisARTICLEN)NTH, nor
theadoptionof anyprovisionof thisCollincateof Incorporadonor the bylawsof
theCorporadon,nor,tothetallestextentpeimittedbyDohawareLaw,any
modifientionofimy,shalludverselynifect anyt|Rht or protectionof anyperson
smutedpursuanthereto existing nt,or nrisingoutofor relatedtoany event,notor
omissionthatoccurredpriorto,thetimeofsuchamendment,repeal,adoptionor
modliination(regardlessof whenanyproceeding(orpmtthorcol)rchitingto such
cyont,notoromissionarisesor is first threatened,conunencedorcompleted).

TENTH:The CorporationreservestherighttoamendthisCerillicateof
tucorporationin any mannerpenulttedby DebuyseLawnndall rightsnnd
pnworsconferredhorcinonstockholders,directorsandofficers,if any,aresubject
to thisreservedpower.
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IN WIT'NESSWilBRE0F,theundersignedhe executedthisCorßento
of Incorporadonthis?"'dayof February,2011.

Malik M.Khalil R

Incori)0rátór
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BYLAWS

OF

OMICRON ACQUISITION CORP.
AAAAA

ARTICLE 1
OFFICES

Section l.01.Registereci Office.The registered office of the Corporation
shall be in the City of Wilmington, County of New Castle,State of Delaware.

Section 1.02.Other Offices.The Corporationmayalso 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 booksof the Corporation may bekept within or
without the State of Delaware as the Boardof Directors may from time to time
determine or the business of the Corporation may require.

ARTICLE2
MEETINGS OF STOCKHOLDERS

Section 2.01.Time andPlace ofMeetings. All meetings of stockholders
shall be heldat such place,either within or without the State of Delaware, on such
date 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 designation by the Board of
Directors).

Section 2.02.Annual Meetings. Unless directors are elected by written
consent in lieu of an annual meeting aspermitted by the General Corporation Law
of the State of Delaware as the same exists or mayhereafter be amended
("Delaware Law"), anannualmeeting of stockholders,commencing with the
year 2012, shall be held for the election of directors andto 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,
suchaction by written consent maybe in lieu of holding an annual meeting only if
all of the directorships to which directors could beelected at an annual meeting
held at the effective time of such action are vacant and are filled by suchaction.

(NY)02909.00.VORo.DOCS!omicroa.acqhyaws.doe



Section 2.03.Special Meetings. Specialmeetingsof stockholders may be
called by the Boardof Directors or the Chairman of the Boardandshall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capitalstock of the Corporation entitled to vote. Such request shall
state the purpose or purposesof the proposed meeting.

Section 2,04. Notice ofMeetings and Adjourned kleetings; Waivers of
Notice. (a) Whenever stockholders are rcquired 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 stockholdersandproxy holders may bedeemed to be present in
person andvote at suchmeeting,and,in thecase of a specialmeeting,the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law, suchnotice shall begiven not less than 10nor more than 60 days
before the date of the meeting to each stockholder of record entitled to vote at
suchmeeting. Unless these bylaws otherwise require,when ameeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time, place,if any, and the
means of remote communications,if any, by which stockholders and proxy
holders maybe deemed to be present in person andvote at such meeting,are
announced at the meeting at which the adjournment is taken.At theadjourned
meeting, the Corporation may transact any businesswhich might have been

G transacted at the original meeting. If the adjournment is for more than 30 days,orafter the adjournment a new record date is fixed for the adjournedmeeting, a
noticeof the adjourned meeting shall begiven to each stockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before orafter 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 anybusiness
because the meetingis not lawfully caled or convened. Businesstransacted at
any special meeting of stockholders shaHbe limited to the purposes stated in the
notice.

Section 2.05.Quorum.Unless otherwise providedunder the certificate of
incorporation or thesebylaws andsubject 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,suchquorum 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 mayadjourn
the meeting,without notice other than announcement at the meeting,until a
quorum shall be present or represented.At such adjournedmeetingat which a
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quorum shall be present or represented any businessmay be transacted which
might havebeen transactednt the meeting as originally notified.

Section 2.06.V<>ting.(a) Unless otherwise provided in the certificate of
incorporation andsubject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capitalstock of the Corporation heldby the
Corporation shall have no voting rights. Except as otherwise provided by law,the
Certificate of incorporation or these By-Laws, in all matters other than the
election of directors, the affirmative vote of the majority of the sharcs of capital
stock of the Corporationpresent in person or represented by proxy at the meeting
andentitled to vote on the subject matter shall be the act of the stockholders.

(b) Each stockholder entitled to vote at a meeting of stockholders or to
express consent or dissent to a corporate action in writing without a meeting may
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized,or by proxy sent by cable, telegram or by any
means of electronic communication permitted by law,which results in a writing
li·om suchstockholder or by his attorney, and delivered to the secretary of the
meeting. No proxy shall bevoted aßer three (3) years fi•om its date,unlesssaid
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 Conseni. (a) Unless otherwise provided in the
certificate of incorporation and subject to the proviso in Section 2.02,anyaction
requiredto be taken at any annualor special meetingof stockholders, or any
actionwhich may be taken at anyannualor specialmeeting of stockholders,may
be taken without a meeting, without prior notice and without a vote, if a consent
or consents in writing, setting forth the action so taken,shall be signed by the
holdersof outstanding capitalstock having not less than the minimum number of
votes that would be necessary to authorize or take suchaction at a meeting at
which all sharesentitled to vote thereon were present andvoted andshall be
delivered to the Corporation by delivery to its registered ollice in Delaware,its
principal placeof business,or anofficer or agent of the Corporation having
custody ol'the book in which proceedings of meetings of stockhoklers are
recorded. Delivery made to the Corporation'sregistered office shall be by hand
or by certified or registered mail,return receipt requested. Prompt notice of the
taking of the corporate action without a meeting by less than unanimous written
consent shall be given to those stockholders who have not consented in writing
and who, if the actionhadbeen 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 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,andno written consent shall beeffective to
take the corporate action referred to therein unless,within 60 days of the earliest
dated consent delivered in the mannerrequiredby this section andDelaware Law
to the Corporation, written consents signed by a sufticient number ofhoklers to
take action are delivered to the Corporation by delivery to its registered office in
Delaware,itsprincipal 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.

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
absenceor if one shall not have been elected,the director designated by the vote
of the majority of the directorspresentat suchmeeting,shall act as chairman of
the meeting. The Secretary (or in the Secretary's absence or inability to act, the
person whom the chairman of the meeting shall appoint secretary of the meeting)
shall act as secretary of the meeting andkeep the minutes thereof.

Section 2.09.Order of&tsiness. The order of business at all meetings of
stockholders shall beas determined by the chairmanof the meeting.

ARTICLE 3
DIRECTORS

Section 3.01.General Poivers. Except as otherwise provided in Delaware
Law or the certificate of incorporation, the business andaffairs of the Corporation
shall be managed by or under the direction of the Boardof Directors.

Section 3.02.Nwnber, Election and Term OfOQice. (a) The number of
directors which shall constitute the whole Boardshall be fixed from time to time

by resolution of the Board of Directors but shall not be less than two or more than
nine. The directors shall be elected at the annualmeeting of the stockholders by
written ballot, except as provided in Section 2.02andSection 3.12herein, and
each director so elected shall hold office until suchdirector's successor is elected
andqualified or until such director's earlier death,resignation or removal.
Directors neednot be stockholders.

(b) Subject to the rights of the holders of any series of preferred stock to
elect additional directors under specific circumstances, directors shallbe elected
by a plurality of the votes of the sharesof capital stock of the Corporation present
in person or represented by proxy at the meeting andentitled to vote on the
election of directors.

Section 3.03.Quornmand Mwmer of Acting. Unless the certificate of
incorporation or these bylaws require a greater number,a majority of the total
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number of directors shadconstitute 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
adjournedto 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 anybusiness which might have been
transacted at the original meeting. If a quorum shall not be presem at anymeeting
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
quorumshall be present.

Section 3.04.Time and Place of Meetings. The Boardof Directors shall
hold its meetings at such place,either within or without the State of Delaware,
and at such time asmay be determined from time to time by the Board of
Directors (or the Chairman in the absenceof a determination by the Board of
Directors).

Section 3.05.Amma/ Meeting. The Board of Directors shaumeet for the
purpose of organization, the election of oflicors and the transaction of other
business,assoon as practicable after each annual meeting of stockholders,on the
sameday and at the same place where suchannualmeeting shall be held.Notice
of such meeting need not be given.In the event such annualmeeting is not so
held, the annual meeting of the Boardof Directors may be heldat suchplace
either within or without the State of Delaware,on suchdate andat such time as
shall bespecilled in a notice thereof given as hereinafter provided in Section3.07
herein or in a waiver of notice thereof signed by anydirector 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 two directors. Notice of specialmeetings of the Board of Directors
shall be given to each director at least three daysbefore the date of the meeting in
such manner as is determined by the Board of Directors.

Section 3.08.Committees. The Boardof Directors may designate one or
more committees, each committee to consist of one or more of the directors of the
Corporation. The Board may designate one or more directors as alternate
members of any committoc, who may replace any absent or disqualified member
at any meeting of the committee. In the absenceor disqualification of a member
of a committee, the member or members present at any meeting and not
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disquaillied from voting, whether or not suchmember or members constitute a
quorum,mayunanimouslyappointanother memberof the Boardof Directors to
act at the meeting in the place of anysuch absent or disqualified member. Any
such committee, to the extent provided in the resolution of the Boardof Directors,
shall have andmay exercise all the powers and authority of the Board of Directors
in the management of the business andaffairs of the Corporation,and may
authorize the scalof the Corporation to be affixed to all papers which may require
it; but no such committee shall havethe poweror authority in reference to the
following matter: (a) approvingor adopting,or recommending to the
stockholders, anyaction or matter expressly required by Delaware Law to be
submitted to the stockholders for approval or (b) adopting,amending or repealing
any bylaw of the Corporation. Eachcommittee 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 Boardor committee,asthe case
maybe,consent thereto in writing or by electronic transmission,and the writing
or writings or electronic transmissionor transmissions,are filed with the minutes
of proceedings of the Boardor 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.

Section 3.10.Telephonic Meetings. Unlessotherwise restricted by the
certificate of incorporation or these bylaws, members of the Boardof Directors,or
any committee designated by the Board of Directors, may participate in a meeting
of the Board of Directors, or such committee, as the 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 suchparticipation 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 suchresignation'
shall not be necessary to make it effective.

Section 3.12.Vacancies. Unicss otherwise provided in the certißcate 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 asa singleclassmaybe filled by amajority 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
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be filled by a majority of directors elected by such classor classes or series
thereof then in office, or by a soleremainingdirector 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
directorsshall resign from the Board,effective at a future date,a majority of the
directors then in office shall have the power to fill such vacancyor vacancies,the
vote thereon to take effect when such resignation or resignations shall become
effective, andeach 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
holdersof a majority of the outstanding capitalstockof the Corporationthen
entitled to vote at any election of directors and the vacancies thus created maybe
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 feesand reimbursement
of expenses.

O ARTICLE4
OFFlCERS

Section 4.0l. Principal Q/)Ìcers.The principal officers of the
Corporation shall be a President, one or more Vice Presidents, a Treasurcr and a
Secretary who shall have the duty, among other things,to record the proceedings
of the meetings of stockholders anddirectors in a bookkept for that purpose.The
Corporation mayalso havesuch other principal officers, including one or more

Controllers, asthe Board may in its discretion appoint.Oneperson mayhold the
offices and perform the duties of any two or more of saidoffices, except that no
one person shall hold the offices and perform the duties of President and
Secretary.

Section 4.02.Election, Term o(0/Jice and Remtmeration.The principa|
officers of the Corporation shall beelectedannuallyby the Board of Directors at
the annual meeting thereof. Each such officcr shall hold office until his or her
successor is elected and qualified, or until his or her earlier death,resignation or
removal.The remunemtion of all officers of the Corporation shall be fixed by the
Board of Directors. Any vacancy in any office shall be filled in suchmanner as
the Board of Directors shall determine.

Section 4.03.Subordinate gjlicers. In addition to the principal officers
enumerated in Section 4.01herein, the Corporation may have one or more
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Assistant Treasurers, Assistant Secretaries andAssistant Controllersandsuch

other subordinateofficers,agentsandemployeesastheBoardof Directors may
deem necessary, each of whom shall hold office for such periodasthe Board of
Directors may li'om time to time determine. The Board of Directors may delegate
to anyprincipal officer the power to appoint and to remove anysuch 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 adoptedby the Board of Directors.

Section 4.05.Resignations.Any officer may resign at any time by giving
written notice to the Boardof Directors (or to a principal officer if the Board of
Directors hasdelegated to such principal officer the power to appoint and to
remove suchofficer). The resignation of any officer shall takeeffect upon receipt
of notice thereof or at such later time as shall be specified in such notice; and
unless othenvise specified therein,the acceptance of such resignation shall not be
necessary to makeit effcotive.

Section 4.06.Powers andDuties. The officers of the Corporation shall
have suchpowers 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
assigned to them by the Boardof Directors.

ARTICLE 5
CAPrfAL STocK

Section5.01.Cerii/ìcatesFor Stock; Uncerti/1cated 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. Execpt as otherwise provided by
law, the rights and obligations of the holders of uncertificated shares and the
rights andobligationsof the holdersof shares represented by certificates of the
same class andseries shall be identical. Every holderof stockrepresented by
certificates shall be entitled to have a certificate signedby,or in the name of the
Corporation by the Chairmanor Vice Chairman of the Board of Directors,or the
President or Vice President,andby the Treasurer or an assistant Treasurer, or the
Secretary or an assistant Secretary of suchCorporation representing the number
of shares registered in cortificate form. Any or all of the signatures on the
certificate may be a facsimilc. In caseany officer, transfer agent or registrar who
hassigned or whose facsimile signature has been placed upon a certificate shall
have ceased to be such officer, transfer agent or registrar before suchcertificate is
issued,it may be issued by the Corporationwith the same effect as if such person
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were suchofficer, 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.TransferOfShares. Shares of the stock of the Corporation
may he transferred on the record of stockholders of the Corporation by the holder
thereof or by such holder'sduly authorized attorney uponsurrender of a
certificate therefor properly endorsed or uponreceipt of proper transfer
instructions from the registered holder of uncertificated sharesor by suchholder's
duly authorized attorney andupon compliance with appropriate procedures for
transferring shares in uncertificated form, unless vyaived by the Corporation.

Section 5.03.Authorilyjor Additi<mal Rules Regarding Transfer. The
Board of Directors shall have the power andauthority to makeall 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 ileu 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 suchform asthey maydeem
expedient to indemnify the Corporation, and/or the transfer agents,and/or the
registrars of its stock against any claims arising in connection therewith.

ARTICLE 6
GENRRAL PROVISIONS

Section 6.01.Fixing the RecordDate. (a) In orderthat the Corporation
maydetermine 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 uponwhich the resolution
fixing the record date is adoptedby the Boardof Directors,andwhich record date
shall not be more than60 nor lessthan 10days before the date of such meeting.
If no record date is fixed by the Boardof Directors, the record date for
determining stockholders entitled to notice ofor to vote at a meeting of
stockholders shall be at the close of businesson thedaynext preceding the dayon
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;¡»ovidedthat 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
Directorsmay fix a record date,which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Boardof Directors,
andwhich date shallnot be more than to days after the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
record datehas been fixed by the Board of Directors, the record date for
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were such officer, transfer agent or registrar at the date of issue.A Corporation
shall not have power to issuea 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 propertyendorsed or upon receipt of proper transfer
instructions fi·om the registered holderof uncertificated sharesor by suchholder's
duly authorized attorney anduponcompliance with appropriate procedures for
transferring sharcs in uncertificated form,unless waived by the Corporation.

Section5.03.Authorilyfor Additional Rules Regarding Tran.tfer.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 uncertificatedsharesof the stock of the Corporation,
as wcu asfor 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
destroyed certificates,bond in suchamount and in such form as they may deem
expedient to indemnify the Corporation,and/or the transfer agents,and/orthe
registrars of its stockagainst anyclaims arising in connection therewith.

O ARTICLE 6GENERAL 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
Gxingthe record date is adopted by the Boardof Directors, andwhich record date
shall not be more than 60 nor less than 10daysbefore the date of such meeting.
Ifno record date is Gxed by the Board of Directors, the record date for
determining stockholders entitled to notice ofor 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 anyadjournment of the meeting;provided that the Board of
Directors mayfix a new record date for the adjourned meeting.

(b) in order that the Corporation may determine thestockholders
entitled to consent to corporate action in writing without a meeting, the Boardof
Directors may fix a record date,which record date shall not precede the date upon
which the resolutionfixing the record date is adopted by the Boardof 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 Boardof Directors. If no
record date has been fixed by the Board of Directors, the record date for
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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 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 tlie

Corporation's registered office shall be by handor by certified or registered mail,
return receipt requested, if no recorddate hasbeen fixed by the Board of
Directors and prior action by the Board ofDirectors is required by Delaware Law,
the record date for determining stockholders entitled to consent to corporate
action in writing without a meeting shall beat the closeof businesson 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 Boardof Directors may fix a record date,which record date shall not
precede the date upon which the resolution fixing the record date is adopted,and
which record date shall be not more than 60 days prior to suchaction.If no
recorddate is fixed, the record date for determining stockholders for any such

G purpose shall beat the close of business on the dayon which the Board ofDirectors adopts the resolution relating thereto.

Section 6.02.Dividends. Subjectto limitations contained in Delaware
Law andthe certificate of incorporation,the Boardof Directors maydeclare and
pay dividendsupon the shares of capital stock of the Corporation,which
dividends may be paideither 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 cod on December 31of each year.

Section 6.04.Cm·porate Seal.The corporate seal shall have inscribed
thereon the nameof the Corporation, the year of its organization and the words
"CorporateSeal,Delaware". The seat 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 Cmporation. The Doard of
- Directors mayauthorize any person,on behalfof the Corporation, to attend,voto

at and grant proxics 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 maybe made,by the stockholders entitled to
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vote thereon at any annual or special meeting thereof or by the Boardof
Directors.
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THECOMPANIES ACTS 1985 (o 2006

PRIVATECOMPANY UMITED BY SHARES

MEMORANDUM OF AUSOCIATION Oli

DATS Tntding Limited

1. Tim Company¼namels "GATGfradhtoUmited',

7. TheConiPuny%reglr·toredninenla totm attuated inEnglandandWales.

3.1 Thechlectat GiocomPanyis to Cany on insinosa ose generntcommercialcomprey,

oth\ttwN

licoti(eloX
7.00405



32 Withoutprofudicolo thegenorality of theobjectenti litu powersof lho Cornpanydativodfrom
seeltonSAof tha Act iho Companyhan powerto dooiloranyof thefollowingthings:-

3,2,1 Topurchosoor by anyothermunns acquireand toko options over any propertywhntover;and
anyfishinur privilegesof anykind ovot of in respectof any propm(y.

3.2,2 To applylot, regislar,purchoso, or by other moonsacquko and protoci,prolong and renow,
whelhorla thetJnitedKingdom or oloowhore,any irodomarks,patonis,copyrights,lmde sucmbi, or olhnt
intellectualpropostyrights, llenneos,sectot proconsau,designs,proto¢ttonsami concessios, and to
diacinini, eller,modily,uso and turnto accorsi and tomanteincturounderor grant licencesorprivRogesin
tospect of lho turno, and to oxpend moneyin expoilmenting upun, inullrig und improvingany intonis,
liwontions orrightswhichthecompanymayacquitoor propoan to nequko,

3.2.3 To acqukeat untieduko the wholeor anypartof the businoso,goodwlli,and assetsof any
person, iltm, et companycarryingon orptoposingtocarryon anyof thebusinossonwhichIho Company
is authorised to ennyonandas part of tho conaldstallontot suchacquistilonto undottako alloranyof ihn
liabilillos of suchpntson,firmor company,of to actiukoen interestin, amalgamaic with, at ontot into

partnorshipor intoanyutrongonnat tot sharingprolits,or forco-opostion, or for nuttantaustalancewHh
any such persen,litm or company,et for subsidisingor otheiwiso assistingany such poroon,firmor
company,andto glvoor necopl,bywayof consideralinnint say of theactsof thingsutotosaid orproperty
acquired,anyslmtes,debentures,debenturastock or secuditosthatmaybeagroodupon,andto holdand
totain,orsoll,morigugs anddeal withanyshuros,debentures,debenhirostockor secudiles so roenlved.

3,2,4 To improvn,mnnago,conakuet,repair,develop,oxchango,fulon leaseor olharwise,mortgage,
chotgo,soll,dispose of, tum to account,groot licencos,opilons,debts nnd privilegna in respect ol, or
othntwiso dealwithelior anypurtof thepoporty und rightsof theCompany,

3.2.5 Toinvoutanddont wllh themoneysof theCompany notimmedintelytoqulrod in suchmannor
as mayfromUmnto (line bedeterminednndtohuldorolhorwloudoulwithany investmaniamado,

3,2,0 To tundand udvanenmoneyor glvo crediton any temia andwith of withoutsecurityto any
person,litm or company(includingwithout prejudicoto lho genotaHty of the fotogoingany holding
company,subsidloryor follow subsidloryof, or anyother companynasociatedin any way whh, the
Company),to entotintoguntantons,conkeetsol indemnityandautotysitipsof allkinds,toto¢oivomoney
on deposit or tonnupon any tarins, and to secureof guarantooin any manns< end tipon any lotmotho
paymentof anysumof monoyof the pedotmuncoof anyoblignuonby any person,armot company
(locludingwithoutpro]udiceto the genomiltyof thefotogying any suchholding company,subsidiary,follow
subsidiaryorassociatedcompanyasaforosold).

3,2,7 To bottow and talso money In nny mannotand to coeurn ihn toppyment ol anymoney
bottowed,toisedat owingbymottungn,ohntgo,standardoccurity,honor other securtly uponthewholeor
anypiul of theCompany%propottyor assols(wholhot presentof luluto),includingIls uncalfodunplini,
and alsoby nshallutsnottgage,chutgo,standardsecurity,lion orscouilty to secureand guarantnothe
pedotmance bythe Companyni onyobligallonor linhilllyll mayimdattakU ut Whichmaybotomabinding
on it,

0,2,9 To draw, mnke, accept, endoroo,discount,negallato,oxouutoand issuo chelpos, bills of
exchango,poniissory notas, hills of Inding,warrants,debentures,and other negotinblo or transinrahlo
Instruments,

3.2.0 Toapplyfor,pomoin, and obkiin sayActof Parliament,ordnt,or licenceof tho00pudmontof
TmdeorotherauthornyforennblingtheCompanyto cany anyof itsobjectsintooffect,et (or clinclingan'/
niodißcadon of thnCompany¼consillution,of foranyotherpurposo vthleh may scomcalcuhdod ditantly
of Indirectlyto promotuthe Comiony's laternals,and to opposeany procondings or applictitions which
maysoomevit;ulated ditocity or indkoollyto prejudicothe Company%interests,

3,2,10 Toentotinto iny wrongomontswilh anyCovemmentornulhoitty (r,uptomo,mimicipui, local,at

othelveino) that maysoon conducive to thoalleinmentof the Company'sobjectsor anyof them,and to
oblainfrom anysuch govotomont ot authorityanycharters,decinos, dghin, privilonesor concosolona
whichlho Cominuty maythink desirable and to canyout,oxotelsa,undcomplywith anysuchchariots,
doctons, dghts,privilogos,and concessions,
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3.2.1) To subscribo for,tako, purchoso,or allterwito acquito,hold,cell,dont with und disposo of,
place and undalwrlie shoten, stocks, dobentures,dehoulurestacks,bonds,obligationnor secutillos
issund at guenmtoodby anyothercompany<;ontStutedorcanylagon busincas in anypartof theworkl,
and debanlutos, debentuto afecks, bondn,obligations or securillos issued or guaranteedby any
govotomont orauthotity,numleipal,local orothoiveiso,inanypoit of ihn world.

3,2.12 To control,menngo, finnnco, stibsidien, co-ordinaln of olhoivitse osolutany cotepany or
companion la which the Contpany huN n ditoci or Inditoc InDnel01 ntote#t,to ploVide sectot#rlal
odminletrativo,technleni,commoroloiandoUtot servicesandfuelilßesof all kindsfor anysuchcompnnyor
compan(ouand to makopaymontaby wayof subvenUonot otheNAso nad anyolhar ortungemonta which
mayscomdesirablewith respect to anyhuninonsoroperationsof orgenerettywHhrespeot to anysuch
companyorcompanion.

3.2.13 To promoto any other company for tito purposeof acqukingiho whoin or any pud of the
businessor propertyor undottoking or any of lho liabilkloaof the Company,or of underinkingany
buelnoonoropomitons whichmayoppour Hkelytoassistorbonoßtiho Companyor to enhance thevoluo
of anypropodyor businoosof tito Company,and to placeor guntuittne tho placingof,undoiwdto,
subsetibo fot, or othoivdse nentdroall of any part of theohntesor encurillonof anysuchcampanyes
afotosuid,

3.2.M To soll or otherwisodispose of the wholeor nnypnti of the business or propertyof tlio
Company,ollhot logother or in portions,for such conaldorullon as thu CompanymaythlnkAt, anti in
partkularforcharos,dobonturos,orsucuridosof anycompanypurchaulngthe sumo.

3.2.16Tonotanegentsor brokotoandus kustans foranypotson,Runorcornpany,andto underkiko
andputformsub-con(moto,

4 3.2.ir5 To remuneratoany person,lite at companytendoting norvloonto tanCompanyollhnt byenah
paymantor by thoallolmentof shows orothat secuelliesof theCompanycreditodaspoldup in fynut in
padorolhoivelso osmaybu utoughtexpedient.

0,2,17 To disidbutoamon(i the membersof lho Companyin kind anypropertyof theCompanyof
whatovornaturo.

3.2,10 To pay all or any expensosincutted in connacilonwith ihn pronollon, formnilonand
lacorporattonof theCompany,ut to ocntract withany potson, Armor company to pay tho sumo,umi to
pay commissions tohtokotaandonwtalot underwriting,placing,solling,of gunmntooingthe subscripUon
of anyshotos et olhursecurities of theCompany.

3.2.19 Tonupportandsubscriboto any r.hndiableorpubileobjeciandtocupportandsubscribo lo any
institution,socluty, of club which muybe for thohanellt of the Cómpuny nr its dkottots or employons,at
inny he enimented withuny lovni or place whato the Companycattlen on tmsinossi to olvo or nward
pensionn,annuidos,gmtuities,andsuporannuntionorotherellowanceset hononisor charnabloaki and
generally to providoadvenktges,facludeaandsmylcosforanyAntsons whoare orhnveboondirectorsof,
or who ntoor havebeenemployodby,or who oroservingat haveservedtheCompany,or anycompany
whkh toosubstdhny of the Companyoriho holdingcompanyof theCompanyora foHowsubsidiaryof lho
Cunipanyor ihn podocesants in bushtoss of the Companyor of any suchsubvkliary,holdingor follow
nuheldhuycompanyand to the wives,widows,chUdtonand olhot telenvenind dopondantsof noch
poisono; to mukn pnymentstowardsinsuranceincluding insumnenfor any dkoctor,officot or miditor
agelnst any liabilityin respect of anynucNgonco,defaldi,bronchof duty or htouch of kust (so (nr as
permhtad by law);and in set up,osloblish,supportand maintainaupotunnuntionandolhor fundo or
schemas (whethercontóbutoryor noteconiribidoty) tot iho honutit of anyof suchpersonsandof their
wivos, widown,childronund other tolulives and dopondonis; nad to uni up,ordablioh,suppod and
innininin profit sharing of uhmo pushasa schornos tot ihn bonellt of ony of the employoosaf ihn
Companyorof any auch subakomy,holding of followcubt,ldimy companyandto bmdutoneyto any sileft
omployennor tokusicus on thokbehalfto onatho anysuch schomas tobeostehtishedormain(afood,

3.2.20 Subjnct to and in accordanoovdih theprovisionsof theAct (if and so fut as suchprovbions
shallhe applicablo) ki 9190,dkoctly or indirecHy,Anonchdassistanto lot theptquistilan of shoresor uther
securillos of tha Company or of anyutitor companyof for ihn reductlanet discharga of any linbility
lacurrodin respectof suchacqtituition, l.foon(nym
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3,2,21 ToproontolhoCompanyto ho (enintoredof recogniacd in anypartof theworld.

3.2.22 To do oHnr any of the (19nosor mattets aforennki in any part of the wodd ind altho<ns
principala,agonle,contructorsor olhoivrino, und by or through agon(a,brokors, sub-contractotsof
olhotwise nad olihoraloneor In conjunction wlthothem.

3.2.23 Todo all suchother tidnga as mayhe dnomed ini;ldonial er conduelve to thealluinmentdi tha
Cnmpany'sobjectsoranyof them.

3.2.24 ANDso that:

3.2.24.1Nonoof lho provisionnsul forthin anysub-clauseof thisulnaae shellbe testrictivelyconsinnd
but iho widostintorpretation thull bo Otvan to auch suchprovision,and none of suchprovisionsshall,
except wherethe conto:dexplocaly so toquites,bu in anyway limitedor restili;tod by toforennoto or
intotencoitemany olhar provisionnot forlh in suchsub.cinuso,or by inferenen to or inforancokomthu
terms of onyolhor sub-clnuse of this clouco,or by teforenco lo or inforenco from lho innto of the
Company.

3.2.24.2TheWald "company"in this oinuso,naceptwhero used in referenceto theCompany,shallbo
denmed tolocludoanypartnershipor otherbodyof persons,wholhorincorporatedor unincorporatedand
whetherdnmielledintheUnitedKingdomoroleewhere,

3.2.241.3in this claunolho nxprension"tho À¢ï' monnethe CompaninaAct 100S,bul so thal any
toforencoin thisclausoto anyprovisionof the Actaanllbedeemed to laclude atolerance toanystatutorf
modidcollenor ruanactment of thatprovtalonfor thu limabotn0infotCo.

el, The liabilllyof themembornla limitad.

6. The Conipany'sshoreoppitalis1:1,000,000divided into1,000,000sharesof Ctnach,

tMioittoyxx
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I, diu subsetibet to this Memorandumof Assochidon,wish to be formed into a Campsty pursuant to this
biomorandum;and i agina to take the numbatut shotosshowit cppositumy maps.

Namn nitó addressoinubcoribor tm d ikon

ilATGHoklings,luo
TheCorpotutionTnist Company
19.09Otango Sitool
Wit.MINGTON 10001
DeluWOto
USA

Totaluhutes taken • no

Dnied 20thleintch?.00ll.
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Tile COMPANIESACTS1905to2000

PRIVATF.COMPANYUkitTEDBYSHAR(18

AitTict.ES OFASSOCIATION OF

13ATSTrading Limitod

i. PREUhllNAltY

1.1 The rogulallonsConinined in TableA in the schedule to the companina(TabiosA to F)
Reguladone1905 (SI 1985 No.605) as noonded by The Companion(Tubias A to F) (Amendmaal)
Roguinilons 1906 (Si 1906No.1052),Iho CompanteoAct 1905(Elookonic Commanlontions)Ordor2000
(SI 2000No.3373),the Compantos(TablesAto F) (Amendment)lleguindons 200y(SI 2007 No.2541)
and lho Compinios (fabios A toF) (Amnndment)(No2)Roguintions200y(Ut2007No.2028)so fatou It
rotatovto povolocompanianumitedby shares(suchTuhlo heing hominnitorenNed'TabloA*)shallapply
lo theCompnny savein so fat as they areoxeledad or vadodhoreby andsuch tenutellone(sava as so
oxchuled or varied)and theArticles horoinnitetcontained shoH be the Mieles of Assoolation of tha
Company,

1.2 bi lhosoArticios theexpression"theAe;(' rnouns theCmapantosAct 1005 and "the2000 Act"
ntoung tha CompanlosAoi 2000,but so lhntany tolerencola these Articles to anyprovisinn of the Act or
lho 2000Actaltall bedeemedto includoa referencoto anystatutorymodifica#onor ro·onnelmoni of that
provision(or thetimobeing inforco.

9.. Al.LOThlF.NTOF8HAftES

2.1 Sharoswhich ato comprisedin the authodsedshoto coplial with which lho company la
incorporatedshallbe undotthecontrolof the diroctorswho may(subjectto ancifon80of theActandto
adicle2.dbutow)allot,Stant optionsoverorothorwisedisposoof thenamo,to such persons,onsuch
termsand instich mannoras theythinkfib

2.2 All sharoswhichcronotcomptisedla the authorised sharo unpilotwithwhteh theCompanyis
incorpornfod andwhichihn directots proposn to issun simil firstbo olforodto thememborsin proportion
as noodyas maybe to thenumhorof theexistingr.haresheldby thomrespeelivelyuninsatheCompany
la sanotal mooling ohnil by apoolniresulution olhartóno dimol. The offer ahnifhe madu by noUco
specifyingihn numberel ohates offered,red limitinga pnriod (notbeinAinso than 1-1days)withinwhich
lho offer,U not accepton,will ha doomed to ho declined, Arter the expimiton of thatpotlod,thoun shares
so doomudto ha declinodshvilbe uttered in theproportionaforer.nktto thepotoons whohave,wllhiniho
said period,acceptedpH thesharosoflotod to them;such furtherof(or shoube modo la Nkoforms in ihn
same mannerand Nelledby n likepododos theoriginaloffer.Any shnronnotacenplodpwsuanttosuch
nituror (urtherattoras niotosold of notcapableof beingo[fotedor,afarosaki extapt by Wayn((melions
and any shuma talonsed (tom the provinjonsel this milolo by anysuchspecialtasolullonas aforuspid
shnHbeunderiho conitoi of Omdirectors,who mnyallot, (punt opdensovotof olhorwlandiaposoof ihn
cornolo suchpoisona,onsuch terms,and in suohmunnorno theythinkni,providedthal, in thecasu of
shuros not neeoptedas aforesaid,such ohntes shall not he disposed of on terms which are more
favourabinto thesubscriborntherefor thanihn termson whichtheyworeofforadto lho members.Tho
foregoing provisionsof thisadicle 2.2shall haveoffect subjecttosection60of theAct,

m 2.3 in accordanooVrithsooBon91(1) of the Actsocilone89(1) and 00(1) to (6) (inclusivo)oftheAel
shallnntapplyto lho Company.

2A the directors aregenotallyanduncondtilonnilyauthudsedfor the purposesof sootton00 of the
Act to exercino anypowerof theCompany to nHotandgrantrl0htsto subsodho foror convert securlHon
into shores of ihn Company up to the amount of theauthorised shurocopRoiwithwhichthecompanyis
(nontpomlad ni eny linio of Hnios thulna lho periodof hvoyearsfromthe dolo of inactporallon andlho
d{roctorsmay,ullet that podod,aRoiuny ohnrou of grant any suchrightsunderlhiaauthotltyin pursuanen
of an offer or agtoomant so to do madu by thecompanywithinthat peded.The aulhodlyherohygívon
muyatanylimo (auhjectto the saidsooHon00)be renewed,revokedorverlodby ordinaryresolullon.



S. SHARi!S

3.1 The Honconfortedby toguinitun 8 in Tahlo A shnuallachetnoto fullypold-upsharos,andihn
Company shoHalso havea first and puramount unn on all sharos,whetherfully paid et not,slunding
registoredin iho nomoof any potson ladobled or underliebilityto theCompany,whetherha shnuonthe
solo regialoted holdet thetool or shnH ha cito of two or mom joint holders,for nil inoneys pronontly
pnynhin by himor hisasinto to theCompany.Regulation UlnTabloA shull be modified accordingly.

0.2 Theliability of anymembotin deluult in respoolof a enHehnli ho for,tonsed by (ho atidhion at
iho endof the first sentencuof regulauon18inTablu A of thewords "ondoilexpenses ihntmay have
beenincurredbythe coinpanyby rousonof suchnon-paymoni'.

4. GENtiMALMEtiTINGS ANDRESOLUTLONS

4,1 tivorynottooconvening n genotet muelingshaHcomply wHhHie provisionsof cocHon 025(l)of
lho 2006Aoinolo givhtoinformullun to membarain regardto lholt dghtto oppolntproxles;and noticosof
andolhut communications tointing to any genotal mootingwhichany membot is onHiled to tucoive shuß
be nonttotheditoolors undto tha nuditors for iholimobeing of (ho Company.

4.2.1 Nobusineau almilbe Iransacted td anygenurnimenting unloss aquorumis prosent.Subjectto
alNcle 4.2.2bolow,Iwopotsons entitledto votouponiho businoen to ho tranentled,suchbeinga membar
or n proxyforamembat ora duly anthotlaotl toprosentativoof n corpotaHon,shall beaquorum.

4.2.2 Nand forso longas theCompanyhasonlyonemember,that momhetprooontin pornonor
byproxyor(11thatmemberla acorpomilon)by adutyauthodsedreproanntativeshallbeaquorum.

4.2.3 li n quorumla not presentwithinhalfanhourfromlho timo appointodfot n genotalmonUrto
lhogonoralmoolingsimilstand adjournedto lho onmoday in theanxtwonkat tito anno llotoandplaceor
lo suchouts doyandal such other timoand pinooaothedirectors tray dolotolnotund il attheadjoumed

4 generalnwollng a quorumla not prosent WHhinhalf an hout from the Hmoappelniedthornforsuch
adjoumedgenotal monungnhallhadissolved.

4.2.4 Rogulations 40 and 41 InTnbioAshallnotapplytotheCompany,

4.3.1 Hond fot solongas theCompanyhasonlyano nomberundthatmembertokosanyducision
whichis to4uked to ho takeningenotalmooHugorby meansof a wiRion rosolution,thatdocision shußbo
on validandolloutuntun if agrood by theCompany ingeneralmooHng,subjuct asprovided inodkle 4.3.0
below.

4.3.2 Any decisiontakenby n solo monthat pwsuuntto miloin*1.3.1abovouhollbe tocordedin
wtiling and dnlivated by thatmomhet tothe companyforontryIn Dio Company'sminutobook.

4.3.3 Rosolullonsumlet secHnn100of the 2000 Act for the tomovalof a director beforo lho
expitoHon of hispododof office undundotsocHon301of theAr;t for the tontovalof anmiditorhaforeihn
oxpkallonof his parlodutalltco shall only be conalderedbytheCompany ingenotat nieeting.

4.4 Amumbot present ut amonungby proxyshall heentiHodlo sponkat themootingandshallbe
onNHodto onevolo ena showof hunda, in anycase wherethe sumopersonis appolnied pmxyformoto
dumonenumber ho shallona showof handshaveas puny volos nothenumhetof membersfor whom
ha la pro:ty, A memberprosentat n muoting by morethanone proxy chullbeonliuodto speakat the
moolingHiroughonchof the proxiosunitho proxiontogolbor sholt heonHuodtoonlyeno volo ona show
of hands,la lho eventibni the proxias do notfonch agroomantun to howtheirvoto should bo oxurcised
un a show of hands,lho voting poworto treatedas not uvatebod, Roguintion64 inTahlu A shall no
modkledaccordingly.

,1.6 Unions resolved by ordinary rosolutionthat regulation62 in Table A abouapplywithent
modliiandon,iho uppoinimentof a proxyandanynuthoilly undetwhichtheptoxy la appointedat a copyof
suchauthotHycodified notatiollyor la someotherway approvedby the dkoctotomaybe depositedof

resolvedat theplucospeoHiud in reguladon62 in TahloA up to thecommencomon1of themonth1gor (in
anycasu wheroa poli is takenotherwisa thanat iho mantinglof His takingof thepollor rooyhehandedto
thochnirmanof the mooting priorto lho commencomentof thebusiness of Rio mooHng.

6. APPOINTMEN1'oFDIRECTORS

6.1.1 Regulotton 64in TabloAohallnotupplyto theCompany,



6.1.2 Tho maximumnumberand minimummrmhetrespacRvolyof therikantorsmnybe determined
frern dmoto tima by ordinnryrosolution.Subject toandh) defaunof anysuch dointminnitonutorashall ha
no maximumnumberof dioctors and (ho minirnumnumberof dkocturn shall bo one.Whonovor the
minimumnumberof r#redersis one, o solo dienctorshallhave authorkyto exorcise aHthn powersand
disorellonsby TabloA und by thoso Mielos oXptessed to ha vootodht tho directorsgenomily,and
regulation 89in fable A simitbe moduledaccordingly.

62 Regelcunnuyoto 79 (inclusive)inYahtoAshaHnotapplytothe contpuny.

5.3 Noporconshallbeappointodadiroctotat anygenomi moolhig unlossahher:.

(a) heis toCommended bythe directorni or

(b) not(oss than N itor moreihna 25 olent daysholoro the unin oppointedfor Gio
generalmoothig,notteesigned bya memberqualifiedto voteat the annornimoodnuhasbeengiventothe
Companyof the hitontionto ptoposothat person(or appolnimoni,togetherwith 601100 signed by that
poison ofhiswltlingnesstobe appelnied.

5,4.1 Subjectlo otticle 6.3above,lho Companymayby ordinaryresolution oppointanyperson who
is wilungtonot to beadirector,althor to litta vnounoyor osanatkillionaldirector.

6.d,2 Thedirectors mayappoint apotson whola whiingto notto be a director,ellhot to Alla vacancy
or os an addillunal dkoctor,provided that thu uppoinimnntdeco not causa ihn numberof diructorsto
oxovedany numhordolorminodin accordanenwith article 5.1.2abovo as the maximumnumhorof
dimetomandfor the limoheing in forco.

U.S in smy casewhetona the resultof doolh or denibs the Companyhvo no nombomand no
dkactorn thepersonutreprosonintivouof the inst muulbot to havo died shnli hnvothe rightby noticoin
writing to appointn pursen toha o directorof the Cotoppny und such appointmentshall heas effectivuas

4 K madnby the Company in general mooNagpursvantto articio 6..),1nbovo.For the purpotio of this
nitlete,whorotwo ormoromembutsdin in circumstancoatendednuli uncertninwhicit of thom survived
lho olhut orothers,the tuombers shallhodonmodto havodied in orderof sonlority,und accordinglythe
youngerskullhedoomedin havesursivedtho oídot,

6. BORROW(NG POWERS

6.1 Thedirodorsmayexercisoouthe powaraof the Company to butrow moneyWNhoutNinhas to
omountunduponsuch lotos and insuchmannotas Utny thinklu,andsubject(in ihocaseofany security
convertiblointoshares)to section 80of Uta Actto graal anymoriango,char0oorslunderdsacurityavot
lic undostaking,propertyand unculledcapRal,oranyparl thoroof,and to lasuodahenturon,debanluro
e.tock,und other accurítlaswhetheroukight or as vocurily for anydebt, Habliityor obilgutionof 160

Companyor of any thkdpar(y.

7. ALTERNATEDIRECTORG

Yet Unless otherwisedeterminedby the Company in generalmootingby ordimuyrosaMionon
akamulo directorohailnotheentitledas such to receiveany remunorntionfrom theCompany,savethat

• he inny bo paid by the Companysuchparl(H any)of the tomuneration odioiwloo payableto hisappointor
us suchappointormayby noticoinwrHingto theCompanyfromlima to timodirect,and umArataantonoo
of regulation66 inTabloAshallbemodinodaccordingly.

7,2 Adireclut, oranysuchodierpersonnois montionodinaguhidon 05 la TableA,mayactas on
utlematodirooterla roptosentmoto thanonu director,and onnilomato directorohnllho ontiuudat any
moeungof tho directorsor of anycommkleeof the directors to ono vntu for every diroctor whomhe
toproeuntsin additiontohis ownvoto (il any)onadkuctor,but hoshallcountna onlyunoforthepurpuso
of datorniining whuthornquoruminpresent.

n. GRATUITIES ANDPENSIONS

6.1.1 The directors may exorchio the pawars of lho Company conintredby tis Momotondumof
Associnuonin infation in the paymaniof pensions,gratuidos and otherhonomsandshall bo entitled to
totain anyhonolitsreceived by themof anyof thomby rene.unof theexotelse of anynuch powers,

t.toontnyxx
2004%



0,1,2 Roguinlion07 in faWo Ashallnotupplyto lho Company.

D. PROCEEDINGSOFOIRF.CTORS

0.1.1 A directormayvoto,at anyatenthig of iho dialetois or of anycommiltooof thedirectora,on
anyrosolution,notwithstandhtg thol it la unywayconcernii or tohtten to a mouerin which he han,diroctly
or laditoody,nny idnd of interont ydniscover, and Ifhe shall voteonanysuchinnohitlon hio votoshall be
countad; andla tolellon lo any ouch resoloHansai niorosaid heshall (whetheror not hu shall vote on ihn
samo)he takna into uccount in calculatingthe quotum prosontatihn manting.

9.1.2 Euch directorshaucomplywRh his ohilgationn to dinciosohla Intwestki contrat:ts under
section Glyof theAct.

9.1.3 Reguloilons 04 to Dy (lactusivo)InTutunA shaRnotapplyto lho Company,

10. COMMUNicATIONBY MEANGOF AWEDSITE

10.1 Subjecito the provisionsof the 2000Act,adocumunt or informuttonmaybe sont or suppded
by theCompanyto a personby heingmudoavullahtoonawebsito.

11. THESEAL

l i.1 li ihn Companyhas a seal 11shanonly be used with the authorityof ihn ditoclots or of a
committonof directors. The directorsmaydaternitna who shaHalOnany insiturnunt to which thecool is
aflixounitd tinless olhorwisnso datormlandit shunhe signed by n d)toctor und by thu suctelety or second
diroctor, The obHuntionuntier togulation6 inTaWo A telnUn0to thesooßn0of sharecattlHeatesshall
applyonlyti theCompanyins a soul.Ragtilallon 10i in TabloA shallnotapplyto theCompany.

I1.2 Tho Campanymay oxotelso the powersconferred by sor;llon 30 of ihn Act with togard to
havinganoilleluisoal for unoabrand,and suchpuweto shouha ventedin thedirnotors.

12. PROTECTK)N FROM UAtilUTY

12,1 For thepurposooofIbis pdicio n 'Uahilit/'Isanyliabilityinouttedbya petton inconnucRon
with anynogugence,defauti,bronelt of dutyor breachof kuel by him in reladonto the companyor
othelwlaein connectionwith his dullus, powersor oillco and "AssociatedCompany' allatt tour lho
munningofortod to in sNCÍlon 26ti of the2000Act.Sub)ncttothe provisionn of the2000 Actandwithout
ptajudico to anyprolocuonkomtintulitywhichmayothorwisoapply:

(9) thu dltoctors shaHhavopownr to purchnauandmaintainíct anydkoolorof the
Company,any (Hrectorof na Assoelatod Company,any outlRar of the Compnnyand any oillent of the
Compnny (not bolag n dimotoror ouditorof thecompany),insurpaco noninstanyUnbility;und

(h) overy director or nudhorof theCompany anid ovuty officot of theCompany (not
being a dkuutororauditorof the company)shull be Indermillod out of 100nosolsof theCompany 60ninst
anytooa of Ilah##yincurred by himin defending any procondings inwhichiudgmuntingivenin his favour
or in whichho la pequitted or in connnettonwilh any applicallonla which tallot lagranted tohimhy the
cent fromanyUnhulty,

12.2 Reguloiloni10 inTub(oAshounotapplytolha Company,

13. TitANuVER OF SHARES

13.1 The ditouters may,in ihnirabsolutodiscrollon nad without nasigning any tosson therefor,
decilun lo togister the transfoi of a sharu,whetherornot il la a fullypoki shuto, ami the first senlunceof

tegulation M inTabteA nhuß notupplyto the company.
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CERTIFICATEOF INCORPORATION

ONCHANGEOFNAME

CompanyNo. 1651728

The Registrarof Companiesfor EnglandandWalesherebycertifiesthat

INSTINETCHI-XLIMITED

havingbyspecialresolutionchangedits name,is now incorporated
under the nameof

CHi-X EUROPELIMITED

Givenat CompaniesHouse,London,the 20th July 2007

WIROFFlCIALIEAL OFTHE
REGISTRAROFCOMPANIE8

e &
CompaniesHouse
- for the recont -
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

-of -

CHi-X EUROPE LIMITED

(adoptedby writtenresolutionpassed on 2012)

1 The Company's articles of association

1.1 The Company'sarticles of association (the "articles") comprise:

1.1.1 the model artictes of associationfor privatecompanies 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 expresslyexcluded or
modified by (or to the extent inconsistent with) the followingarticles; and

1.1.2 the following articles ("these Articles");

to the exclusion of all previousarticles, including any regulations formerly knownas Table A
and any provisions incorporated from the Company's memorandumof association.

1.2 in theseArticles, reference to a numbered Model Article is to the article with that number in
the Model Articles and reference to a numbered Article is to the article with that number in
theseArticles.

2 Definitions and Interpretation

2.1 in these Articles, terms defined in Model Article i have the same meanings when used in
these Articles (except where the context otherwise requires) and the following words and
expressionshave 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 opportunity and regardless of
whether the Company could takeadvantageof the property, information or opportunity itself,
but excluding a situation which could not reasonably be regarded as likely to give rise to a
confiictof 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 expressly defined in
Model Article 1, words or expressions containedin 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 contextotherwise requires") shall not apply.

2.3 in the Model Adicles and in these Articles, except in Article 1.1 or as expressly provided
othenvise 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 or without 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 name of the Company may be changed by:

3.1 special resolution of the members;or

3.2 otherwisein 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 authorisationof a Conflict Situation, the director subject to that
Conflict Situation. Model Article8(3) shallnot 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 5.2and 5.3, it must never be iess than two, and
unlessotherwise fixed it is two. Model Article 11(2) shall not apply.

5.2 At any timewhen 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 ModelArticle 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 revokedor varied at any time at the discretionof 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
authorisea 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
suchmeeting (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 resolutionrelatingto 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 fromtime 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

G In addition to the circumstances set out in Model Article 18, a person also ceases to be adirector if he is removed from office pursuant to Article8.

10 Directors' remuneration and other benefits

10.1 A director may undertake any services for the Company that the directors decide.

10.2 A director is entitledto such remunerationas the directors decide:

10.2.1 for his servicesto the Company as director;and

10.2.2 for any other serviceswhich he undertakes for the Company.

10.3 Subject to the articles, a director'sremuneration may:

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 Uniess the directors decide otherwise, no director is accountable to the Company for any
remunerationorother benefit which he receives as a director or other officer or employeeof,
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
ordinaryshares of £1 each

11.2 No shares in the capital of the Company shall be issuedwith rights as regards voting, or the
payment of dividends,or the retum of capitalwhich 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 issuedother than for a subscriptionprice decided by the directors (subject
to the Act).

12.2 If so decided by the directors, the subscriptionprice need not be paid in full at the time of
issue of a share, but any amount not paid at the time of issueshall 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 liquidatorof 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 paymentof 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 benefitof survivorshipexcept that:

13.1.1 the maximumnumber of personswho may be registeredas joint holdersof 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 paymentswhich are to be made in respect of suchshare.

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 holders and ModelArticle 35 shall apply subject to 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 suchshare (if that share is held
in certificated form), or to receivedocuments 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 availableto all the joint holders.

13.4 Any one of the joint holders of any share for the time being conferring a right to vote may
vote in respect of the share, or may appoint a proxy or representativeto 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 representativeof the holder) whose name stands first
among them in the register in respect of that share shall becounted; 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 otherjoint 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 expresslyprovided in the articles.

14 issue of new shares

14.1 The Company has the power to allot and issue shares in the capitalof 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 ControllingShareholder, 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
pursuantto section 550 of the Act shall be limited accordingly.

14.3 The provisionsof sections 561 and 562 of the Act shall not applyto the Company.

15 Transfer of shares

15.1 The directors shall register any transfer of shares made with the express written consent of
the Controliing 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

G transferee with the notice of refusal unless they suspect that the proposed transfer may befraudulent. Model Article26(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, alt
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 sharesare 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 ternis on which the share was issued"
were deleted and replacedwith the words "the rights attached to the share".

18 Attendance and quorum at general meetings

18.1 Model Article 37(4) shall applywith the word "persons" substitutedfor the word "members".

18.2 Section 318 of the Act shall apply to determine the quorum requiredat 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 oncethe 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
inrespect of joint holders).

20 Communications

20.1 Subject as expressly provided in the articles, the company communicationsprovisions (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
memberor director or other person to the Company or by any member or director or other
personto any other member or director or other person In each casefor the purposesof the
articlesas they do to documents or informationauthorised or required to be sent or supplied
by or to a company pursuant to the Companies Acts, subject as follows,

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 CompaniesActs" in sections 1168(1) and 1168(7); and

20.1.2 section 1147 of the Act (Deemeddelivery 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
replacedwith the words "on the second working day after the

e date of posting where sent from the United Kingdom to anaddress in the United Kingdom by first class pre-paid inland
post and on the fourth working day after the date of posting
where sentby airmail";

20.1.2.2 in section 1147(3) the words "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 deliveryof suchdocument 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 addressed and
sent at the cost of the Company, it is deemed to have been
received by the intended recipient when delivered to the
relevantaddress.";and

20.1.3 proof that a document or information sent by electronic means was sent in
accordancewith 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
documentor informationwas sent or supplied.

20.2 Notice of a meetingof directors may be given to a director orally, or in any manner in which
he has indicated he is willing to receivesuch notice.

20.3 ModelArticle 48 shall not apply.
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21 Company seals

Modei Article 49(4)(b) shall not apply.

22 Indemnities, insurance and funding of defence proceedings

22.1 This Article 23 shall have effect, andany indemnity provided by or pursuant to it shall apply,
only to the extent permitted by, and subject to the restrictions of, the Act. It does not allow
for or provide (to any extent) an indemnitywhich is more extensive than is permitted by the
Act and any such indemnity is iimited accordingly. This Article 23 is also without prejudice
to any indemnity to which any person mayotherwise 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
connectionwith such company's activitiesas trustee of the scheme.

22.4 The directors may purchase and maintain insuranceat the expenseof 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 pensionfund or employeebenefits trust for the benefitof any employeeof the
Companyor of any associated company.

22.5 The directors may, subject to the provisions of the Act, exercise the 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 anapplicationfor relief referredto in section 205; or

22.5.2 take any actionto enablesuch expenditurenot to be incurred.

22.6 ModelArticles 52 and 53 shall not apply.

23 Limited liability

The liability of the members of the Company is limited to the amount for the time being (if
any) unpaidof the sharesheld by them.
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RegisteredNo.01651728

The Companies Acts 1985and 1989

PRIVATE COMPANY LIMITED BY SHARES

Memorandum of Association
(as amended by resoludon in writing passedon 17 December 2007)

-of-

CHI-X EUROPE LIMITED

G l The nameof the company is "CHI-X EUROPE LIMITED"*.2 The registered office of the Company will be in Englandand Wales.

3** The objects for which the Company is establishedare:

3.1 (a) To carry on the businessof a Broker Dealer asa Limited Corporate Member of The Stock

Exchangeand as ancillary thereto to doall or any of the things andmatters hereinafter

specified.

(b) To supply services, information and assistanceto providers or usersof information and order-

processing networks useful in or in connectionwith the Company's business.

(c) To carry on any other trade or businesswhich may becapableof being conveniently carried on
in connection with the objects specified in sub-clause (a) hereof or calculated directly or

indirectly to enhancethe value of or renderprofitable any of the Company's property or rights.

(d) To act as the holding andco-ordinating company of the group of companiesof which the

Company may from time to time be the holding company.

3.2 To form, promote, subsidiseandassist companies,syndicatesor otherbodies of all kinds and to issue,

place, underwrite or guarantee the subscription of,subscribe for,acquire or sellany shares,stocks,

bonds,options,debentures,debenture stock or other capital or securitics or obligations of any such

companies,syndicatesor other bodies, or to paycommission to andremunerate any personor company

for services rendcred 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 stepswhich may beconsideredexpedient for carrying into effect such transactions and operations.

G 3.4 To invest or deal with any of the monies of the Company not immediately required for its operationsinsuchmannerwith or without security and whether at homeor abroadas the Company may think fit.
* Incorpomted as de Zoete & Bevan (Financial Futurcs) Limited on 15July 1982. Name changed to Thamesway Investment Services

Limited on 8 September 1987,to Instinet investment Scryices Limited on i January 1985,to instinct Chi-X Limited on21 March 2006and
to Chi-X Europe Limited on 20 July 2007.
**Clause 3 adopted by written resolution passed on 15May 2006.



3.5 To enter into partnership or into anyarrangementfor sharing profits, union of interests,co-operation,

reciprocal concessionsor otherwise with any person,firm, company or other body of any kind for the

purposeof carrying on businessfrom which the Company would or might derive any benefit whether
direct or indirect.

3.6 To purchase or otherwise acquireand undertake all or any part of the business,property, liabilities and

transactions of any person, firm, company or other body of any kind, and to establishor promote or join

in the establishment or promotion of any other company whoseobjects shall include the objects of the

Company or the promotion of which shall be calculated to advanceits interests and to acquire and hold

any shares,securities or obligations of any suchcompany.

3.7 To purchaseor otherwise acquire any patents,brevets d7nvention, licences,concessions,copyrights,

trade marks,designs, rights of agency or distributorship and the like, conferring any exclusive or non-

exclusive or lirnited right, or anysecret or other information asto any state of affairs, individual, firm,

company or other body, or invention, processdevelopment or the like which may seemto the Company

capableof being usedfor any of the purposesof the Company,or the acquisition of which may seem

calculated directly or indirectly to benefit the Company, to use,exercise,develop,grant licences in

respectof or otherwise turn to accountany of the sameand with a view to the working anddevelopment

of the same to carry on any business whatsoever which theCompany may think calculateddirectly or

indirectly to achieve these objects and to apply for, registered or by othermeansprotect, prolong and
renew whether in the United Kingdom or elsewhereany of thesame.

3.8 To purchase,take on leaseor in exchange, hire or otherwise acquire and hold for any estate or interest

andmanageany lands, buildings, servitudes, easements,rights, privileges, concessions,machinery,

plant, stock-in-trade andany heritable or moveable real or personalproperty of anykind.

3.9 To develop, work, improve, manage,lease,mortgage,charge,pledge, turn to account or otherwise deal

4 with all or any part of the property of the Company, to surrender or acceptsurrenderof any leaseortenancy or rights, and to sell the property, businessor undertaking of theCompany, or any part thereof,

for suchconsideration asthe Company may think fit, and in particular for cashor shares,debenturesor

securities of any other company.

3.10 To construct, erect, maintain, alter, replaceor remove any buildings, works, offices, erections,plant,

machinery, tools, or equipment as mayseem desirablefor any of the businessesor in the interests of the

Company, and to manufacture,buy,selland generally deal in any plant, tools, machinery, goodsor

things of any description which may beconveniently dealt with in connection with any of the

Company's objects.

3.11 To manageand conduct the affairs of anycompanies, firms and personscarrying on businessof any

kind whatsoever,and in anypart of theworld.

3.12 To borrow or raise money in suchmanneras the Company shall think fit and in particular by the issue

(whether at par or at a premium or discount and for suchconsideration asthe Companymay 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, chargedupon all or any of the Company's property (both

presentand future) and undertaking including its uncalled capital andfurther, if so thought fit,

convertible into any stock or sharesof the Company or any other company, and collaterally or further to

secureany obligations of the Company by a trust deed or other assurance.

3.13 To guaranteeor otherwise support or secure,either with or without the Company receiving any

considerationor advantageand whether by personalcovenant or by mortgaging or charging all or part

of the undertaking, property, assetsand rights present and fistureand uncalled capital of the Company

or by both such methods or by any other means whatsoever, the liabilities andobligations of and the

payment of any monies whatsoever by any person,firm or company whatsoever including but not

G 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 CompanicsAct 1985) of the Companyor of theCompany's holding

company or is controlled by the same person or persons ascontrol the Company or is otherwise

associated with the Company in its business.

3.14 To grant indemnities of every description andto undertakeobligations of every description.

3.15 To make,draw, accept, indorse andnegotiate bilis of exchange or other negotiable instruments and to

receive moneyon deposit or loan.

3.16 To payall or any expensesincurred in connection with the formation andpromotion and incorporation

of the Companyand to paycommission to and remunerateany personor company for services rendered

in underwriting or placing, or assisting to underwrite or place,any of the sharesin the Company's

capital or any debentures or other security of theCompany, or in or about the formation or promotion of

theCompany or the conductof 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 Company either in cashor in kind or fidly paid-up shareswith or

without preferred or deferred rights in respect of dividend or repayment of capital or otherwise, or by

any securitieswhich the Company haspower to issue,or partly in onemodeand partly in another and

generally on such terms as may bedeterminedbut so that any sharesshall be issuedonly if they are

fully paid or credited as fully paid on or before allotment.

3.18 To accept payment for any property or rights sold or otherwise disposedof or dealt with by the

Company, either in cash,by instalments or otherwise, or in fully paid-up sharesof any company or

corporation, with or without deferred or preferred rights in respect of dividend or repayment of capital

or otherwise, or in debenturesor mortgage debenturesor debenturestock, mortgages or other securities

or any companyor corporation, or partly in one modeand partly in another,andgenerally on such

terms as theCompany may determine.

3.19 To make loansor give credit on such termsasmay seemexpedient with or without security to such

persons,firms, companies,syndicates or other bodies of all kinds and in suchcases(and in the caseof

loans either of cashor of other assets) as the Company may think lit.

3.20 To distribute amongthe membersin specieany property of the Company or 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 madeexcept with the sanction (if any) for the time being required by law.

3.21 To amalgamatewith any other companywhose objects are or include objects similar to those of the

Company andon any terms whatsoever.

3.22 To procure the Company to be registered or recognised in any country or placeabroad.

3.23 To obtain anyorder or Act of Parliament or of any authority or agencyexisting 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

purposewhich may seemexpedient, 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 government or with anyauthority or agency existing from time

to time by virtue of statutory powers, asmay seen conducive to the attainment ofthe Company's

objects or anyof them,and to obtain from any suchgovernment or authority any charters,decrees,

rights, privileges or concessionswhich the Company may think desirable and to carry out, cxcrcise and

comply with any such charters,orders, rights, privileges andconcessions.

3.25 To appoint any personor persons,firm 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.

3



3.26 To establish andmaintain or procure theestablishmentand maintenanceof contributory or non-

contributory pension or superannuationfunds for thebenefit of the personsreferred to below, to grant

emoluments, pensions,allowances,donations, gratuitics and bonusesto suchpersonsand 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, becalculated directly or indirectly to benefit the

Company or any such persons,or which may beconnectedwith any placewhere the Company carries

on business; to institute and maintain any profit-sharing scheme calculated to advancethe interests of

the Company or such persons;the said personsareany personswho are or were at any time in the

employment or service of the Company or its predecessorin businessor of anycompany which is or

hasbeen theholding company ora subsidiary (both as defined by section 736 CompaniesAct 1985)of

the Company or of the Company's holding company or who are or were at any time directors or officers

of the Company or of such other company asaforesaid, andthe spouses,widows, widowers, families or
dependents of any suchpersons.

3.27 To subscribe or guarantee money for or organise or assist anycharitable, benevolent,public, general,

political or useful object or for any exhibition or for any personswhich or who may beconsidered

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, prosecuteor defendall steps,contracts,

agreements,negotiations, legaland other proceedings,compromises, arrangementsand schemes,and to

do all other acts, matters and things which shall at any time appearconducive to or expedientfor the

advantage or protection of the Company.

3.29 To do all or any of the above things in any part of the world and either as principals, agents,contractors,

trustccs, or otherwise, and either aloneor in conjunction with others.

G 3.30 To do all such acts or things asare incidental or conducive to the attainment of the above objects or anyof them.

It is herebydeclared that:

(a) the word "company" in this clause,except where usedin referenceto the Company, shall be

deemed to include any partnershipor 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 eachsub-clause of this Clauseshall not be restrictively construedbut

the widest interpretation shall begiven thereto and they shall not, except where the context

expressly so requires,be in anyway limited or restrictedby application of the ejusdem generis

rule or by referenceto 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 nameof the Company; none of such sub-

clauses or the object or objects thereinspecified or the powers thereby conferred shall be

deemed subsidiary or ancillary to the objects or powers mentionedin any other sub-clause,but

theCompany shall havefull power to exercise all or any of the objects conferred by and

provided in eachof the said sub-clauses as if eachsub-clause containedthe objects of a

separate company.

4 The liability of the membersis limited.

5 The sharecapital of the Company is £43,697,442divided into I1,697,442 Class A Shares,30,000,000
ClassB Sharesand 2,000,000 ClassC Sharesof £1each."

Authorised share capital increased by wrinenresolution passed on 17December 2007,
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We, the severalpersons whosenameandaddresses are subscribed,are desirousof being formed into a Company
in pursuance of this Memorandum of Association and we respectively agreeto take the number of sharesin the

capital of the Company set oppositeour respective names.

NAMES, ADDRESSES AND DESCRIPTIONS No.of Sharestaken by each
OF SUBCRIBERS Subscriber

P.F.J.RENDELL

25, FINSBURY CIRCUS

LONDON, EC2M 7EE.

STOCKBROKER ONE

D.C.CUIJIANE

25,FINSBURY CIRCUS

LONDON, EC2M 7EE.

STOCKBROKER ONE

DATED this 25*day of May 1982

WffNESS to theabove Signatures:-

George Herbert Davis,

25,Finsbury Circus,

London, EC2M 7EE.

Stockbroker
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State of bolaware

9 3eoretary of State

Division of Corporati a
Ds11vered 01:59 PM 012

exzso01:59 ar 09/1 2 CERTIFICATE OF1NCORPORATION
SJW 121036520 - 5216542 FIIR

OF

RATS FX,1NC.

FIRST: The nanteof the corpomtionis BATS FX,Inc. (the "Corporation").

SECOND:The addressof the registeredofficeof theCorpomtion in theStateof
DelawareisCorporationTrustCenter,1209OrangeStreet,City of Wilmington,County
of NewCastle,Delaware 19801.Thename of thoregistotedagentof the Corporation at
suchaddressis TheCorporationTrustCompany.

THIRD: The natureof the businessorpurposesto beconducted or promoted by
theCorporationis to engage la anylawful actor activity forwhich corpomtions maybe
organizedundertheGeneral CorporationLaw of the StateofDelaware("Delaware
Law")asthesameexists or mayhereafterbe amended,

FOURTH:Thetotal numberof sharesof stockwhich the Corporation shallhave
authority to issue is 1,000,andthe par value of eachsuchshareis $0.01,amounting in the
aggregateto $10.00.

FlFTH:The nameandmailingaddressof the incorporator of theCorporation is:

Name Malling Address

GregSteinberg BATS Exchange,Inc.
80501vfarshallDrive,Suite120
Lenexa,Kansas66214

SIXTH: The Boardof Directors shallhavethe power to adopt,amendor repeal
the.bylawsof the Corporation.

SBVENTH:Electionof directorsneednotboby written ballotunlessthehylaws
of theCorporationso provide.

ElGHTH: TheCorporation expressly elects not to be governedby Section203 of
DelawareLaw.

NJNTH:(1) A directoroftheCorporation shallnotbeliable tothe Corporationor
its stocidiolders for monetary damagesfor breach of fíduolarydutyasadirector to the

- Aillestextentpemiitted under DolawareLaw.
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(2)(a) Each person(andthe heirs,executorsor administratorsof suchperson)
whowasor is a party or la threatenedto bemadea party to,or is involvedin any
threatened,pendingor completed action,suit or proceeding,whethercivil, criminal,
administrativeor investigative,by reasonof the factthatsuchpersonis onvas a director
orofficer of the Corporation or is orwasservingat therequestof the Corporation as a
directoror officer of anothercorporation,partnership,jointventure,trust or other
enterprise,shall be indemnifiedandheldharmless by the Corporation to the ibliest extent
permittedby DelawareLaw.The right to indemnifleation conferred in this ARTICLE
NINTH shallalso include theright to be paid by the Corporation theexpensesincurredin
connectionwith any such proceeding in advanceof its finaldisposition to the fullest
extent authodzed by DelawareLaw.The right to indenmificationconferredin this
ARTICLE NINTH shallbea contract right.

(b) The Corporationmay,by actionof its Board of Directors,provide
indemnificationto suchof theemployees andagentsof the Corporationto snehextent

andto sucheffectasthe Boardof Directorsshall detennineto be appropriateand
authorizedby DelawareLaw.

(3) TheCorporation shall have thepower to purchaseandmaintaininsarance
onbehalfof any personwho is or was a director,offleer,employeeoragentof the
Corporation, or is or was serving at the requestof the Corporation asadirector,officer,
employeeoragent of another corporation,partnership,joint venture,trust or other

enterprise againstanyexpense,liability or loss incurred bysuchpersonin anysuch
capacity or arising out of suchperson'sstatusassuch,whetherornot the Corporation
wouldhave the powerto indemnifysuchpersonagainstsuchliability inder Dolawate
Law.

(4) The rightsandauthorityconferred in this ARTfCLENTNTHshall not be
exclusiveof anyother right whichanyperson mayotherwise have or herender acquire.

(5) Neitherthe amendment nor repeal of this ARTICLE NINTH,nor the
adoption of anyprovisionof thisCertifleatoof Incorporation or thebylawsof the
Corporation, nor,to thefullestextent permittedby DelawareLaw,anymodification of
law,shalladversely affectanyright or protectionof any persongrantedpursuanthcreto
oxistingat,or arisingoutof or rotatedto anyevent,actoromissionthat occurredprior to,
the time of auchamendment,repeai,adoptionormodification(regardlessof whenany
proceeding (or parethereof)relatingto suchovent,act oromissionarisesor is first
threatened,commencedorcompleted).

TENTH: TheCorporationreservesthe right to amend this Certifícate of
Incorporationin any mannerpennitted under DelawareLaw andall rightsandpowers
conferredherein onstockholdors,directorsandofficers,if any,aresubject to this
reservedpower.
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IN WITNESSWHlBREOF,the undersignedhasexecutedthis Certificateof
incorporation on this 17th dayof September,2012.

reateinberg
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
designate or as the businessof 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 registered agent of the corporation shall be identical to such registered office.

ARTICLE II.

STOCKHOLDERS

2.1. Annual Meeting. The annual meeting of the stocidioiders for the purposes of
electing directors and for the transaction of such other business as may come before the meeting shall be
held at such date, 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 Meetina. Special meetings of the stockholders, for any purpose or
purposes, unless otherwise 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, designatedby 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 bc present in person and vote at such meeting, and, in case of a special
meeting, the purpose or purposesfor 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) days before the date of the meeting.

2.5. Adjournment. Any meeting of stockholders may be adjourned to reconvene at
any place designated by vote of a majority of the sharesrepresented thereat. At the adjourned meeting,
the corporation may transact any business which might have been transactedat 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 andproxy 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 casenotice of the adjourned meeting shall be given to each stocidiolder. 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
receive payment of any dividend, or in order to make a determination of stockholders for any other proper
purpose, the Board of Directors may fix in advancea 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
stocidiolders, 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 businesson 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 business on the day on which
the Board of Directors adopts the resolution relating thereto.

2.7. Votina Records. The officer having charge of the stock transfer books for shares
of the corporation shall, at least ten (10) days before each meeting of stockholders,make a complete
record of the stockholders entitled to vote at such meeting, arranged in alphabetical order, with the
address of and the number of shares held by each. Such record shall be produced and kept open to the
examination of any stockholders, for any purpose gennane to the meeting, during ordinary business
hours, for a period of at least ten (10) days prior to the meeting, either at a place within the city where the

meeting is to be held as specified in the notice of the meeting or at the place of the meeting, The record
shall also be produced and kept at the time and place of the meeting during the whole time thereof, and
may be inspected by any stockholders present. The original stock transfer books shall be the only

evidence as to who are the stockholders entitled to examine such record or transfer books or to vote at any
meeting of stockholders.

2.8. Quorum: Voting. Except asotherwise provided in the certificate of incorporation
or these bylaws and subject to Delaware law, a majority of the shares entitled to vote, represented in
person or by proxy, shall constitute a quorum at a meeting of stockholders, but in no event shall less than
one-third of the shares entitled to vote constitute a quorum. Except as otherwise provided in the
certificate of incorporation or these bylaws and subject to Delaware law, each stockholder shall be
entitled to one vote for each outstanding share of capital stock of the corporation held by such
stockholder. Any share of capital stock held by the corporation shall have no voting rights. Except as
otherwise provided in the certificate of incorporation or these bylaws and subject to Delaware law, in all
matters other than the election of directors, the affirmative vote of the majority of the sharesrepresented
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 representedat a meeting, a majority of the sharesrepresented
at a meeting which initially had a quorum may adjourn the meeting from time to time without further
notice.
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2.9. Conduct of Meeting. The President or, in the President's absence, a Vice
President 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 secretary of 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 supported by 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
presenceof a stockholder who has filed a proxy shall not of itself constitute a revocation. No proxy shall
be valid after three (3) years from the date of its execution, unlessotherwise provided in the proxy. The
Boardof Directors shall have the power and authority to make rules establishing presumptions as to the
validity and sufficiency of proxies.

2.11. Voting of Sharesby Certain Holders.

(a) Other Corporations. Shares standing in the name of another corporation may be
voted either in person or by proxy, by the president of such corporation or any other officer appointed by
such president.A proxy executed by any principal officer of such other corporation or assistant thereto
shall be conclusive evidence of the signer's authority to act, in the absence of express notice to this

e corporation, given in writing to the Secretary of this corporation, of the designation of some other personby the boardof directors or the bylaws of such other corporation.

(b) Legal Representatives and Fiduciarics. Sharesheld by any administrator, executor,
guardian, conservator, trustee in bankruptcy, receiver, or assignec 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 such manner 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
sharesandthereafter the pledgee, or his or her proxy, shall beentitled to vote the sharesso transferred.

(d) Treasury Stock and Subsidiaries.Neither treasury shares,nor sharesheld by another
corporation if a majority of the shares entitled to vote for the election of directors of such other
corporation is held by this corporation, shall be voted at any meeting or counted in determining the total
number of outstanding shares entitled to vote, but shares of its own issue held by its corporation in a

- fiduciary capacity, or held by such other corporation in a fiduciary capacity,may be voted and shall be
counted in determining the total number of outstanding sharesentitled to vote.

(e) Joint Holders. Shares of record in the names of two or more persons or sharesto
which two or more persons have the samefiduciary relationship, unlessthe 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 casethe shares
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may be voted proportionately, or according to the ownership interest asshown in the instrument filed with
the Secretary of the corporation.

2.12. Waiver of Notice by Stockholders. Whenever any 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 a committee of directors need be specified in the waiver.

2.13. Stockholders Consent Without Meeting. Any action required or permitted by the
certificate of incorporation or bylaws or anyprovision of law to be taken at a meeting of the stockholders,
may be taken without a meeting, prior notice or vote, if a consent in writing, setting forth the action so
taken,shall be signed by the number of stockholders required to authorize suchaction at a meeting.If the
action is authorized by less than unanimous consent,notice of the action shall be given to nonconsenting
stockholders.

ARTICLE IH.

BOARD OF DIRECTORS

3.1. General Powers; Number; Election. The business and affairs of the corporation
shall be managed by its Board of Directors. The number of directors of the corporation shall be one(1) or
such other specific number as may be designated from time to time by resolution of the Board of
Directors. Subject to the rights of the holders of any seriesof preferred stock to elect additional directors
under specific circumstances, directors shall be elected by a plurality of the votes of the sharesof capital
stock of the corporation present 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 and until his or her successorshall have beenqualified and elected, 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 affirmative 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 neednot be residents of the Stateof 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 aller 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 fix 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 bethe registered office of the corporation in the Stateof Delaware.

3.5. Notice; Waiver. Notice of each meeting of the Board of Directors (unless
otherwise provided in or pursuant to Section 3.3)shall begiven to each director not lessthan twenty-four

(24) hours prior to the meeting by giving oral, telephone or written notice to a director in person, or by
facsimile, c-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 attendanceof a director at a meeting
shall constitute a waiver of notice of such meeting, except where a director attends a meeting and objects
thereat to the transaction of any business becausethe meeting is not lawfully called or convened. Neither
the business to be transacted at, nor the purpose of, any regular or special meeting of the Board of
Directors need be specified in the notice or waiver of notice of such meeting.

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 less than 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 finther notice.

3.7. Manner of Acting. The act of the majority of the directors presentat a meeting at

G which a quorum is present shall be the act of the Board of Directors, unlessthe act of a greater number isrequired by law or by the certificate of incorporation or thesebylaws.

3.8. Conduct of Meetines. 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 person present to act as secretary of the meeting.

3.9. Vacancies. Any vacancy occurring in the Board of Directors, including a
vacancy created by an increase in the number of directors, may be filled until the next succeeding annual

· election by the affirmative vote of a majority of the directors then in office, though less than a quorum of
the Board of Directors; provided, that in caseof 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 office, and irrespective of any personal interest of any of its members, may establish
reasonable compensation of all directors for services to the corporation as directors, officers or otherwise,
or may delegate such authority to an appropriate committee. The Board of Directors also shall have
authority to provide for or delegate authority to an appropriate conuuittee 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 of the corporation who is present at a meeting
of the Boardof 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 shall 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 committee 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 committee shall fix its own rules governing the conduct of its activities and
shall make such reports to the Board of Directors of its activities as the 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 law 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 case may 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 accordancewith applicable law.

O 3.14. Telephonic Meetings. Members of the Board of Directors, or any committeedesignated 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
presence in 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 assistantofficers as may be deemed necessarymay be elected or appointed by the
Board of Directors. Any number of offices may be held by the sameperson.

4.2. Election and Term of Office. The officers of the corporation to be elected by the
Board of Directors shall be elected amiually 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 as soon 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.

4.3. 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 Boardof 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 Presidentshall 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 andcompensation,
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, necessaryor 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 and such 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

O President, the Vice Presidents in the order designated by the Board of Directors, or in the absenceof anydesignation, 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 Presidentor 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 steadof 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 scal 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 address of 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 delegated or 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 ftmds 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 such surety 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 Treasurersas the Board of Directors may from time to time authorize,
if any. The Assistant Secretaries may sign with the Presidentor a Vice Presidentcertificates for sharesof
the corporation the issuance of which shall have been authorized by a resolution of the Board of
Directors. The Assistant Treasurers shall respectively, if required by the Board of Directors, give bonds
for the faithful discharge of the duties in such sums and with such sureties as the Board of 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 such person 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 fi-omreceiving such salary by reason of the fact that the officer is also a director 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 assignmentor pledge made by the corporation
shall be executed in the name of the corporation by the President or a Vice Presidentand by the Secretary,
an Assistant Secretary, the Treasurer or an Assistant Treasurer; the Secretary or an Assistant Secretary,
when necessaryor required, shall affix the corporate seal thereto; and when so executed no other party to
such instrument or any third party shall be required to make any inquiry into the authority of the signing
officer or officers.

5.2. Loans. 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 finds of the corporation not otherwise employed shall be deposited
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 sharesor 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) whencycr, 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
President or one of the Vice Presidents of 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 persons designated 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 issued by such other 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 shares of the corporation shall
be in suchform, 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 sharesshall be consecutively numbered or otherwise
identified. The name and addressof the person to whom the sharesrepresentedthereby are issued, with
the number of sharesand date of issue,shall be entered on the stock transfer books of the corporation.All
certificates surrendered to the corporation for transfer shall be canceled and no new certificate shall be
issued until the former certificate for a like number of shares shall have been surrendered and canceled,
except asprovided in Section 6.6.

6.2. Facsimile Signatures and Seal. The seal of the corporation on anycertificates for
sharesmay be a facsimile. The signature of the President or Vice President and the Secretary or Assistant
Secretary upon a certificate may be facsimiles if the certificate is manually signed on behalf of a transfer
agent, or a registrar, other than the corporation itself or an employee of the corporation.

6.3. 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 such certificate is issued, it may be issued by the corporation with the same effect as if suchperson
were such officer at the date of its issue.

6.4. Transfer of Shares. Prior to due presentment of a certificate for shares for
registration of transfer, the corporation may treat the registered owner of such shares as the person
exclusively entitled to vote, to receive notifications and otherwise to have and exercise all the rights and
power of an owner. Where a certificate for shares is presentedto the corporation with a request to register
for transfer, the corporation shall not be liable to the owner or any other person suffering loss as a result
of such registration of transfer if (a) there were on or with the certificate the necessary endorsements,and
(b) the corporation had no duty to inquire into adverse claims or has discharged by such duty. The
corporation may require reasonable assurance that said endorsements are genuine and effective and
compliance with such other regulations as may be prescribed by or under the authority of the Board of
Directors. Where a transfer of shares is made for collateral security, and not absolutely, it shall be so
expressed in the entry of transfer if, when the shares are 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.TheBoardof 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 issueof
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 as shall 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 havethe power and authority to
make all such further rules and regulations not inconsistent with the statutesof the Stateof Delaware as it
may deem expedient concerning the issue, transfer and registration of certificates representing sharesof
the corporation.

ARTICLE VII.

GENERAL PROVISIONS

7.1. Seal.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
January and end on the last day of December in each year.

7.3. Checks.Notes, Drafts, Etc. All checks, notes, drafts or other orders for
the payment of money of the corporation shall be signed, endorsedor 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 VIIL

AMENDMENTS

8.1. By Stockholders. These bylaws may be adopted, amended or repealedand 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 sharcs present or representedat
any meeting at which aquorum is in attendance.

8.2. By Directors. These bylaws may be adopted,amended or 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 beamended or repealed by 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 oflice in the State of Delaware is
CorporationTrust Center,1209OrangeStreet, City of Wilmington, Countyof
New Castle, Delaware 19801. Thename of its registered agent at suchaddress is
The Corporation Trust Company.

TlllRD: The purpose of the Corporation is to engage in any lawful act or
activity for which corporations may be organizedunder the General Corporation
I,aw of the State of Delaware as the sameexists or may hereafter be amended
("Delawarc Law").

O FOURTH: The total number of sharesof stock which the Corporationshall have authority to issue is 1,000,and the par value of each suchshareis
$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

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

SEVENTH: Election of directors need not be by written ballot unless the
bylawsof the Corporation so provide.

RIGilTII: The Corporation expressly elects not to be governed by Section
203of Delaware I.aw.

NINTil: (1) A director of the Corporationshall not be liable to the
Corporation or its stockholders for monetary damages for breach of liduciary duty
as a director to the fi.illest extent permitted by Delaware Law.

(2)(a) Eachperson (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 wasa 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 indemniñedandheldharmless by
the Corporation to the fullest extent permitted by Delaware Law. The right to
indemniilcation conferred in this ARTICLE NINTil shall alsoinclude the right to
be paid by the Corporation the expenses incurred in connection with any such
proceeding in advance of its final disposition to the fullest extent authorized by
Delaware Law. The right to indemnification conferred in this ARTICLE NINTH
shall be a contract right.

(b) The Corporation may, by actionof its Board of Directors, provide
indemnification to such of theemployeesandagents of the Corporation to such
extent andto such cifcet as the Board of Directors shall determine to be

appropriate and authorized by Delaware Law.

(3) The Corporation shall havepower to purchase andmaintain
insuranceonbehalf of anypersonwho is or wasa director, officer, employeeor
agent of the Corporation, or is or was serving at the request of the Corporation as

O a director,officer, employee or agent ofanother corporation,partnership,jointventure, trust or other enterprise against any expense, liability or loss incurred by
such person in anysuchcapacity or arising out of suchperson'sstatus as such,
whether or not the Corporation would have the power to indemnify suchperson
against such liability under Delaware Law.

(4) The rights andauthority conferred in this ARTICLF.NINTH shall
not beexclusiveof anyother right which any personmayotherwise have or
hereafter acquire.

(5) Neither the amendment nor repeal of this ARTICLE NINTH, nor
the adoption of anyprovision of this Certiilcate of incorporation or the bylaws ol'
the Corporation, nor, to tlie ilullest extent permitted by Delaware Law, any
modification of law, shall adversely affect any right or protection of any 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
modißcation (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 Certiilcate of
incorporation in any manner permitted by Delaware Law andall rights and
powers conferredherein on stockholders, directors and officers, if any,aresubject
to this reserved power.
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IN WITNESS WIIEREOF, the undersigned bas executed this Certincate
of incorporation this 22"aday of August, 2013.

Malik M. Khalil
incorporator



BYLAWS

OF

BLUE MERGER SUB INC.

ARTICLE l
OFFICES

Section 1.01 Registered Office. The registered office of the Corporation
shall be in the City of Wilmington, County of New Castle,State of Delaware.

Section 1.02.Other Offices. 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 businessof the Corporation
may require.

Section 1.03.Books.The booksof the Corporation may bekept within or

G without the State of Delaware as the Board of Directors may from time to timedetermine or the businessof the Corporation may require.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.01.Time and Place ofMeetings. All meetings of stockholders
shall be held at suchplace, either within or without the State of Delaware, on such
date and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absenceof a designationby 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 hereafterbe amended
("Delaware Law"), an annual meeting of stockholders,commencing with the
year 2014, shall beheld 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 consentmay be in lieu of holding an annual meeting only if
all of the directorships to which directors could be electedat an annual meeting
held at the effective time of such action are vacant andare filled by such action.



Section 2.03.Special Meetings. Special meetings of stockholders may be
called by the Board of Directors or the Chairman of the Board andshall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such request shall
state the purpose or purposesof the proposed meeting.

Section 2.04.Notice ofMeetings and Adjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
place,if any,date andhour of the meeting, the means of remote communications,
if any,by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, and,in the case of a special meeting, the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law, such notice shall be given not less than 10 nor more than 60 days
before the date of the meeting to eachstockholder of record entitled to vote at
such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time,place, if any, and the
meansof remote communications, if any,by which stockholders and proxy
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

G meeting, the Corporation may transact any businesswhich might havebeentransacted at the original meeting. If the adjournment is for more than 30 days, or
after the adjoumment a new record date is fixed for the adjourned meeting, a
notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein, shall bedeemedequivalent to
notice. Attendance of a person at a meeting shall constitute a waiver of notice of
suchmeeting, except when the personattends the meeting for the expresspurpose
of objecting, at the beginning of the meeting, to the transaction of any business
because the meeting is not lawfully called or convened.Businesstransacted at
any special meeting of stockholders shall be limited to the purposesstated in the
notice.

Section 2.05.Quorum. Unless otherwise provided under the certificate of
- incorporation or these bylaws andsubject 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 representedany businessmay be transactedwhich
might have been transacted at the meeting asoriginally notified.

Section 2.06.Voting. (a) Unless otherwise provided in the certificate of
incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for eachoutstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the Corporation held by the
Corporation shall haveno voting rights. Except as otherwiseprovided by law,the
certificate of incorporation or these bylaws, in all matters other than the election
of directors, the affirmative vote of the majority of the sharesof capital stock of
the Corporation present in person or represented by proxy at the meeting and
entitled to vote on the subject matter shall be the act of the stockholders.

(b) Each stockholder entitled to vote at a meeting of stockholders or to
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, subscribedby suchstockholder 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, anddelivered to the secretary of the
meeting.No proxy shall be voted after three (3) years from its date, unlesssaid
proxy provides for a longer period.

(c) In determining the number of votes cast for or against a proposal or
nominee, sharesabstaining from voting on a matter will not be treated asa 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 betaken at any annual or special meeting of stockholders, may
be taken without a meeting, without prior notice and without a vote, if a consent
or consents in writing, setting forth the action so taken, shall be signed by the
holdersof outstanding capital stock having not less than the minimum number of
votes that would be necessaryto authorize or take such action at a meeting at
which all sharesentitled to vote thereon were present andvoted andshall be
delivered to the Corporation by delivery to its registered office in Delaware, its
principal place of business,or an officer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested. Prompt notice of the
taking of the corporate action without a meeting by less than unanimous written
consent shall be given to those stockholders who havenot consented in writing
and who, if the action hadbeen 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
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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,andno 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 signedby 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 businessor an officer or agentof the Corporation
having custody of the book in which proceedingsof meetingsof stockholders are
recorded. Delivery madeto the Corporation's registeredoffice shall be by hand
or by certified or registered mail, return receipt requested.

Section 2.08.Organization. At eachmeeting of stockholders, the
Chairman of the Board, if oneshall havebeenelected,or in the Chairman's
absence or if one shall not have beenelected, the director designatedby 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'sabsence or inability to act, the
personwhom the chairman of the meeting shall appoint secretary of the meeting)
shall act as secretaryofthe meeting andkeep the minutes thereof.

Section 2.09.Order ofBusiness. The order of business at all meetings of
stockholders shall be as determined by the 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 Boardof Directors.

Section 3.02.Number, Election and Term OfOffìce. (a)The number of
directors which shall constitute the whole Board shall be fixed from time to time
by resolution of the Board of Directors but shall not be lessthan one.The
directors shall be elected at the annual meeting of the stockholders by written
ballot, except as provided in Section 2.02and Section 3.12herein, andeach
director so elected shall hold office until such director's successor is elected and

qualified or until such director's earlier death, resignationor removal. Directors
need not be stockholders.

(b) Subject to the rights of the holdersof 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
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in personor represented by proxy at the meeting and entitled to vote on the
election of directors.

Section 3.03.Quorum and Manner ofActing. Unless the certificate of
incorporation or these bylaws require a greaternumber, 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 Boardof Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present),notice
neednot be given of the adjourned meeting if the time 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 businesswhich might have been
transacted at the original meeting. If a quorum shall not bepresent at any meeting
of the Board of Directors the directors present thereat shall adjourn the meeting,
from time to time, without notice other than announcementat 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,
andat suchtime asmay bedetermined from time to time by the Board of
Directors (or the Chainnan in the absenceof a determination by the Board of
Directors).

Section 3.05.Annual Meeting. The Board of Directors shall meet for the
purpose of organization, the election of officers and the transactionof other
business,as soon aspracticable after eachannual meeting of stockholders,on the
sameday and at the sameplace where such annual meeting shall be held. Notice
of such meeting need not be given. In the event suchannual meeting is not so
held, the annual meeting of the Board of Directors may be held at such place
either within or without the State of Delaware, on such date andat suchtime 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 choosesto
waive the requirement of notice.

Section 3.06.Regular Meetings. After the place and time of regular
meetings of the Board of Directors shall havebeen determined andnotice thereof

shall have been once given to each member of the Board of Directors, regular
meetings may be held without father 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 Presidentand shall
be called by the Chairman of the Board, Presidentor Secretary on the written
request of onedirector. Notice of special meetings of the Board of Directors shall
be given to eachdirector at least three days before the date of the meeting in such
manner as is determined by the Board of Directors.
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Section 3.08.Committees. The Board of Directors may designate one or
more committees,each committee to consistof oneor more of the directors of the

Corporation.The Board may designateone or more directors as alternate
members of any committee, who may replaceany absent or disqualified member
at any meeting of the committee. In the absence or disqualification of a member
of a committee, the memberor members present at any meeting andnot
disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another memberof the Board of Directors to
act at the meeting in the place of any suchabsentor disqualified member. Any
such committee, to the extent provided in the resolution of the Board of Directors,
shall have andmay exercise all the powers and authority of the Board of Directors
in the management of the businessand affairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all paperswhich may require
it; but no such committee shall have thepower or authority in reference to any of
the following matters: (a) approving or adopting, or recommending to the
stocidiolders, any action or matter (other than the election or removal of directors)
expressly required by Delaware Law to be submitted to the stockholders for
approval or (b) adopting, amending or repealing any bylaw of the Corporation.
Eachcommittee shall keep regular minutesof its meetings and report the sameto
the Board of Directors when required.

Section 3.09.Action by Consent. Unless otherwise restricted by the
certificate of incorporation or these bylaws, any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
betaken without a meeting, if all membersof 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 and shall be in electronic form if the
minutes are maintained in electronic form.

Section 3.10.Telephonic Meetings. Unless otherwise restricted by the
certificate of incorporation or these bylaws, 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 suchcommittee, as the case may be,by means of
conference telephoneor other communications equipment by meansof which all
personsparticipating in the meeting can heareachother,andsuch participation in
a meeting shall constitute presence in personat the meeting.

Section 3.11.Resignation. Any director may resign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the
Secretary of the Corporation. The resignation of any director shall take effect
upon receipt of notice thereof or at such later time as shall bespecified in such
notice; andunlessotherwise specified therein, the acceptanceof suchresignation
shall not be necessary to make it effective.
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Section 3.12. Vacancies. Unless otherwise provided in the certificate of
incorporation, vacanciesand 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 classmay befilled 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 classor classesof stock or series thereof
are entitled to elect one or more directors by the certificate of incorporation,
vacanciesand newly createddirectorships of such classor classesor series may
be filled by a majority of directors elected by suchclassor classesor series
thereof then in office, or by a sole remaining director so elected. Eachdirector so
chosen shall hold office until his or her successoris elected and qualified, or until
his or her earlier death,resignation or removal. If thereare no directors in office,
then an election of directors may be held in accordancewith 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 vacancyor vacancies, the
vote thereon to takeeffect when such resignation or resignationsshall become
effective, andeachdirector so chosen shall hold office as provided in the filling of
other vacancies.

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 accordancewith Section 3.12herein.

Section 3.14.Compensation. Unless othenvise restricted by the
certificate of incorporation or these bylaws, the Board of Directors shall have
authority to fix the compensation of directors, including fees andreimbursement
of expenses.

ARTICLE 4
OFFICERS

Section 4.01.Principal Officers. The principal officers of the
Corporation shall bea President anda Secretarywho 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
oneor more Controllers, as the Board may in its discretion appoint. Oneperson
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 andperform the duties of
President and Secretary.
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Section 4.02.Election, Term of Office and Rennmeration. The principal
officers of the Corporation shall be elected annually by the Board of Directors at
the annual meeting thereof. Each such officer 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 Officers. 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 andemployees asthe Board of Directors may
deem necessary,each of whom shall hold office for such period asthe 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 asotherwise 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.

Section4.05.Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors (or to a principal officer if the Board of
Directors has delegated to such principal officer the power to appoint and to
remove such officer). The resignation of any officer shall take effect upon receipt
of notice thereof or at such later time as shall be specified in suchnotice; and
unlessotherwise specified therein, the acceptance of such resignation shall not be
necessaryto make it effective.

Section4.06.Powers and Duties. The officers of the Corporation shall
have such powers andperform such duties incident to eachof their respective
offices andsuch other duties as may from time to time be conferred upon or
assigned to them by the Board of 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 classesor seriesof its stock shall be uncertificated shares.Any
such resolution shall not apply to sharesrepresented by a certificate until such
certificate is surrendered to the Corporation. Except as otherwise provided by
law, the rights and obligations of the holdersof uncertificated sharesand the
rights andobligations of the holders of shares representedby certificates of the



same classand 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
Presidentor Vice President,and by the Treasurer or an assistant Treasurer,or the
Secretary or an assistant Secretary of suchCorporation representing the number
of sharesregistered in certificate form. Any or all of the signatures on the
certificate may be a facsimile. In caseany officer, transfer agent or registrar who
hassigned or whose facsimile signature hasbeenplaced upon a certificate shall
haveceased to be suchofficer, transfer agent or registrar before such certificate is
issued, it may be issuedby the Corporation with the sameeffect as if suchperson
were such officer, transfer agent or registrar at the date of issue.A Corporation
shall not havepower to issuea certificate in bearer form.

Section 5.02.Transfer OfShares. Sharesof 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 surrenderof 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 andupon compliance with appropriate proceduresfor
transferring sharesin uncertificated form, unlesswaived by the Corporation.

Section 5.03.Authorityfor Additional Rules Regarding Transfer.The

G Board of Directors shall have the power andauthority to make all suchrules andregulations asthey may deem expedient conceming the issue, transfer and

registration of certificated or uncertificated sharesof the stock of theCorporation,
as well as for the issuanceof new certificates in lieu of those which may be lost or
destroyed,andmay require of any stockholder requesting replacementof lost or
destroyedcertificates, bond in such amount and in such form as they may deem
expedient to indemnify the Corporation, and/or the transfer agents,and/or the
registrars of its stock against any claims arising in connection therewith.

ARTICLE 6
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 precedethe date tipon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date

shall not be more than 60 nor less than 10 daysbefore the date of such meeting.
If no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of 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 adjourmnent 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 bemore than 10 daysafter the date upon which the
resolution fixing the record date is adoptedby the Board of Directors. If no
record date hasbeen fixed by the Board of Directors, the record date for
determining stockholders entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
Delaware Law, shall be the first dateon which a signed written consent setting
forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered office in Delaware, its principal place of business,or an
officer or agent of the Corporation having custody of the book in which
proceedings of meetings of stockholders are recorded. Delivery made to the
Corporation's registered office shall be by hand or by certified or registered mail,
return receipt requested. If no record date hasbeen 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 corporatee action in writing without a meeting shall beat the close of businesson the day onwhich the Board of Directors adoptsthe resolution taking suchprior 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 exchangeof stock, or for the purposeof any other lawful
action, the Board of Directors may fix a record date, which record date shall not
precede the date upon which the resolution fixing the record date is adopted, and
which record date shall be not more than 60 days prior to such action. If no
record date is fixed, the record date for determining stockholders for any such
purpose shall be at the close of businesson the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02.Dividends. Subject to limitations contained in Delaware
Law and the certificate of incorporation, the Board of Directors may declare and
pay dividends upon the sharesof capital stock of the Corporation, which
dividends may be paid either in cash, in property or in sharesof the capital stock
of the Corporation.

Section 6.03.Year. The fiscal year of the Corporation shall commenceon
January I and end on December 31 of each year.

10



Section 6.04.Corporate Seal. The corporate seal shall have inscribed
thereonthe nameof the Corporation, the year of its organization and the words
"Corporate Seal,Delaware". The sealmay be usedby causing it or a facsimile
thereof to be impressed,affixed or otherwise reproduced.

Section 6.05.Voting of Stock Owned by the Copporation. The Board of
Directors may authorize any person,on behalf of the Corporation, to attend, vote
at and grant proxies to be usedat any meeting of stockholders of any corporation
(except this Corporation) in which the Corporation may hold stock.

Section 6.06. Amendments. Thesebylaws or any of them, may be altered,
amendedor repealed,or new bylaws may be made, by the stockholders entitled to
vote thereon at any annual or special meeting thereof or by the Board of
Directors.
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CERTIFICATE OF FORMATION

OF

DELTA MERGER SUB LLC

This Certificate of Formationof Delta Merger SubLLC (the "Company")
is beingduly executedand filed by Malik M. Khalil,asanauthorizedperson,to
form a limited liability company pursuant to the provisions of the Delaware
Limited Liability CompanyAct (6 Del. C §18-201,et seq.).

FlRST: The name of the limited liability company formed hereby is Delta
Merger Sub LLC.

SECOND: The addressof the registered omccof the Company in the
State of Delaware is clo The Corporation Trust Company, Corporation Trust
Center,1209Orange Street, City of Wilmington, County of New Castle,
Delaware 19801.

THIRD: The nameandaddressof the registered agent for serviceof
process on the Company in the State of Delaware is The Corporation Trust

G Company,Corporation Trust Center,1209 OrangeStreet, City of Wilmington,County of New Castle,Delaware19801.

IN WITNESS WIIEREOF, the undersigned has executed this Certificate
of Formation this 22nd day 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 andany other person who, at suchtime, is
admitted to the Company (as defined below) as a member in accordancewith 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.),as amended from time to time
(the "Act"), and hereby agreesas follows:

1. Name. The nameof the limited liability company formed hereby is
Delta Merger Sub LLC (the "Company").

2. Filing ofCerti/ìcates.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

G to qualify to do businessin anyjurisdiction in which the Company may wish toconduct business.

3. Purposes.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 haveandmay 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
andall acts necessary,appropriate, proper,advisable, incidental or convenient to
or for the protection and benefit of the Company, andshall have, without
limitation, any andall of the powers that may be exercisedon behalf of the
Company by the Member.

5. Principal Business Office.The principal businessoffice of the
Company shall be located at such location as may hereafter be determined by the
Member.

6. Registered Office; Registered Agent. The address of the registered
office and the name and address of the registeredagent of the Company in the
State of Delaware is c/o The Corporation Trust Company, Corporation Trust
Center, 1209 Orange Street, City of Wilmington, County of New Castle,
Delaware 19801.



7. Member. The nameand the mailing addressof 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 deemedadmitted as the
member of the Company upon its execution anddelivery 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 i 8-402 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 describedherein, including all powers, statutory or
otherwise, possessed by members of a limited liability company under the laws of
the State of Delaware. The Member hasthe authority to bind the Company.

13. Officers. The Member may, from time to time as it deems
advisable, select natural persons who are employeesor agents of the Company
and designatethem as officers of the Company (the "Officers") and assigntitles
(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 businesscorporation 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
associatedwith that office. Any delegation pursuant to this Section 13may be
revoked at any time by the Member. An Officer may be removed with or without
cause by the Member.

14. Other Business. The Member may engage in or possess an interest
in other businessventures 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 andIndemmfication. (a) To the fullest extent permitted
by the laws of the State of Delaware andexcept in the caseof bad faith, gross
negligence or willful misconduct, no Member or Officer shall be liable to the
Company or any other Member for any loss,damageor claim incun'ed 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 reasonablybelieved to bewithin
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, eachperson (and the heirs, executors or administrators of
suchperson) 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
reasonof the fact that suchperson 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 andofficers 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 havepersonal liability on
account thereof.

16. Assignments. The Member may at any time assign in whole or in
part its limited liability company interest in the Company. If the Member
transfers all of its interest in the Companypursuant to this Section 16,the
transferee shall be admitted to the Company upon its execution of an instrument
signifying its agreement to be bound by the terms and conditions of this
Agreement. Suchadmission shall be deemedeffective immediately prior to the
transfer,and,immediately following suchadmission, the transferor Member shall
cease to be a member of the Company.

17. Resignation. The Member may at any time resign from the
Company, if the Member resignspursuant 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 agreementto be bound by the terms and
conditions of this Agreement. Suchadmission shall bedeemed effective
immediately prior to the resignation, and,immediately following suchadmission,
the resigning Member shall cease to be a member of the Company.

18. Admission ofAdditional Members.One or more additional
members of the Company may be admitted to the Company with the written
consent of the Member.

3



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 of judicial 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 assetsof the Company in an orderly manner), and the assets or
proceeds from the sale of theassets 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 andshall in no way be affected, impaired or invalidated.

21. Entire Agreement. This Agreement constitutes the entire agreement
of the Member with respect to the subjectmatter 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).

G 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 Benefit ofMember. The provisions of this Agreement are
intended solely to benefit the Member and,to the fullest extent permitted by
applicable law,shall not be construedas conferring any benefit upon any creditor
of the Company (and no suchcreditor 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. Effectiveness. This Agreement shall become effective when the

Member shall haveexecuted anddelivered the Agreement to the Company.



IN WITNESS WHEREOF, the tmdersigned,intending to be legally bound
hereby,hasduly executed this Agreement as of the27f dayof August, 2013.

BATS GLOBAL MARKETS
HOLDINGS, INC.

By:
Nap€: :Ibé PAnFeAAU

Title: eggegygg

9 (SignaturePage to LLC AgreementJ



PAGE 1

'The fírst State

I, RARRIET 8MITH MINDSOR, SECRETARY OF STATE OF TEE STATE OF

DELAWARE, DD HEREBY CERTI97 THE ATTaremm IS A TRUE AND CORRECT

COPY OF TR CERTIFICATE OF AMENDMENT OF "CENTRALIZED ALGDRITEMIC

NETWORK LLC", CHANGING ITS NRME FROM "CENTRALIZED ALGDRITBMIC

RTWORK LLC" TD "NITEK LLC", FILED IN THIS OFFICE ON TM

TWENTY-MINTE DAY OF APRIL, A.D. 2005, AT 12:51 O'CLOCK P.M.

Harriet Smith Windsor, Secretary of State
3957302 8100 AUTEENTICATION: 3846517

050347534 DATE: 04-29-05



FROMCORPORATIONTRUST302-655-2480 (FRI) 4,29'05 12:58/ST.12:57/N0.4862069857P 2

CERTIFICATE OFAMENDMENT

TO THE

CERTINCATE OF FORMATION

OF

CENTRAT.192n ALGORITHMIC NETWORK LLC

1. Nameof Limited LiebiHtyCompany:CentralisedAlgorithmieNetworkLLC.

2. The Ccttificate of Formatien of the limited liability company is hemby
amendedas follows:

"1.Thenameof the limited liability campanyisNitcX LLC."

IN WIINESS WHEREOF, the undersignedhas executed this Certificate of

G Amendment tò the Certificate of Formationof CentralizedAlgerithmic Network LLCthis 28''dayof April, 2005.

StevenJ.Wri t
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CERTIFICATE OFAMENDMENT

TO THE

CERTIFICATE OFFORMATION

OF

NITEX LLC

1. Nameof LimitedLiabilky Company: NiteX LLC.

2. The Certificate of Fonnation of the limited liability companyis hereby
amended asfollown

"1 Thenameof the limited liability companyisDirect EdgeECNLLC."

IN WITNESS WHERBOF, the indersigned has excouted this Certificate of
Amendmentto theCertificateofFormationof NiteX LLC this22"day ofAugust,2005

StevenJ.W ght
Auf i Person
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THIRD AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT

OF

DIRECT EDGE ECN LLC

THIS THIRD AMENDED AND RESTATEDLIMITED LIABILITY COMPANY
AGREEMENT (the "Agreement") of Direct Edge ECN LLC (the "Company")datedas of this
day of July,2008, by Direct Edge Holdings LLC as the sole member of the Company (the
"Member").

RECITAL

WHEREAS,on April 28, 2005, Knight/Trimark, Inc. ("Knight") entered into a Limited
Liability Company Agreement (the "Initial Agreement") in accordancewith the provisions of the
Delaware Limited Liability Company Act andany successorstatute,as amended from time to time
(the "Act"), governing the affairs of the Company and the conduct of its business;

WHEREAS,on June 11,2007,Knight transferred its 100% ownership interest in the

Company to the Member and the Member amendedandrestated the Initial Agreement in its entirety
to reflect the admission of the Member as the sole member in place of Knight (the "First Amended
Agreement";

WHEREAS,on May 23,2008,theMember amendedandrestatedthe First Amended

Agreement in its entirety to comply with the requirements of the New York Stock Exchange, Inc.
(the "NYSE") in connection with the Company's application thereto (the "Second Amended
Agreement");

WHEREAS,the Member desires to amend and restate the SecondAmended Agreement to

make certain additional changesrequestedby the NYSE and the American Stock Exchange LLC
("AMEX") upon the terms andconditions set forth herein;

NOW, THEREFORE,the Member hereby continues the Company without dissolution and
amends and restates the Second Amended Agreement in its entirety as follows:

ARTICLE I
The Limited Liability Company

1.1Formation. Knight haspreviously formed the Company as a limited liability
company pursuant to the provisions of the Act under the name of"Centralized Algorithmic
Network LLC". A certificate of formation for the Company as described in Section 18-201 of the
Act (the "Certificate of Formation") has been filed in the Office of the Secretaryof State of the
State of Delaware in conformity with the Act. A certificate of amendment to the Certificate of

Formation as described in Section 18-202 of the Act has been filed in the Office of the Secretary
of State of the State of Delaware in conformity with the Act changing the nameof the entity from
Centralized Algorithmic Network LLC to the name set forth in Section 1.2of this Agreement.



1.2Name. The name of the Company shall be "Direct Edge ECN LLC" and its
business shall be carried on in such name with such variations and changes as the Member shall
determine or deemnecessary to comply with requirements of the jurisdictions in which the
Company's operationsare conducted.

1.3Business Purpose; Powers. The Company is formed for the purpose of

engaging in any lawful business, purpose or activity for which limited liability companies may be
formed under theAct. The Company shall possessandmay exercise all the powers and privileges
granted by the Act or by any other law or by this Agreement, together with any powers incidental
thereto, so far assuch powers and privileges are necessary or convenient to the conduct,
promotion or attainment of the business purposes or activities of the Company.

1.4Registered Office and Agent. The location of the registered office of the

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

1.5Term. Subject to the provisions of Article 6 below, the Company shall have
perpetual existence.

ARTICLE II
The Member

2.1 The Member. The name and addressof the Member is as follows:

Name Address

Direct Edge Holdings LLC 545 Washington Boulevard
Jersey City, NJ 07310

2.2Actions 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.

2.3 Liability ofthe 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 beinga member.

2.4Power 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.

2.5Admission ofMembers. New members shall be admitted only upon the
approval of the Member.

2
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ARTICLE III
Management by the Member

3.1 The managementof the Company is fully reserved to the Member, and the

Company shall not have "managers," as that term is used in the Act. The powers of the Company
shall be exercised by or under the authority of, and the business and affairs of the Company shall
be managed under 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 accordancewith this Agreement shall constitute decisions or action by the
Company and shall be binding on the Company.

3.2Officers andRelated Persons. The Member shall have the authority to appoint
and terminate officers of the Company and retain and terminate employees, agents and

consultants of the Company and to delegate such duties to any such officers, employees, agents
and consultants as the Member deemsappropriate, including the power, acting individually or
jointly, to represent and bind the Company in all matters, in accordancewith the scope of their
respective duties.

ARTICLE IV
Capital Structure and Contributions

4.1 Capital Structure. The capital structure of the Company shall consist of oneG class of 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.

4.2 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 contribution(s) in an amount determined by the Member,
and such contributions shall be credited to the Member's capital contributions account.

4.3Limitation. Notwithstanding any provision to the contrary contained herein,
without the prior written approval of the NYSE, the capital contribution of the Member may not
be withdrawn on less than six months written notice, given no sooner than six months after such
contribution was first made. No capital contribution may be withdrawn nor may any unsecured

loan or advance be made by the Company to the Member or to an employee of the Company at
any time when such withdrawal, loan or advance would be prohibited by the provisions of any
rule or regulation of the NYSE or the U.S.Securities and Exchange Commission to which the
Company is subject, including, without limitation, the provisions of Rule 15c3-1 under the
Securities Exchange Act of 1934,as amended (the "Exchange Act").

ARTICLE V
Profits, Losses and Distributions

5.1 Profits and Losses.A profit and loss account shall be maintained for the

Member, to which profits shall be credited and against which lossesand distributions of profits

3
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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 accordancewith the manner determined by the
Member, In eachyear, profits and lossesshall be allocated entirely to the Member's profit andloss account.

5.2Distributions. The Member shall determine profits available for distribution
and the amount, if any,to be distributed to the Member, andshall authorize and distribute on the
Common Interests, the determined amount when, as and if 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 Company remaining after such payment or distribution is at least equal to the aggregate of
its debts andliabilities, including capital.

ARTICLE VI
Events of Dissolution

6.1 Dissolution. The Company shall be dissolved and its affairs wound 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 Company under Section 18- 802 of the Act.

6.2Limitation. Notwithstanding anything to the contrary herein contained, in the

event of the termination of the Company on the expiration of the term of this Agreement, or any
dissolution of the Company, the Member agreesthat if withdrawal of its capital on any suchtermination 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" under
Rule 15c3-1 under the Exchange Act to fall below the percentages specified in Rules 326(a) and
326(b) of the NYSE during the six months immediately preceding the date of the termination;

such withdrawal of capital may be postponed for a period of up to six (6) months of the date of

termination, as the Member may deem necessaryto ensure compliance with such Rules; and any
such capital so retained by the Company after the date of termination shall continue to be subject
to all debts and obligations of the Company.

6.3Retirement and Dissolution. The Company shall provide,or causeits

associated member (asdescribed in the Constitution of AMEX) to provide, to AMEX prompt
notice of the retirement of such associatedmember from the Company or of the dissolution of the
Company.

4
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ARTICLE VII

Transfer of Interests in the Company

The Member may sell, assign, transfer, convey, gift, exchangeor otherwise dispose of any
or all of its Common Interests and,upon receipt by the Company of a written agreement executed

by the person or entity to whom such Common Interests areto betransferred agreeing to be bound
by the terms of this Agreement, such person shall be admitted as a member.

ARTICLE VIII
Exculpation and Indemnification

8.1Exculpation. Notwithstanding any other provisions of this Agreement, whether
express or implied, or any obligation or duty at law or in equity,none of the Member, or any
officers, directors, stockholders, partners, employees, affiliates, representativesor agents of any of
the Member, nor any officer, employee, representative or agentof 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 Personby the Agreement, provided such act or
omission doesnot constitute fraud, willful misconduct, bad faith, or gross negligence.

8.2Indemnification. To the fullest extent permitted by law, the Company shall
indemnify andhold harmless each Covered Person from 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 Personmay be involved, or threatened to be

involved, as a party or otherwise, by reason of its management of the affairs of the Company or
which relates to or arises out of the Company or its property, business or affairs. A Covered

Person shall not be entitled to indenmification under this Section 8.2with respect to (i) anyClaim
with respect to which such Covered Personhas engagedin fraud,willful misconduct, bad faith or

gross negligence or (ii) any Claim initiated by such Covered Person unlesssuch Claim (or part
thereof) (A) was brought to enforce such Covered Person's rights to indemnification hereunder or
(B) was authorized or consented to by the Member.Expenses incurred by a Covered Person in
defending any Claim shall be paid by the Company in advance of the final disposition of such
Claim upon receipt by the Company of an undertaking by or on behalf of such Covered Person to
repay such amount if it shall be ultimately determined that such Covered Person is not entitled to
be indemnified by the Company as authorized by this Section 8.2.

8.3Amendments. Any repeal or modification of this Article VIII by the Member

shall not adversely affect any rights of such Covered Personpursuant to this Article VIII, including
the right to indemnification and to the advancement of expensesof a Covered Personexisting at
the time of such repeal or modification with respect to any acts or omissions occurring prior to
such repeal or modification.

5
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ARTICLE IX
Miscellaneous

9.1Tax Treatment. Unless otherwise determined by the Member, the Company
shall,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
andall 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).

9.2 BooksandRecords.The Company shall maintain true and complete books of

account and records, which shall be available during reasonable business hours for the inspectionby the Member.

9.3Arbitration. All disputes arising in connection with the business of the

Company shall be resolved through arbitration in compliance with the rules and governing
documents of the self-regulatory organizations of which it is a member, including Article VIII of
the Constitution of AMEX.

9.4Amendments. Amendments to this Agreement and to the Certificate of
Formation 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 asof the date of such
approval or as otherwise provided in the Act.

9.5Severability. 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.

9.6 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 oflaws thereof.

9.7Limited Liability Company. The Member intends to form a limited liability
company and does not intend to form a partnership under the laws of the Stateof Delaware or anyother laws.

6
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IN WITNESS WHEREOF,the undersignedhas duly executed this Agreement as of the dayfirst above written.

DIRECT EDGE HOLDINGS, LLC
Sole Member

By:
Name: (J 06%
Title: Ctio

7
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CERTIFICATE OFFORMATION

OF

DIRECTEDGEHOLDINGS LLC

This Certificate of Formation of Direct EdgeHoldingsLLC (the "LLC"),dated as
of June 5,2007,is beingduly 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 sea.).

1. Thename of the limited liability company formed hereby is Direct EdgeHoldingsLLC.

2. The address of theregistered office of the LLC in the State of Delaware is c/o The
Corporation Trust Company,1209OrangeStreet,Wilminnn. New Castle
County,Delaware 19801.

3. The name andaddressof the registeredagent for serviceof processon the LLC in
the Stateof Delaware is The Corporation Trust Company,1209 Orange Street,
Wilmington, New Castle County, Delaware 19801.

IN WITNESSWHEREOF,the undersignedhas executedthis Certificate of
Formation of Direct Edge Holdings LLC as of the datefirst above written.

By: /s/ StevenJ.WriiŠtt
StevenJ.Wright
Authorized Person
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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 January 31, 2014, is
made by BATS Global Markets, Inc. (f/k/a 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 and a wholly-owned subsidiary of the Member ("Blue Merger Sub"),
Delta Merger Sub LLC, a Delaware limited liability company and a wholly-owned subsidiary of
the Member ("Delta Merger Sub"), and Cole, Schotz, Meisel, Forman & Leonard, P.A.,solely
in its capacity as representative of the Former Members (as defined below), providing, among
other things, first, for the merger of Blue Merger Sub with and into BATS, with BATS
remaining as the surviving entity (the "Blue Merger"), and,second, the merger of Delta Merger
Sub with and into the Company, with the Company remaining as the surviving entity (the "Delta
Merger", and, together with the Blue Merger, the "Mergers"), such that BATS and the
Company would each become a wholly-owned subsidiary of the Member following and as a
result of the Mergers.

In connection with the Delta Merger, the units of ownership interest of the Company owned by
each of the members of the Company (the "Former Members") as of 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 and cash
consideration, if any,payable pursuant to the Merger Agreement, and each unit of ownership
interest of Delta Merger Sub as 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

THE 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 seq.,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 such name with such variations and changes 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 securities exchange, (iii) to operate
directly or indirectly one or more "self-regulatory organizations" (each, an "SRO") as defined in
Section 3(a)(26) of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and
(iv) to engage in any other business or activity in which a limited liability company organized
under the laws of the State of Delaware may lawfully engage.

(b) In furtherance of the purposes set forth in Section 1.03(a),the Company
will possess the power to do anything not prohibited by the Act, by other applicable law, or by
this Agreement, including but not limited to the following powers: (i) to undertake any of the
activities described in Section 1.03(a); (ii) to make,perform and enter into any contract,
commitment, activity or agreement relating thereto; (iii) to open, maintain and close bank and
money market accounts, to endorse, for deposit to any such account otherwise, checks payable 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 and other incidents of ownership with respect to assets of the Company; (v) to
borrow funds, issue evidences of indebtedness and refinance any such indebtedness in
furtherance of any or all of the purposes of the Company; (vi) to employ or retain such agents,
employees, managers, accountants, attorneys, consultants and other Persons necessary or
appropriate to carry out the business and affairs of the Company, and to pay such fees,expenses,



salaries, wages and other compensation to such Persons; (vii) 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.

Section 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's books, 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 and distinct 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 and all operating expenses, from its own separate assets,except that an Affiliate of the
Company may pay the organizational and administrative expensesof the Company; and

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

(b) The Company shall 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 subsidiaries shall be evaluated by the Company's
management with a view to best practices, and all such products and services and all 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 1.06. Registered Office and Agent.

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

Section 2.01. The Member.

The name and address of the Member are as follows:

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

G by the written consent of the Member. Meetings of the Member may be called at any time by theMember.



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.

Section2.05. 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 SECunder Section 19 of the Exchange Act and the rules and regulations promulgated
thereunder by the SEC or otherwise.

ARTICLE III

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 Company shall be
exercised by or under the authority of, and the business and affairs of the Company shall be
managed under 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.

Section 3.02. Officers; Employees, Agents and Consultants.

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

(b) The Chief Executive Officer shall appoint such other officers of the
Company as he or she shall from time to time deem necessary and may assign any 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 and perform 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.

6 (c) The Chief Executive Officer shall have the authority to remove anyofficer; 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 as an
"authorized person" of the Company within the meaning of the Act.

Section 3.03. Officers as Agents; Duties of Officers.

(a) The officers of the Company, to the extent of their powers set forth in this
Agreement or otherwise vested in them by action of the Member not inconsistent with this
Agreement, are agents of the Company for the purpose of the Company's business, and the

G actions of the officers of the Company taken in accordance with such powers shall bind theCompany.

(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 under the General Corporation Law of the State of Delaware.

Section 3.04. Subsidiaries.

(a) Subject to this Section 3.04,the Member may constitute any officer of the
Company as the Company's proxy, with power of substitution, to vote the equity of any
subsidiary of the Company and to exercise, on behalf of the Company, any and all rights and
powers incident to the ownership of that equity, including the authority to execute and deliver
proxies, waivers and consents. Subject to this Section 3.04, in the absenceof 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 and EDGX), 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
such capacity, violate the compositional requirements of the Board of Directors of EDGA or
EDGX as set forth in its governance documents, or (iii) has become subject to a "statutory
disqualification" (as defmed 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

Section 4.01. Capital Structure.

The capital structure of the Company shall consist of one class of common interests (the
"Common Interests"). All Common Interests shall be identical with eachother 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, and such contributions
shall be credited to the Member's capital contributions account.



ARTICLE V

PROFITS, LOSSES AND DISTRIBUTIONS

Section 5.01. Profits and Losses.

A profit and loss account shall be maintained for the Member, to which profits shall be
credited and against 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 be allocated entirely to the Member's profit and loss account.

Sectiori 5.02. Distributions.

The Member shall determine profits available for distribution and the amount, if any, to
be distributed to the Member, and shall authorize and distribute on the Common Interests, the
determined amount when, as and if 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 assets be made to the Member unless the value of the assets of the Company
remaining after such payment or distribution is at least equal to the aggregate of its debts and
liabilities, including capital.

O ARTICLE VIDISSOLUTION

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

ARTICLE VII

TRANSFER OF INTERESTS IN THE COMPANY

The Member may not sell, assign, transfer, convey, gift, exchange or otherwise dispose of
any or all of its Common Interests except pursuant to an amendment to this Agreement, which

shall not be effective until filed with and approved by the SEC under Section 19 of the Exchange
Act and the rules and regulations promulgated thereunder by the SEC or otherwise, as the case
may be. After such amendment is effective, upon receipt by the Company of a written
agreement executed by the person or entity to whom such Common Interests are to be transferred
agreeing to be bound by the terms of this Agreement, such person shall be admitted as a member
of the Company.

ARTICLE VIII

EXCULPATION AND INDEMNIFICATION

Section 8.01. Exculpation.

O Notwithstanding any other provisions of this Agreement, whether express or implied, or
any obligation or duty at law or in equity, neither the Member, any officers, directors,



stockholders, partners, employees, affiliates, representatives or agentsof 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 Company or to the Member otherwise existing at law or in equity.

(b) Notwithstanding anything to the contrary in this Agreement, to the extent

that, at law or in equity, the Member or an officer of the Company 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 such Member 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 property, business or affairs. A Covered Person shall not be entitled to

indemnification under this Section 8.03with respect to (i) any Claim with respect to which such
Covered Person has engaged in fraud, willful misconduct, bad faith or gross negligence or (ii)
any Claim initiated by such Covered Person unless such Claim (or part thereof) (A) was brought
to enforce such Covered Person's rights to indemnification hereunder or (B) was authorized or

G consented to by the Member. Expenses incurred by a Covered Person in defending any Claimshall be paid by the Company in advance of the final disposition of such Claim upon receipt by



the Company of an undertaking by or on behalf of such Covered Person to repay such amount if
it shall be ultimately determined that such Covered Person is not entitled to be indemnified by
the Company as authorized by this Section 8.03.

Section 8.04. Amendments.

Any repeal or modification of this Article VIII by the Member shall not adversely affect
any rights of such Covered Person pursuant to this Article VIII, 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 and discoveries (whether patentable or
unpatentable and whether or not reduced to practice), all improvements thereto, all patents,
registrations, invention disclosures and applications therefor, including divisions, revisions,
supplementary protection certificates, continuations, continuations-in-part and renewal
applications, and including renewals, extensions, reissues and re-examinations thereof; (b)
published and unpublished works of authorship, whether copyrightable or not (including without

limitation databasesand other compilations of information, mask works and semiconductor chip
rights), copyrights therein and thereto, and registrations and applications therefor, and all
renewals, extensions, restorations and reversions thereof; and (c) trade secrets and other technical
information (which may include ideas, research and development, know-how, formulae and
other processes, business methods, customer lists 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 eachcase, 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 and any 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 Personnot known by the recipient to be
under a confidentiality agreement or obligation to the Company or any of its subsidiaries not 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
accessor 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 and Exempt 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 functions (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 thee 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 deemed to 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 and 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 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 officers, 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 11.02 and 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 and complete books of account and
records, which shall be available during reasonable business hours for the inspection by the
Member.

(b) The Company shall 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, shall have accessto and the right, at such Member's sole cost and expense, 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.

Section 11.02.Books and Records Relating to the Self-Regulatory Function of the
Exchange Subsidiaries.

(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 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, andthe 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 SECor an Exchange Subsidiary to
accessand 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, and employees 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 XII
MISCELLANEOUS

Section 12.01.Tax Treatment.

Unless otherwise determined by the Member, the Company shall be a disregarded entity
for U.S.federal income tax purposes (and when permitted for any analogous state or local tax

G 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 as otherwise
provided in the Act.

(b) For so long as the Company shall control, directly or indirectly, an
Exchange Subsidiary, before any amendment to or repeal of any provision of this Agreement
shall be effective, those changes shall be submitted to the board of directors of each Exchange
Subsidiary and if the samemust be filed with or filed with and approved by the SEC before the
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 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 ore 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.

Section12.04.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 doesnot intend to form a
partnership under the laws of the State of Delaware or any other laws.



The undersignedhasduly executed this Agreementas of the day first set forth above.

BATS GLOBAL MARKETS
HOLDINGS,INC.

Natpl: JoeRatterman
Title: Chief Executive Offier

SignaturePageto SeventhAmended and Restated Limited Liability Company
OperatingAgreement ofDirect 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 eachmeeting
of stockholders, whether annual or special, shall be given not less than 10 nor more than
60 days before the date of the meeting to each stockholder entitled to vote at such

meeting. Without limiting the manner by which notice otherwise may be given to
stockholders, any notice shall be effective if given by a form of electronic transmission
consented to (in a manner consistent with the General Corporation Law of the State of
Delaware) by the stockholder to whom the notice is given. The notices of all meetings
shall state the place,if any, date and time of the meeting and the means of remote
communications, if any, by which stockholders and proxyholders may be deemed to be
present in person and vote at such meeting. The notice of a special meeting shall state, in
addition, the purpose or purposes for which the meeting is called. If notice is given by
mail, such notice shall be deemed given when deposited in the United States mail,
postage prepaid, directed to the stockholder at such stockholder's address as it appears on
the records of the corporation. If notice is given by electronic transmission, such notice

shall be deemed given at the time specified in Section 232 of the General Corporation
Law of the State of Delaware.

1.5 Voting List. The secretary of Direct Edge, Inc. (the "Secretary") shall prepare, at
least 10 days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, and showing the address of
each stockholder and the number of shares registered in the name of each stockholder.

O 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 sharesheld
by eachof them.

1.6 Quorum. Except as otherwise provided by law, the certificate of incorporation of
the Corporation (the "Certificate of Incorporation") or these bylaws (these "Bylaws"),
the holders of a majority in voting power of the shares of the capital stock of the

Corporation issued and outstanding and entitled to vote at the meeting, present in person,
present by means of remote communication in a manner, if any, authorized by the Board
of Directors in its sole discretion, or represented by proxy, shall constitute a quorum for
the transaction of business; provided, however, that where a separate vote by a class or
classes or series of capital stock is required by law or the Certificate of Incorporation, the

O holders of a majority in voting power of the sharesof such class or classes or series of thecapital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a manner, if any,
authorized by the Board of Directors in its sole discretion, or represented by proxy, shall
constitute a quorum entitled to take action with respect to the vote on such matter. A

quorum, once established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorum.

1.7 Adjournments. Any meeting of stockholders may be adjourned from time to time
to any other time and to any other place at which a meeting of stockholders may be held
under these Bylaws by the chairman of the meeting or by the stockholders present or
represented at the meeting and entitled to vote, although 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 soheld, 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 sharesof stock having a majority in voting power
of the votes cast by the holders of all of the sharesof 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 absenceby 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 absenceof all of the foregoing
persons by a chairman designated by the Board of Directors, or in the absenceof

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 andprocedures for the conduct of any meeting
of stockholders of the Corporation as it shall deem appropriate including, without

limitation, such guidelines andprocedures 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 can determine (i) that the telegram, cablegram or other

electronic transmission was transmitted by the stockholder or proxyholder or by a
person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be

deemed to be the date on which such consent was signed.No consent given by
telegram, cablegram or other electronic transmission shall be deemed to have
been delivered until such consent is reproduced in paper form and until such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal place of business or an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded. Delivery made to the Corporation's
registered office shall be made by hand or by certified or registered mail, return

receipt requested. Notwithstanding the foregoing limitations on delivery, consents
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given by telegram, cablegram or other electronic transmission may be otherwise
delivered to the principal place of business of the Corporation or to an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded if, to the extent and in the manner provided
by resolution of the Board of Directors. Any copy, facsimile or other reliable
reproduction of a consent in writing may be substituted or used in lieu of the

original writing for any and all purposes for which the original writing could be
used, provided that such copy, facsimile or other reproduction shall be a complete
reproduction of the entire original writing.

(c) Notice of Taking of Corporate Action. Prompt notice of the taking of
corporate action without a meeting by less than unanimous written consent shall
be given to those stockholders who have not consented in writing and who, if the
action had been taken at a meeting, would have been entitled to notice of the
meeting if the record date for such meeting had been the date that written consents
signed by a sufficient number of holders to take the action were delivered to the
Corporation.

ARTICLE II

DIRECTORS

2.1 General Powers. The business and affairs of the Corporation shall be managed by
or under the direction of a Board of Directors, who may exercise all of the powers of the
corporation except as otherwise provided by law or the Certificate of Incorporation.

2.2 Number, Election and Qualification. The number of directors of the corporation
shall be established from time to time by the stockholders or the Board of Directors. The
directors shall be elected at the annual meeting of stockholders by such stockholders as
have the right to vote on such election. Election of directors need not be by written
ballot. Directors need not be stockholders of the Corporation.

2.3 Chairman; Vice Chairman. The Board of Directors may appoint from its
members a Chairman and a Vice Chairman, neither of whom need be an employee or
officer of the Corporation. If the Board of Directors appoints a Chairman, such Chairman
shall perform such duties and possess such powers as are assigned by the Board of
Directors and,if the Chairman is also designated as the corporation's Chief Executive
Officer, shall have the powers and duties of the Chief Executive Officer prescribed in
Section 3.7 of these Bylaws. If the Board of Directors appoints a Vice Chairman, such
Vice Chairman shall perform such duties and possess such powers as are assigned by the
Board of Directors. Unless otherwise provided by the Board of Directors, the Chairman
or, in the Chairman's absence, the Vice Chairman, if any, shall preside at all meetings of
the Board of Directors.

2.4 Tenure. Each director shall hold office until the next annual meeting of

G stockholders and until a successor is elected and qualified, or until such director's earlierdeath, 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 2.2of 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 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 and qualified, or until such director's
earlier death, resignation or removal.

2.9 Resignation. Any director may resign by delivering a resignation in writing or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President or the Secretary. Such resignation shall be
effective upon delivery unless it is specified to be effective at some later time or upon the
happening of some later event.

2.10 Regular Meetings. Regular meetings of the Board of Directors may be held
without notice at such time and place as shall be determined from time to time by the
Board of Directors; provided that any director who is absent when such a determination is
made shall be given notice of the determination. A regular meeting of the Board of
Directors may be held without notice immediately after and at the same place as the
annual meeting of stockholders.

2.11 Special Meetings. Special meetings of the Board of Directors may be held at any
time and place designated in a call by the Chairman, the Chief Executive Officer, the

President, two or more directors, or by one director in the event that there is only a single
director in office.
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2.12 Notice of Special Meetings. Notice of the date, place, if any, and time of any
special meeting of directors shall be given to each director by the Secretary or by the
officer or one of the directors calling the meeting. Notice shall be duly given to each
director (a) in person or by telephone at least 24 hours in advance of the meeting, (b) by
sending written notice by reputable overnight courier, telecopy, facsimile or electronic
transmission, or delivering written notice by hand, to such director's last known business,
home or electronic transmission address at least 48 hours in advance of the meeting, or
(c) by sending written notice by first-class mail to such director's last known business or
home address at least 72 hours in advance of the meeting. A notice or waiver of notice of
a meeting of the Board of Directors need not specify the purposes of the meeting.

2.13 Meetings by Conference Communications Equipment. Directors may participate
in meetings of the Board of Directors or any committee thereof by means of conference
telephone or other communications equipment by means of which all persons
participating in the meeting can hear each other, and participation by such means shall
constitute presence in person at such meeting.

2.14 Action by Consent. Any action required or permitted to be taken at any meeting
of the Board of Directors or of any committee thereof may be taken without a meeting, if
all members of the Board of Directors or committee, as the case may be, consent to the
action in writing or by electronic transmission, and the written consents or electronic
transmissions are filed with the minutes of proceedings of the Board of Directors or

committee. Such filing shall be in paper form if the minutes are maintained in paper
form and shall be in electronic form if the minutes are maintained in electronic form.

2.15 Provisions Regarding the Election of Directors of Subsidiaries.

(a) Subject to this Section 2.15: (i) the Board of Directors may constitute any
officer of the Corporation as the Corporation's proxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation, any and all rights and powers incident to the ownership of that
equity, including the authority to execute and deliver proxies, waivers and
consents; (ii) in the absence of specific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to vote, on
behalf of the Corporation, the equity of other entities, both domestic and foreign,
held by the Corporation; and (iii) the Chief Executive Officer shall also have the

authority to exercise any and all rights incident to the ownership of that equity,
including the authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the equity holders of EDGA Exchange, Inc. ("EDGA"),
EDGX Exchange, Inc. ("EDGX"), or any other subsidiary of the Corporation that
is registered with the Securities and Exchange Commission (the "SEC") as a
national securities exchange, as provided in Section 6 of the Securities Exchange
Act of 1934 (each of EDGA, EDGX and such other subsidiary, an "Exchange
Subsidiary") held for the purpose of electing directors (other than the chief

4 executive officer of EDGA or EDGX, as applicable) or members of theNominating Committee or Member Nominating Committee of such Exchange
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Subsidiary, as applicable, or in the event written consents are solicited or

otherwise sought from the equity holders of an Exchange Subsidiary with respect
thereto, the Corporation shall cause all outstanding equity of such Exchange
Subsidiary owned by the Corporation and entitled to vote with respect to such
election to be voted in favor of the election of only those directors nominated by
the Nominating Committee of such Exchange Subsidiary and those nominees for

the Nominating Committee and those nominees for the Member Nominating
Committee nominated in accordance with the governance documents of such
Exchange Subsidiary, and,with respect to any such written consents, shall cause
to be validly executed only such written consents electing only such directors
nominated by the Nominating Committee of such Exchange Subsidiary, such
members of the Nominating Committee of such Exchange Subsidiary and such
members of the Member Nominating Committee of such Exchange Subsidiary.

(c) With respect to the chief executive officer of each of EDGA and EDGX,
the Corporation shall take all actions in its capacity as a stockholder of EDGA and
EDGX, as applicable, to vote or consent with respect to the election of such chief
executive officer as a member of the board of directors of EDGA and EDGX, as
applicable. With respect to a "Member Representative Director" (as defined in
the governance documents for EDGA and EDGX, as applicable), the Corporation
shall take all actions in its capacity as a stockholder of EDGA and EDGX, as
applicable, to remove a Member Representative Director from the board of

directors of EDGA or EDGX, as applicable, only for cause. With respect to a
director of EDGA or EDGX that the board of directors of EDGA or EDGX, as
applicable, determines that (i) such director no longer satisfies the classification
for which the director was elected, (ii) the director's continued service as such
would violate the compositional requirements of the board of directors of EDGA
or EDGX as set forth in its governance documents, or (iii) the director becomes
subject to statutory disqualification, the Corporation shall take all actions in its
capacity as a stockholder of EDGA and EDGX, as applicable, to remove such
director from the board of directors of EDGA or EDGX, as applicable.

ARTICLE III

OFFICERS

3.1 Titles. The officers of the Corporation shall consist of a Chief Executive Officer,
a President, a Secretary, a Treasurer and such other officers with such other titles as the
Board of Directors shall determine, including one or more Vice Presidents. The Board of
Directors may appoint such other officers as it may deem appropriate.

3.2 Election. The Chief Executive Officer, President, Treasurer and Secretary shall
be elected annually by the Board of Directors at its first meeting following the annual
meeting of stockholders. Other officers may be appointed by the Board of Directors at
such meeting or at any other meeting.
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3.3 Qualification. No officer need be a stockholder. Any two or more offices may be
held by the sameperson.

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 possesssuch
powers as the Board of Directors or the Chief Executive Officer may from time to time
prescribe. The Board of Directors may assign to any Vice President the title of Executive

9



Vice President, Senior Vice President or any other title selected by the Board of
Directors.

3.9 Secretary. The Secretary shall perform such duties and shall have such powers as
the Board of Directors or the Chief Executive Officer may from time to time prescribe.
In addition, the Secretary shall perform such duties and have such powers as are incident
to the office of the secretary, including without limitation the duty and power to give
notices of all meetings of stockholders and special meetings of the Board of Directors, to
attend all meetings of stockholders and the Board of Directors and keep a record of the
proceedings, to maintain a stock ledger and prepare lists of stockholders and their

addressesas required, to be custodian of corporate records and the corporate seal and to

affix and attest to the same on documents. In the absence of the Secretary at any meeting
of stockholders or directors, the chairman of the meeting shall designate a temporary
secretary to keep a record of the meeting.

3.10 Treasurer. The Treasurer shall perform such duties and shall have such powers as
may from time to time be assigned by the Board of Directors or the Chief Executive

Officer. In addition, the Treasurer shall perform such duties and have such powers as are
incident to the office of treasurer, including without limitation the duty and power to keep
and be responsible for all funds and securities of the Corporation, to deposit funds of the
Corporation in depositories selected in accordance with these Bylaws, to disburse such

G funds as ordered by the Board of Directors, to make proper accounts of such funds, and torender 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 sharesof 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 sharesof the Corporation may be represented by certificates, provided
that the Board of Directors may provide by resolution or resolutions that some or
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all of any or all classes or series of the Corporation's stock shall be uncertificated
shares. Every holder of stock of the Corporation represented by certificates shall
be entitled to have a certificate, in such form as may be prescribed by law and by
the Board of Directors, representing the number of sharesheld by such holder
registered in certificate form. Each such certificate shall be signed in a manner
that complies with Section 158 of the General Corporation Law of the State of
Delaware.

(b) Each certificate for shares of stock which are subject to any restriction on
transfer pursuant to the Certificate of Incorporation, these Bylaws, applicable
securities laws or any agreement among any number of stockholders or among
such holders and the Corporation shall have conspicuously noted on the face or
back of the certificate either the full text of the restriction or a statement of the
existence of such restriction.

(c) If the Corporation shall be authorized to issue more than one class of stock
or more than one series of any class, the powers, designations, preferences and
relative, participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights shall be set forth in full or summarized on the face or back of each

certificate representing shares of such class or series of stock, provided that in lieu

e of the foregoing requirements there may be set forth on the face or back of eachcertificate representing shares of such class or series of stock a statement that the
Corporation will furnish without charge to each stockholder who so requests a
copy of the full text of the powers, designations, preferences and relative,
participating, optional or other special rights of each class of stock or series
thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

(d) Within a reasonable time after the issuance or transfer of uncertificated
shares, the Corporation shall send to the registered owner thereof a written notice
containing the information required to be set forth or stated on certificates
pursuant to Sections 151,202(a) or 218(a) of the General Corporation Law of the
State of Delaware or, with respect to Section 151 of General Corporation Law of
the State of Delaware, a statement that the Corporation will furnish without
charge to each stockholder who so requests the powers, designations, preferences
and relative participating, optional or other special rights of eachclass of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

4.3 Transfers. Sharesof stock of the Corporation shall be transferable in the manner
prescribed by law and in these Bylaws. Transfers of sharesof stock of the Corporation
shall be made only on the books of the Corporation or by transfer agents designated to
transfer sharesof stock of the Corporation. Subject to applicable law, sharesof 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

G rights in respect of any change, conversion or exchange of stock, or for the purpose ofany other lawful action. Such record date shall not precede the date on which the
resolution fixing the record date is adopted, and such record date shall not be more than
60 nor less than 10 days before the date of such meeting, nor more than 10 days after the

date of adoption of a record date for a consent without a meeting, nor more than 60 days
prior to any other action to which such record date relates. If no record date is fixed, the

record date for determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day before the day on which notice is
given, or, if notice is waived, at the close of business on the day before the day on which
the meeting is held. If no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
prior action by the Board of Directors is necessary, shall be the day on which the first
consent is properly delivered to the Corporation. If no record date is fixed, the record
date for determining stockholders for any other purpose shall be at the close of business
on the day on which the Board of Directors adopts the resolution relating to such purpose.
A determination of stockholders of record entitled to notice of or to vote at a meeting of
stockholders shall apply to any adjournment of the meeting; provided, however, that the
Board of Directors may fix a new record date for the adjourned meeting.

4.6 Regulations; Limitations on Dividends. The issue, transfer, conversion and
registration of shares of stock of the Corporation shall be governed by such other regula-
tions as the Board of Directors may establish.

ARTICLE V

GENERAL PROVISIONS
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5.1 Fiscal Year. Except as from time to time otherwise designated by the Board of
Directors, the fiscal year of the Corporation shall begin on the first day of January of each
year and end on the last day of December in eachyear.

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 as provided in the

e next sentence) other than to those officers, directors, employees and agents of theCorporation that have a reasonable need to know the contents thereof shall be

retained in confidence by the Corporation, the stockholders of the Corporation,

13



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 eachExchange
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

G suit, action or proceeding, any claims that it or they are not personally subject to thejurisdiction of the United States federal courts, the SECand 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 members of 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.

O 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 change the classification of an Eligible Subsidiary for U.S.federal tax purposes
pursuant to Treas. Reg.§301.7701-3, then it must first obtain the consent of the sole
stockholder. The Corporation shall ensure that Restricted Entities subject to this Section 7.5
shall comply with the requirements of this Section 7.5.
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CERTIFICATE OFINCORPORATION

OF

DIRECT EDGE, INC.

FIRST: The name of the Corporation is: Direct Edge,Inc.

SECOND: Theaddress of the Corporation'sregistered office in the Stateof Delaware is
Corporation Trust Center, 1209Orange Street, in the City of Wilmington, County of New Castle.
The name of its registered agent at suchaddress is The Corporation Trust Company.

THIRD: Thenature of the business or purposes to be conducted or promoted by the
Corporation is to engage in anylawful act or activity for which corporations may beorganizedunder the Oeneral CorporationLaw of Delaware.

FOURTH: The total number of shares of stock which theCorporation shall have

authority to issue is One Thousand (1,000) sharesof Common Stock, $0.01 par value per share.

FIFTH: The name and mailing addressof the sole incorporator are asfollows:

NAME MAILING ADDRESS

Eric Hess 545WashingtonBoulevard
Jersey City, NJ 07310

SIXTH: In furtherance of and not in limitation of powers conferred by statute, it isfurther provided:

1. The business andaffairs of the Corporation shall be managed by or under
the direction of the Board of Directors of the Corporation (the "Board"); provided. that any
action that specifically requires the approval of the Board of Managers and/or members of Direct
EdgeHoldings LLC ("DEHoldings") pursuant to Section 7.7of the FourthAmended and

Restated Limited Liability Company Operating Agreement of Direct Edge Holdings LLC (the
"DE Holdings LLC Agreement"), dated asof April 13,2009, by and among the members of DE
Holdings,as such Agreement may beamended from time to time,shall require the approvalofthe stockholders of the Corporation.

2. Notwithstanding the foregoing Article Sixth,paragraph 1,nothing
contained in Section 7.7of the DE HoldingsLLC Agreement shall beapplicable where the
application of such provision or provisions would interfere with the effectuation of any decisions
by the Board relating to regulatory functions of eachExchangeSubsidiary (including
disciplinary matters) or the structure of the market that each Exchange Subsidiary regulates, or
would interfere with the ability of each Exchange Subsidiaryto carry out its responsibilities
under the Securities ExchangeAct of 1934or to overseethe structure of the market that each
Exchange Subsidiaryregulates,in eachcaseas determined by the Board,which functions or



responsibilities shall include the ability of the Exchange Subsidiary as a self-regulatory
organization to prevent fraudulent andmanipulative acts and practices; promote just and
equitableprinciplesof trade; foster cooperation andcoordination with persons engaged in
regulating,clearing, settling, processinginformation with respect to, and facilitating transactions
in securities; remove impediments to andperfect the mechanism of a free andopen market and a
nationalmarket system; and,in general,protect investorsand the public interest.For purposes of
this Certificate of Incorporation, "ExchangeSubsidiary"shallmeananysubsidiary of the
Corporation that is registered with the Securities and Exchange Commission as a national
securitiesexchange,asprovidedin Section6 of the Securities ExchangeAct of 1934(the"Exchange Act").

3. Election of directors need not beby written ballot.

4. The Board is expressly authorized to adopt,amend,alter or repeal the
Bylaws of the Corporation,

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 beremoved with or without causeby amajority vote of the stockholders.

SEVENTH:

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 bepersonally liable to the Corporation or its stockholders for

monetary damages for any breach of fiduciary duty as a director,notwithstanding any provision
of law imposingsuch liability; provided, however, that any indemnity under this Article Seventh,
other than as specifically set forth herein, shall beprovided out of andto the extent of the
Corporation's assetsonly andexcluding anyRegulatory 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 Fundsshall 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 suchExchangeSubsidiary).

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 suchdirector occurring prior to suchamendment.

EIGHTH:

1. The Corporation reserves theright to amend,alter,change or repealany
provision contained in this Certificateof Incorporation,in the mannernow or hereafter

prescribed by statute and this Certificate of Incorporation, andall rights conferred upon
stockholders hereinaregranted subjectto this reservation.
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2. The approval contemplated by this Article Eighth shall not be required to
the extent that: (a) such approval requirements would causethe Corporation not to be in
compliancewith U.S.federal securities lawsandthe rules andregulations themunder; or (b)
would adversely impact the regulatory authority of anExchange Subsidiary.

3. For so long asthe Corporation shallcontrol,directly or indirectly, an
ExchangeSubsidiary,before anyamendmentto anyprovision of this Certificate of Incorporation
shall be effective, suchamendment shall be submittedto the board of directors of eachExchange
Subsidiaryandif anysuchboardshall determine thatsuchamendmentmust be filed with, or
filed with and approved by, the Securities andExchangeCommission (the "SEC")before the
amendment may be effective under Section 19 of the ExchangeAct and the rules promulgated
under the ExchangeAct or otherwise,then the proposedamendment to this Certificate of
Incorporation shallnot be effective until filed with, or filed with and approved by, the SEC,as
the casemay be.

4. The sole stockholder of the Corporation shall be DE Holdings.

(Signature Page Follows]
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I, THE UNDERSIGNED, being the incorporator named above,for the purpose of
forming a corporation pursuant to the General Corporation Law of the State of Delaware,do
makethis Certificate,herebydeclaringandcertifying that this is my act and eedand the facts
herein stated are true, and accordingly havehereunto set my handthis,92 day of July of
2010.

SOLE INCORPORATOR:

Eric Hess

-4 -
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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, declaringsaid amendment andrestatement 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'sregistered 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) sharesof Common Stock,$0.01par value per share.

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

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

2. The Board is expressly authorized to adopt,amend, alter or repeal the
Bylaws of the Corporation.

G 3. The Bylaws may also be amended, alteredor repealed,or new bylaws maybe adopted, by action taken by the stockholders of the Corporation.



4. Any member of the Board may be removed with or without causeby a
majority vote of the stockholders.

SIXTH:

1. Except to the extent that the General Corporation Law of Delaware
prohibits the elimination or limitation of liability of directors for breachesof fiduciary duty, no
director of the Corporation shall be personally liable to the Corporation or its stockholders for
monetarydamages for any breach of fiduciary duty as a director, notwithstanding any provision
of law imposing such liability; provided, however, that any indemnity under this Article SIXTH,
other than as specifically set forth herein,shall be provided out of and to the extent of the
Corporation's assetsonly and excluding any Regulatory Funds.For purposes of this Certificate
of Incorporation, "Regulatory Funds" shall mean any fees,fines or penaltiesderived 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 anyother aspect of the
commercial operations of such Exchange Subsidiary,even if a portion of such revenues are used
to pay costs associated with the regulatory operations of such Exchange Subsidiary).

2. No amendment to or repeal of this provision shall apply to or have any
effect on the liability or alleged liability of any director of the Corporation for or with respect to
any acts or omissions of such director occurring prior to such amendment.

SEVENTH:

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

2. The approval contemplated by this Article SEVENTH shall not be
required to the extent that; (a) such approval requirements would cause the Corporation not to be
in compliance with U.S.federal securities laws 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 anysuch board shall determine that such amendment mustbe filed with, or
filed with andapproved by, the Securities and Exchange Commission (the "SEC")before the
amendment may beeffective under Section 19of the Exchange Act andthe rules promulgated
under the Exchange Act or otherwise, then the proposed amendment to this Certificate of
Incorporation shallnot be effective until filed with, or filed with andapprovedby, the SEC,as
the case maybe.



4. The solestockholder of the Corporation shall be Direct Edge Holdings
LLC.

* * *



The undersigned caused this Restated Certificate of Incorporation to be executed this 31st
day of January,2014.

Direct Edge, Inc.

By: /s/ William O'Brien
Name: William O'Brien
Title: Chief ExecutiveOfficer

Signature Page to Restated Certificate of Incorporation of Direct Edge, Inc.]
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CERTIFICATE OFINCORPORATION

OF

EDGAEXCHANGE,INC.

FIRST: The nameof the Corporation is: EDGAExchange,Inc.

SECOND:Theaddressof the Corporation'sregisteredoffice in the Stateof Delaware is
Corporation Trust Center, 1209Orange Street,in the City of Wilmington,County of New Castle.
The name of its registered agent at suchaddressis The Corporation Trust Company.

THIRD: The natuie of the businessor purposesto beconducted or promoted by the

Corporation is to engagein any lawful act or activity for which corporatíons may be organized
under the GeneralCorporation Lawof Delaware.

FOURTH: The total number of sharesof stock which the Corporation shall have

authority to issue is One Thousand(1,000)sharesof CommonStock,$0.01parvalue per share.

FIFTH: The name andmailingaddressofthe soleincorporator are as follows:

NAME MAILINO ADDRESS

Eric Hess 545Washington
Boulevard
JerseyCity, NJ 07310

SIXTH: In furtherance of andnot in limitation of powers conferred by statute,it is

further provided:

1. Thebusinessandaffairs of the Corporation shall be managedby or under
the direction of the Board of Directors; provided,that anyaction that specifically requiresthe

approval of the Boardof Managers and/or membersof Direct Edge Holdings LLC pursuantto
Section 7.7of the Third Amended andRestatedLimited Liability Company Operating
Agreement of Dim Edge HoldingsLLC,datedasof December23,200$,.67 andamong the
membersof Direct Edge HoldingsLLC,assuchAgreement tuaybe amendedfrom time to titne,
shall require the approval of the stockholdersof the Corporation.

2. Election ofdirectors need not be by written ballot.

3, The Boardof Directors is expresslyauthorized to adopt,amend,alter or

repealthe Bylawsof the Corporation.

4. The Bylawsmayalsobeamended,altered or repealed,or new bylaws may
be adopted,by action taken by the stockholdersof the Corporation.

US1DOCS 7087390v1



5. Any Director may be removed with or without causeby a majority vote of
the stockholders.

SEVENTH: Except to the extent that the GeneralCorporation Law of Delaware

prohibits the elimination or limitation ofliability of directors forbreachesof fiduciary duty,no
director of the Corporation shallbepersonally liable to the Corpomtion or its stockholdersfor
monetarydamagesfor anybreachof fiduciaryduty as adirector,notwithstanding any provision
of law imposing such liability. No amendmentto or repealof this provision shall apply to or
haveany effect on the liability or alleged liability of any director of the Corporation for or with
respect to any acts or omissions of suchdirector occurring prior to suchamendment.

EIGHTH: The Corporation reservesthe right to amend,alter,change or repeal any
provision contained in this Certificate of Incorporation,.in the mannernowor hereafter
prescribedby statute and this Certificate of Incorporation, andall rights conferred upon
stockholdersherein are grantedsubject to this reservation.

I,THE UNDERSIGNED,being the incorporatornamedabove,forthestuposeof forminga
corporation pursuant to theGeneralCorporationLaw of theStateof Delaware,dó makethis
Certificate,hereby declaring andcertifyingthat this is myactand deedandthefacts herein
statedare true,and accoidingly havehereunto setmy handthis 6thdayof Marchof2009.

INCORPORATOR:

Eric Hess

- 2 -
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PAGE 1

%e|First State

I, JEFFREY W. 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 "EDGA EXCHANGE, INC. ", FILED

IN THIS OFFICE ON THE THIRTY-FIRST DAY OF JANUARY, A.D. 2014, AT

11:15 O'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

JeffreyW.Bullock, secretary of State

4662897 8100 AUTHEN C TION: 1101742

140116706 ew* DATE: 01-31-14
You may verify this certificate online
at corp.delaware.gov/authver.shtml



State of Delaware
Secretazy of State6 Division or CorporationsDelivered 11:15 Alf 01/31/2014

rzr2D 11:15 Alf 01/31/2014
SRV 140116706 - 4662897 FIr2

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 ("GeneralCorporation Law"):

DOES HEREBY CERTIFY:

That the nameof this corporation is EDGA Exchange,Inc.,andthat this corporation was
originally incorporated pursuant to the General Corporation Law on March 9,2009 under the
name EDGA Exchange, Inc.

That the Board of Directors duly adopted resolutions pursuant to Sections 242 and 245 of
the General Corporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisable and in the best
interests of this corporation and its stockholders, and authorizing the appropriate officers of this
corporation to solicit the consent of the stockholders therefore, which resolution setting forth the
proposed amendment and restatement is as follows:

FIRST: Thename of the corporation is EDGA Exchange,Inc.

SECOND: The registered office of the corporation in the State of Delaware is
1209Orange Street, Wilmington, County of New Castle, Delaware 19801,andthe 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 beorganized 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),$0.01par value per share.All such stock shall be
classified as Common Stock.

* * *

ActiveUs 115878153v.7



The undersigned executed this Restated Certificate of Incorporation as of January 31, 2014.

EDGA Exchange, Inc.

/s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

(Signature Page to Restated Certificate of fncorporation 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" 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

G whose ownership interest otherwise permits him or her to be engaged in the day-to-daymanagement 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 engagedin 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

e 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.

G (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, 6*ß.,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 (e) In light of the unique nature of the Company and its operations and in light of theCompany's status as a self-regulatory organization, the Board, when evaluating any proposal,



shall, to the fullest extent permitted by applicable law, take into account all factors that the Board

deems relevant, including, without limitation, to the extent deemed relevant: (i) the potential
impact thereof on the integrity, continuity and stability of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices and on investors and the public, and (ii) whether
such would promote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free and open market and a national market system.

Section 2. Composition of the Board

(a) The Board of Directors shall consist of four (4) or more Directors, the number

thereof to be determined from time to time by resolution of the Board of Directors, subject to the
compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the

Chief Executive Officer of the Company and who shall be considered to be an Industry Director,
and sufficient numbers of Non-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements:

(i) the number of Non-Industry Directors, including at least one Independent
Director, shall equal or exceed the sum of the number of Industry
Directors and Member Representative Directors elected pursuant to
Article III, Section 4; and

(ii) the number of Member Representative Directors shall be at least twenty
(20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as is
reasonably necessary to serve as the basis for a determination of the nominee's classification as a

Member Representative, Non-Industry, or Independent Director, if applicable, and the Secretary
shall certify to the Nominating Committee or the Member Nominating Committee each
nominee's classification, if applicable. Directors shall update the information submitted under

this subsection at least annually and upon request of the Secretary, and shall report immediately
to the Secretary any change in such information.

(d). A Director may not be subject to a statutory disqualification.

Section 3. Terms of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such individual
ceases to be Chief Executive Officer of the Company.

e (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 eachyear. A Director may serve for any number of terms,
consecutive or otherwise. In order to commence such staggered three-year terms, Directors in
Class I shall hold office until the second annual election of the Board of Directors, Directors in
Class 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

G whose names have been approved and submitted by the Member Nominating Committee, andapproved 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

e Director positions to be filled. No Exchange Member, together with its affiliates, may accountfor 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.

G (f) With respect to the election held to determine the final nomination of MemberRepresentative 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 sessionsof the

Board. The Board shall publicly disclose the identity of the Lead Director and the means by

G which interested parties may communicate with the Lead Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
whether becauseof death, disability, disqualification, removal or resignation, and whenever any
newly-created Director position, other than a Member Representative Director position, becomes
available becauseof 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 becauseof 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

G individual to the stockholders to be elected to fill such vacancy or (ii) provide a list ofrecommended 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).

6 (c) Any Director may resign at any time either upon notice of resignation to the Chairmanof 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

G (a) Special meetings of the Board may be called on a minimum of two (2) days'
notice to eachDirector by the Chairman or the President, and shall be called by the Secretary
upon the written request of three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, and such time and place shall be specified in the notice
of such meeting. Notice of any special meeting shall be given to 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

e transaction of business. If a quorum shall not be present at any meeting of the Board, theDirectors 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 becausethe 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

G 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

O Chairman, the Board or the President, and shall be called by the Secretary at the request inwriting of stockholders owning not less than a majority of the then issued and outstanding capital



stock of the Company entitled to vote. Written notice of a special meeting stating the place, date
and hour of the meeting and the purpose or purposes for which the meeting is called, shall be
given to each stockholder entitled to vote at such meeting not less than ten (10) nor more than
sixty (60) days before the date of the meeting. Business transacted at any special meeting of
stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board, shall have charge of the stock ledger of the Company and shall prepare and make,at least
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder

and the number of shares registered in the name of each stockholder. Such list shall be open to
the examination of any stockholder, for any purpose germane to the meeting, during ordinary
business hours, for a period of at least ten (10) days prior to the meeting, either at a place within
the city where the meeting is to be held, which place shall be specified in the notice of the
meeting, or, if not so specified, at the place where the meeting is to be held. The list shall also be

produced and kept at the time and place of the meeting during the whole time of the meeting, and
may be inspected by any stockholder who is present.

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and entitled
to vote thereat, present in person or represented by proxy, shall constitute a quorum at all
meetings of the stockholders for the transaction of business except as otherwise provided by
statute, the Certificate of Incorporation or these Bylaws. If, however, such quorum shall not be
present or represented at any meeting of the stockholders, the stockholders entitled to vote

thereat, present in person or represented by proxy, shall have power to adjourn the meeting from
time to time, without notice other than announcement at the meeting, until a quorum shall be
present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting as
originally notified. If the adjournment is for more than thirty (30) days, or if after the
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

G stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) votein person or by proxy for each shareof 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, eachprospective committee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospective committee member's classification as an
Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospective committee member's classification. Such committee members shall update the
information submitted under this subsection at least annually and upon request of the Secretary,
and shall report immediately to the Secretary any change in such information.

(c) The 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

G the Audit Committee. The Audit Committee may, in its discretion, direct that the Internal AuditDepartment 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 eachof its facilities, as defined in Section 3(a)(2)
of the Act, assessExchange's regulatory performance, assist the Board and committees of the

Board in reviewing the regulatory plan and the overall effectiveness of Exchange's regulatory
functions 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 a Non-Industry
Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee
shall consist of one Independent Director, one Industry Director, and one Member
Representative Director. If the Independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-
Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve as the replacement.



(e) The Chairman, with the approval of the Board, may appoint an Executive

Committee, which shall, to the fullest extent permitted by Delaware law and other applicable
law, have and be permitted to exercise all the powers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board. The
number of Non-Industry Directors on the Executive Committee shall equal or exceed the number
of Industry Directors on the Executive Committee. The percentage of Independent Directors on
the Executive Committee shall be at least as great as the percentage of Independent Directors on
the whole Board, and the percentage of Member Representative Directors on the Executive
Committee shall be at least as great as the percentage of Member Representative Directors on the
whole Board.

(f) The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of the

financial operations and conditions of the Company, including recommendations for Company's
annual operating and capital budgets.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating Committee

The Nominating Committee and the Member Nominating Committee shall each be

elected on an annual basis by a vote of the stockholders. The stockholder shall appoint the
initial Nominating Committee and Member Nominating Committee consistent with the

compositional requirements of this Article VI. In each subsequent year, each of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable, such candidates to be voted on by stockholders at the

annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process 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

G 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 andperform such other duties asmay 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 absenceor disability of the
President or if the office of President becomes vacant, the Vice Presidents in the order

determined by the Board, or if no such determination has been made,in the order of their

seniority, shall perform the duties and exercise the powers of the President, subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others.
Any Vice President may have such additional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner as

the President shall direct. Each Vice President shall exercise such other powers and perform
such other duties as may be assigned to such Vice President from time to time by the Board, the
Chief Executive Officer or the President. The term "Vice President" used in this Section shall
include the positions of Executive Vice President, Senior Vice President, and Vice President.



Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another
self-regulatory organization to which the Company is a party. The Chief Regulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regulatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
present, shall record all the proceedings of all such meetings in a book to be kept for that

purpose, shall have supervision over the giving and service of notices of the Company, and shall
have supervision over the care and custody of the books and records of the Company. The
Secretary shall be empowered to affix the Company's seal, if any, to documents, the execution of

G 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 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 disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officer in connection with such proceeding
upon receipt of an undertaking by or on behalf of such person to repay said amounts if it should
be determined ultimately that such person is not entitled to be indemnified under this Article VIII
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e) of
this Article VIII, Section 1,no advance shall be made by the Company to an executive officer of
the Company (except by reason of the fact that such executive officer is or was a Director of the

Company in which event this paragraph shall not apply) in any action, suit or proceeding,
whether civil, criminal, administrative or investigative, if a determination is reasonably and
promptly made (i) by the Board of Directors by a majority vote of a quorum consisting of
Directors who were not parties to the proceeding, or (ii) if such quorum is not obtainable, or,

G 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

G standard of conduct set forth in the Delaware General Corporation Law, nor an actualdetermination 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 ofRights. To the fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Article VIII shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute, provision of the Certificate of Incorporation, Bylaws,
agreement, vote of Stockholders or disinterested Directors or otherwise, both as to action in his

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

(e) Survival 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 expensesof

G establishing a right to indemnification under this Article VIII or anyapplicable 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 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 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

G other emergency condition, as a result of which a quorum of the Board or a committee thereofcannot 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 associatedpersons.

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension or bar

G 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

G 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

6 other agents of the Company to the extent necessary or appropriate to properly discharge theself-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 sharesof 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

G payment of money shall be signed in the name of the Company by such officer or officers orperson 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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State of Delaware
Secretary of State
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CERTIFICATE OF 1NCORPORATION

OF

EDGX.EXCHANGE, INC.

FIRST: The name of the Corporation is: EDOXExchange,Inc.

SECOND: Theaddressof the Corporation'sregistered office in the Stateof Delaware is
Corporation Trust Center, 1209OrangeStreet, in the City of Wilmington,County of New Castle.
The nameof its registered agentat suchaddress is The Corporation Trust Company.

THIRD: The nature of the businessor purposesto be conductedor promoted by the

Corporation is to engagein any lawful act or activity for which corporations may be organized
under the General Corporation Law of Delaware.

FOURTH: The total number of shatesofstock which the Corporation shall have
authority to issueis OneThousand (1,000)sharesof CommonStock,$0.01parvalue per share.

FIFTH: The name andmailing addressof the sole incorporatot areas follows:

NAME MAILING ADDRESS

Eric Hess 545Washington
Boulevard
JerseyCity, NJ 07310

SIXTH: In furtherance of andnot in limitation of powers conferred by statute,it is
further provided:

1. The business andaffairs of the Corporation shall bemanagedby or under
the directionof the Board of Directors; provided, that any action that specifically requiresthe
approval of the Board of Managers and/ormembersof Direct Edge Holdings LLC pursuant to
Section7.7of the Fourth Amended andRestated Limited Liability Company Operating

Agreement of Direct Edge Holdings LLC, datedasof December23, 2008,by andamongthe
membersof Direct EdgeHoldings LLC,assuchAgreementmay be amendedfrom time to time,
shall require the approval of the stockholdersof the Corporation.

2. Election of directors neednot be by written ballot.

3. TheBoard of Directors is expresslyauthorized to adopt,amend,alter or
repeal the Bylaws of the Corporation.

4. The Bylaws may alsobe amended,altered or repealed,or new bylaws may
beadopted,by action taken by the stockholdersof the Corporation.

UStDOCS 6569913v5



5. Any Director may beremovedwith or without causeby a majority vote of
the stockholders.

SEVENTH: Except to the extentthat the GeneralCorporation 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 theCorporation or its stockholdersfor
monetary damagesfor any breachof fiduciary duty asa director,notwithstanding any provision
of law imposingsuch liability. No amendmentto or repealof this provision shall apply to or
haveany effect on the liability or alleged liability of any director of the Corporation for or with
respect to any actsor omissions of such director occurring prior to such amendment.

EIGHTH: The Corporation reservesthe right to amend,alter,changeor repeal any
provision contained in this Certificate of Incorporation, in themannernow or hereafter
prescribed by statute and this Certificate of Incorporation, andall rights conferred upon
stockholders herein are grantedsubject to this reservation.

I, THE UNDERSIGNED,being the incorporator named above;for the purpose of forming a
corporation pursuant to the General Corporation Lavt of the State of Delaware, do make this
Certificate, hereby declaring andcertifying that this is my act anddeed andthe facts herein
stated are true,andaccordingly havehereuntosetmy handthis 6thday of Maräh of2009.

INC ORATOR:

Eric Hess

- 2 -

US1DoCS6569913v5
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RESTATED CERTIFICATE OF INCORPORATION

OF

EDGX EXCHANGE, INC.

EDGXExchange,Inc.,a corporation organized and existing under and by virtue of the

provisionsof the DelawareGeneralCorporation Law ("GeneralCorporationLaw"):

DOES HEREBY CERTIFY:

That the name of this corporation is EDGX Exchange, Inc.,and that this corporation was
originally incorporated pursuant to the GeneralCorporation Law on March 9,2009under the
name EDGX Exchange,Inc.

That the Board of Directors duly adopted resolutions pursuant to Sections 242 and 245 of
the GeneralCorporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment andrestatement to be advisable and in the best
interests of this corporation andits stockholders,andauthorizing 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 number of sharesof stock which the corporation shall have

authority to issue is One Thousand (1,000), $0.0l parvalue per share. All such stock shall be
classified asCommon Stock.

* * *

ActiveUS 1155213I6v.6



The undersigned executed this Restated Certificate of Incorporation as of January 31, 2014.

EDGX Exchange,Inc.

/s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

Signature Page to Restated Certificate of Incorporation of EDGX Exchange, Inc.]



THIRD AMENDED AND RESTATED

BYLAWS OF EDGX EXCHANGE, INC.
(a Delaware corporation)

ARTICLE I

Definitions

When used in these Bylaws, unless the context otherwise requires, the terms set
forth below shall have the following meanings:

(a) "Act" means the Securities Exchange Act of 1934, as amended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by, or
is under common control with, the person specified.

(c) "Board" or "Board of Directors" means the Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e)"Commission" means the Securities and Exchange Commission.

(f) "Company" means EDGX Exchange, Inc., a Delaware corporation.

(g) "day" means calendar day.

(h) "dealer" shall have the same meaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors from time
to time in accordance with the Certificate of Incorporation and these Bylaws.

(j) "Exchange" 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

G Secretary of the Company via electronic process or such other process as the Companymay 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

4 whose ownership interest otherwise permits him or her to be engaged in the day-to-daymanagement 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

G her to be engaged in the day-to-day management of a broker or dealer; (iv) providesprofessional 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

e 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.

G (dd) "Stockholder Exchange Member" means an Exchange Member that alsomaintains, 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, 6* fl., Jersey City, New Jersey 07310,or such other location as may hereafter be
determined by the Board of Directors. The Company may have such other office or offices as

the Board of Directors may from time to time designate or as the purposes of the Company may
require from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is c/o The

Corporation Trust Company, Corporation Trust Center, 1209 Orange Street, Wilmington, County
of New Castle, Delaware 19801.



Section 3. Registered Agent

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

ARTICLE III

Board of Directors

Section 1. Powers

(a) The business and affairs of the Company shall be managed by its Board, except to
the extent that the authority, powers and duties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary, convenient or incidental to or for
the furtherance of the purposes described herein, including all powers, statutory or otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board may delegate any of its
powers to a committee appointed pursuant to Article V or to any officer, employee or agent of
the Company.

(b) The Board shall have the power to adopt, amend or repeal the Rules in accordance
with Article X, Section 1.

(c) The Board may adopt such rules, regulations and requirements for the conduct of
the business and management of the Company, not inconsistent with law, the Certificate of
Incorporation or these Bylaws, as the Board may deem proper. A Director shall, in the

performance of such Director's duties, be fully protected, to the fullest extent permitted by law,
in relying in good faith upon the books of account or reports made to the Company by any of its
officers, by an independent certified public accountant, by an appraiser selected with reasonable

care by the Board or any committee of the Board or by any agent of the Company, or in relying
in good faith upon 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 andpractices and on investors and the public, and (ii) whether
such would promote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free and open market and a national market system.

Section 2. Composition of the Board

(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to the
compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry Director,
and sufficient numbers of Non-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements:

(i) the number of Non-Industry Directors, including at least one Independent
Director, shall equal or exceed the sum of the number of Industry
Directors and Member Representative Directors elected pursuant to
Article III, Section 4; and

(ii) the number of Member Representative Directors shall be at least twenty
(20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as is
reasonably necessary to serve as the basis for a determination of the nominee's classification as a

Member Representative, Non-Industry, or Independent Director, if applicable, and the Secretary
shall certify to the Nominating Committee or the Member Nominating Committee each
nominee's classification, if applicable. Directors shall update the information submitted under

this subsection at least annually and upon request of the Secretary, and shall report immediately
to the Secretary any change in such information.

(d) A Director may not be subject to a statutory disqualification.

Section 3. Terms of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such individual
ceases to be Chief Executive Officer of the Company.

6 (b) Each of the Non-Industry and Industry Directors (excluding the Chief ExecutiveOfficer, but including Member Representative Directors) shall be divided into three (3) classes,



designated Class I, Class II and Class III, which shall be as nearly equal in number and
classification as the total number of such Directors then serving on the Board permits. Directors
other than the Chief Executive Officer shall serve staggered three-year terms, with the term of
office of one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise. In order to commence such staggered three-year terms, Directors in
Class I shall hold office until the second annual election of the Board of Directors, Directors in
Class II shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class III shall initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second annual election of the Board of Directors, the term of
office for each class of Directors elected at such time shall be three years from the date of their
election. Notwithstanding the foregoing, in the caseof any new Director as contemplated by
Article III, Section 2(a),such Director shall be added to a class, as determined by the Board at

the time of such Director's initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director has been added.

Section 4. Nomination and Election

(a) The Nominating Committee eachyear shall nominate Directors for eachDirector

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

G whose names have been approved and submitted by the Member Nominating Committee, andapproved 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.

G (f) With respect to the election held to determine the final nomination of MemberRepresentative 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 sessionsof the

Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may communicate with the Lead Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
whether 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
becauseof death, disability, disqualification, removal, or resignation, and whenever any newly-
created Member Representative Director position becomes available becauseof 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

G individual to the stockholders to be elected to fill such vacancy or (ii) provide a list ofrecommended 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).

6 (c) Any Director may resign at any time either upon notice of resignation to the Chairmanof 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

G (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

e transaction of business. If a quorum shall not be present at any meeting of the Board, theDirectors 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 assentedto 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 appearanceof 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

G transaction is entered into, and the Board or committee in good faith ratifies the contract ortransaction 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 issued and outstanding capital



stock of the Company entitled to vote. Written notice of a special meeting stating the place, date
and hour of the meeting and the purpose or purposes for which the meeting is called,shall be
given to each stockholder entitled to vote at such meeting not less than ten (10) nor more than
sixty (60) days before the date of the meeting. Business transacted at any special meeting of
stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board, shall have charge of the stock ledger of the Company and shall prepare and make,at least
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to

vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder
and the number of sharesregistered in the name of eachstockholder. 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

G stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) votein 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, eachprospective committee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospective committee member's classification as an

Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospective committee member's classification. Such committee members shall update the
information submitted under this subsection at least annually and upon request of the Secretary,
and shall report immediately to the Secretary any change in such information.

(c) The 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, eachcommittee 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

O the Audit Committee. The Audit Committee may, in its discretion, direct that the Internal AuditDepartment 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, assessthe performance, and fix the compensation of the Chief Regulatory Officer of the
Company. Each member of the Regulatory Oversight Committee shall be a Non-Industry
Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee
shall consist of one Independent Director, one Industry Director, and one Member

Representative Director. If the Independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-
Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve as the replacement.



(e) The Chairman, with the approval of the Board, may appoint an Executive
Committee, which shall, to the fullest extent permitted by Delaware law and other applicable
law, have and be permitted to exercise all the powers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board. The
number of Non-Industry Directors on the Executive Committee shall equal or exceed the number
of Industry Directors on the Executive Committee. The percentage of Independent Directors on
the Executive Committee shall be at least as great as the percentage of Independent Directors on
the whole Board, and the percentage of Member Representative Directors on the Executive
Committee shall be at least as great as the percentage of Member Representative Directors on the
whole Board.

(f) The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of the
financial operations and conditions of the Company, including recommendations for Company's
annual operating and capital budgets.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating Committee

The Nominating Committee and the Member Nominating Committee shall each be

elected on an annual basis by a vote of the stockholders. The stockholder shall appoint the
initial Nominating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year, eachof 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 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 sameperson, 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.

O 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

G Executive Officer, except as specifically limited by a resolution of the Board. The ChiefExecutive Officer shall exercise such other powers and perform such other duties as may be
assigned to the Chief Executive Officer from time to time by the Board.

Section 7. President

The President shall, in the absenceof the Chairman and Chief Executive Officer, preside
at all meetings of the Board at which the President is present. The President shall have general
supervision over the operations of the Company. The President shall have all powers and duties
usually incident to the office of the President, except as specifically limited by a resolution of the

Board. The President shall exercise such other powers and perform such other duties as may be
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 absenceor disability of the
President or if the office of President becomes vacant, the Vice Presidents in the order
determined by the Board, or if no such determination has been made, in the order of their

seniority, shall perform the duties and exercise the powers of the President, subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others.
Any Vice President may have such additional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner as
the President shall direct. Each Vice President shall exercise such other powers and perform
such other duties as may be assigned to such Vice President from time to time by the Board, the
Chief Executive Officer or the President. The term "Vice President" used in this Section shall
include the positions of Executive Vice President, Senior Vice President, and Vice President.



Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another
self-regulatory organization to which the Company is a party. The Chief Regulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regulatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may,but is not required to, also serve as the General Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
present, shall record all the proceedings of all such meetings in a book to be kept for that
purpose, shall have supervision over the giving and service of notices of the Company, and shall
have supervision over the care and custody of the books and records of the Company. The
Secretary shall be empowered to affix the Company's seal, if any, to documents, the execution of

6 which on behalf of the Company under its seal is duly authorized, and when so affixed, mayattest 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 absenceof 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 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 disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officer in connection with such proceeding
upon receipt of an undertaking by or on behalf of such person to repay said amounts if it should
be determined ultimately that such person is not entitled to be indemnified under this Article VIII
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e) of
this Article VIII, Section 1,no advance shall be made by the Company to an executive officer of
the Company (except by reason of the fact that such executive officer is or was a Director of the

Company in which event this paragraph shall not apply) in any action, suit or proceeding,
whether civil, criminal, administrative or investigative, if a determination is reasonably and
promptly made (i) by the Board of Directors by a majority vote of a quorum consisting of
Directors who were not parties to the proceeding, or (ii) if such quorum is not obtainable, or,
even if obtainable, a quorum of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts known to the decision-making party at the time such



determination is made demonstrate clearly and convincingly that such person acted in bad faith
or in a manner that such person did not believe to be in or not opposed to the best interests of the
Company.

(c) Enforcement. Without the necessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article VIII shall

be deemed to be contractual rights and be effective to the same extent and as if provided for in a
contract between the Company and the Director or executive officer. Any right to
indemnification or advances granted by this Article VIII to a Director or executive officer shall
be enforceable by or on behalf of the person holding such right in the forum in which the
proceeding is or was pending or, if such forum is not available or a determination is made that
such forum is not convenient, in any court of competent jurisdiction if (i) the claim for
indemnification or advances is denied, in whole or in part, or (ii) no disposition of such claim is
made within ninety (90) days of request therefor. The claimant in such enforcement action, if
successful in whole or in part, shall be entitled to be paid also the expense of prosecuting his
claim. The Company shall be entitled to raise as a defense to any such action that the claimant
has not met the standards of conduct that make it permissible under the Delaware General
Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the commencement of such action that

indemnification of the claimant is proper in the circumstances becausehe has met the applicable

G standard of conduct set forth in the Delaware General Corporation Law, nor an actualdetermination 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 ofRights. 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 agentsrespecting 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

G establishing a right to indemnification under this Article VIII or anyapplicable 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 successorthereof) 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

e other emergency condition, as a result of which a quorum of the Board or a committee thereofcannot 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

e from being associated with all Exchange Members, limitation of activities, functions andoperations 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 associatedwith an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associatedwith 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

G 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

6 other agents of the Company to the extent necessary or appropriate to properly discharge theself-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

e incident to the ownership of such stock, partnership or other equity interest at such meeting, andshall 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.


