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of, said gpplicant, The undersigned and applicant represent that the information and statement contained herein, including
cxhibits, schedules. or other documents attached herelo, and other information fited herewith, alf of which are made a part
hereol, are current, true and complcie.
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Bats EDGA 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.

2.

10.

Name and address of organization.
Form of organization (e.g., association, corporation, partnership, etc.).

Name of state and statute citation under which organized. Date of
incorporation in present form.

Brief description of nature and extent of affiliation.

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.

A copy of the constitution.

A copy of the articles of incorporation or association including all
amendments,

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

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

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:
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Bats EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit C

A.

Bats Global Markets, Inc.

1.

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

Form of organization: Corporation.

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.

Brief description of nature and extent of affiliation: Bats Global Markets, Inc.
owns 100% of the outstanding common stock of Bats Global Markets Holdings,
Inc., which is the Exchange’s 100% owner.

Brief description of business or functions: Bats 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.

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

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

~Joe Ratterman
Chris Concannon
Michael Richter
Alan Freudenstein
John McCarthy
Robert Jones
Chris Mitchell
Jamil Nazarali
Frank Reardon

Current Officers -
. Chris Concannon (President, CEO)

e Chris Isaacson (Executive Vice President, Global Chief Information
Officer)

e Bryan Harkins (Executive Vice President, Head of U.S. Markets)

. Eric Swanson (Executive Vice President, General Counsel, Secretary)

. Mark Hemsley (Executive Vice President, Chief Executive Officer of Bats
Europe)
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10.

) Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)
. Tami Schademann (Executive Vice President, Chief Compliance Officer)

Compensation Committee
. Rob Jones

. Michael Richter

. Chris Mitchell

Audit Committee
e Michael Richter
o Alan Freudenstein

Nominating and Corporate Governance Committee
. John McCarthy -
. Alan Freudenstein

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

Bats Global Markets Holdings, Inc.

1.

10.

Name: Bats Global Markets Holdings, Inc.

Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

- Form of organization: Corporation.

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.

Brief description of nature and extent of affiliation: Bats Global Markets
Holdings, Inc. is the Exchange’s 100% owner.

Brief description of business or functions: Bats Global Markets Holdings, Inc. is
an intermediate holding company.

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

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Chris Concannon

Current Officers

J Chris Concannon (President, CEO)

0 Tami Schademann (Executive Vice President)

. Bryan Harkins (Executive Vice President, Head of U.S. Markets)
. Eric Swanson (Secretary)

J Brian N. Schell (Treasurer)

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

Direct Edge LLC

1.

10.

Name: Direct Edge LLC (f/k/a Direct Edge, Inc.)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company

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 December 31, 2014. Was converted from Direct Edge, Inc., a
Delaware corporation, on December 31, 2014.

Brief description of nature and extent‘of affiliation: Bats Global Markets, Inc.
owns 100% of the membership interests of Direct Edge LLC.

Brief description of business or functions: Direct Edge LLC is an intermediate
holding company. Direct Edge LLC is the sole sharcholder of Bats EDGA

‘Exchange, Inc. and Bats EDGX Exchange, Inc.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws or corresponding rules or instruments: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

. None

Current Officers

o Chris Concannon (President, CEO)

. Eric Swanson (Secretary) ’

o Brian N. Schell (Chief Financial Officer)

. Chris Isaacson (Chief Information Officer)

. Bryan Harkins (Executive Vice President, Head of U.S. Markets)

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

Bats BZX Exchange, Inc.

1. Name: Bats BZX Exchange, Inc.

Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on November 1, 2007.

4, Brief description of nature and extent of dffiliation: Bats BZX 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: Bats BZX 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 of present officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
Chris Concannon
Chris Isaacson
Brett Redfearn
Peter Wallison
David Roscoe
Sandy Kemper
Scott Wagner
Jill Sommers
Adam Nunes
Matt Billings
Joseph Mecane

Current Officers

. Chris Concannon (President, CEO)

. Chris Isaacson (Executive Vice President, Global Chief Information
Officer)

. Bryan Harkins (Executive Vice President, Head of U.S. Markets)

. Tami Schademann (Executive Vice President, Chief Regulatory Officer)

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

Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)

Tony Barchetto (Senior Vice President, Business Development)

Bryan Christian (Senior Vice President, Head of U.S. Sales)

Laura Morrison (Senior Vice President, Global Head of Exchange
Products) '

Eric Crampton (Senior Vice President, Global Head of Software
Engineering

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior 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)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Vice President, Options Business Development)

Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Standing Committees

Compensation Committee

Peter Wallison
Sandy Kemper

Audit Committee

Jill Sommers
David Roscoe
Matt Billings

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
Peter Wallison

Appeals Committee

Brett Redfearn
Joseph Mecane
Scott Wagner

Executive Committee

Chris Concannon
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. . Sandy Kemper
° David Roscoe
. Adam Nunes

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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E.  Bats BYX Exchange, Inc.

1. Name: Bats BYX 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: Bats BYX Exchang'e, 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: Bats BYX 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 of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
Chris Concannon
Chris Isaacson
Brett Redfearn
Peter Wallison
David Roscoe
Sandy Kemper
Scott Wagner
Jill Sommers
Adam Nunes
Matt Billings
Joseph Mecane

Current Officers
. Chris Concannon (President, CEO)

) Chris Isaacson (Executive Vice President, Global Chief Information
Officer) '

. Bryan Harkins (Executive Vice President, Head of U.S. Markets)

) Tami Schademann (Executive Vice President, Chief Regulatory Officer)

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

Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)

Tony Barchetto (Senior Vice President, Business Development)

Bryan Christian (Senior Vice President, Head of U.S. Sales)

Laura Morrison (Senior Vice President, Global Head of Exchange
Products)

Eric Crampton (Senior Vice President, Global Head of Software
Engineering ,

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior 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)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Vice President, Options Business Development)

Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Standing Committees

Compensation Committee

Peter Wallison
Sandy Kemper

Audit Committee

Jill Sommers
David Roscoe
Matt Billings

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
Peter Wallison

Appeals Committee

Brett Redfearn
Joseph Mecane
Scott Wagner
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Executive Committee

. Chris Concannon
. Sandy Kemper

o David Roscoe

) Adam Nunes

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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F. Bats EDGX Exchange, Inc.

L

Name: Bats EDGX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

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

Brief description of nature and extent of affiliation. Bats EDGX Exchange, Inc. is
an indirect wholly-owned subsidiary of Bats Global Markets, Inc., the Exchange’s

ultimate parent.

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

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
Chris Concannon
Chris Isaacson
Brett Redfearn
Peter Wallison
David Roscoe
Sandy Kemper
Scott Wagner
Jill Sommers
Adam Nunes
Matt Billings
Joseph Mecane

Current Officers
) Chris Concannon (President, CEQO)

. Chris Isaacson (Executive Vice President, Global Chief Information
Officer) '

. Bryan Harkins (Executive Vice President, Head of U.S. Markets)

. Tami Schademann (Executive Vice President, Chief Regulatory Officer)

. Eric Swanson (Executive Vice President, General Counsel, Secretary)
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Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer) ’
Charles Randy Williams (Senior Vice President, Global Investor Relations

* & Communications)

Tony Barchetto (Senior Vice President, Business Development)

Bryan Christian (Senior Vice President, Head of U.S. Sales)

Laura Morrison (Senior Vice President, Global Head of Exchange
Products) :

Eric Crampton (Senior Vice President, Global Head of Software
Engineering _

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior 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)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Vice President, Options Business Development)

Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Standing Committees

Compensation Committee

Peter Wallison
Sandy Kemper

Audit Committee

Jill Sommers
David Roscoe
Matt Billings

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
Peter Wallison

Appeals Committee

Brett Redfearn
Joseph Mecane

- Scott Wagner
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Executive Committee

) Chris Concannon
) Sandy Kemper

) David Roscoe

o Adam Nunes

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

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.

4. Brief description of nature and extent of affiliation: Bats Trading, 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: 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
Bats BYX Exchange, Inc., Bats EDGA Exchange, Inc. and Bats 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 of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Chris Isaacson
. Tami Schademann
. Chris Concannon
. Brian N. Schell
Current Officers
. Troy Yeazel (President)
. Greg Steinberg (Secretary)
) Bryan Upp (Chief Compliance Officer)
. Derick Shupe (FINOP, Treasurer)
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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H. Omicron Acquisition Corp.

1.

10.

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

Form of organization: Corporation.

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.

Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is
wholly-owned by Bats Global Markets Holdings, Inc.,which is also the
Exchange’s 100& owner.

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

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing commitiees
and persons performing similar functions:

Current Directors

° Chris Concannon
. Joe Ratterman

) Mark Hemsley

Current Officers
. Mark Hemsley (President and Treasurer)
) Eric Swanson (Vice President, Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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L. Bats Hotspot Holdings LLC

1.

10.

Name: Bats Hotspot Holdings LLC (f/k/a Hotspot FX Holdings, LLC)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

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 May 15, 2000. Name was amended from Hotspot FX Holdings,
LLC, a Delaware LLC, on March 11, 2015.

Brief description of nature and extent of affiliation: Bats Hotspot Holdings LLC is
wholly-owned by Bats Global Markets Holdings, Inc., which is an affiliate of the
Exchange.

Brief description of business or functions: Bats Hotspot Holdings LLC is an
intermediate holding company of Bats Hotspot LLC and Bats Hotspot Services
LLC. '

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See éttached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. None

Current Officers

e  Chris Concannon (President)

e William Goodbody, Jr. (SVP, Head of FX)

e Brian N. Schell (Treasurer) '

e Eric Swanson (Secretary)

o Barry Calder (Head of Liquidity & Client Services)

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

Bats Hotspot LL.C

1.

10.

Name: Bats Hotspot LLC (f/k/a KCG Hotspot FX LLC)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in New Jersey under Section 42 of the Limited Liability Company Act of the State
of New Jersey on August 7, 2001.. Name was amended from KCG Hotspot FX
LLC, a Delaware LLC, on March 12, 2015.

Brief description of nature and extent of affiliation: Bats Hotspot LLC is wholly-
owned by Bats Hotspot Holdings LLC, which is wholly-owned by Bats Global
Markets Holdings, Inc., which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot LLC operates an
institutional spot foreign exchange market.

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

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. None

Current Officers

. Chris Concannon (President)

William Goodbody, Jr. (SVP, Head of FX)

Brian N. Schell (Treasurer)

Eric Swanson (Secretary) -

Barry Calder (Head of Liquidity & Client Services)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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K. Bats Hotspot Services LL.C

1.

10.

Name: Bats Hotspot Services LLC (f/k/a Hotspot FXr, L.L.C.)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in New Jersey under Section 42 of the Limited Liability Company Act of the State
of New Jersey on November 22, 2004. Name was amended from KCG Hotspot
FX LLC, a Delaware LLC, on March 12, 2015.

Brief description of nature and extent of affiliation: Bats Hotspot Services LLC is
wholly-owned by Bats Hotspot Holdings LLC, which is wholly-owned by Bats
Global Markets Holdings, Inc., which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot Services LLC operates an
institutional spot foreign exchange market.

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

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. None

Current Officers

. Chris Concannon (President)

. William Goodbody, Jr. (SVP, Head of FX)

. Brian N. Schell (Treasurer)

J Eric Swanson (Secretary)

J Barry Calder (Head of Liquidity & Client Services)

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

Bats Hotspot SEF LLC

1. Name: Bats Hotspot SEF LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

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
pf Delaware on May 1, 2015.

4. Brief description of nature and extent of affiliation: Bats Hotspot SEF LLC is
wholly-owned by Bats Hotspot Holdings LLC, which is wholly-owned by Bats
Global Markets Holdings, Inc., which is an affiliate of the Exchange.

5. Brief description of business or functions: Bats Hotspot SEF LLC currently has
no operations, but anticipates registering with the CFTC as a swap execution
facility.

6. Copy of constitution: Not applicable.

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

8. Copy of existing by-laws: Pending.

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

Current Directors
None
Current Officers
None
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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M. Bats International Holdings Limited

1.

10.

Name: Bats International Holdings Limited
Address: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on February 5,
2015. ' '

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

Brief description of business or functions: Bats International Holdings Limited is
a holding company of Bats Hotspot Europe Limited and Bats Hotspot Asia Pte.
Ltd.

Copy of constitution: Not applicable.

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

Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
) Mark Hemsley
. Chris Concannon

Current Officers
. Antonio Amelia (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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N. Bats Hotspot Europe Limited

l.

10.

Name: Bats Hotspot Europe vLimitedl
Address: 10 Lower Thames Street, 6 Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on February 5,
2015.

Brief description of nature and extent of affiliation: Bats Hotspot Europe Limited
is wholly-owned by Bats International Holdings Limited which is wholly-owned
by Omicron Acquisition Corp. which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot Europe Limited operates
an institutional spot foreign exchange market.

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

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Mark Hemsley
) Chris Concannon

Current Officers
. Antonio Amelia (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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0.

Bats Hotspot Asia Pte. Ltd.

1.

10.

Name: Bats Hotspot Asia Pte. Ltd.
Address: 16 Collyer Quay, #2104, Sixteen Collyer Quay, Singapore (049318)

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in Singapore under the Companies Act (Cap. 50) on February 23,
2015.

Brief description of nature and extent of dffiliation: Bats Hotspot Asia Pte. Ltd. is
wholly-owned by Bats International Holdings Limited which is wholly-owned by
Omicron Acquisition Corp. which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot Asia Pte. Ltd. operates an
institutional spot foreign exchange market.

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

Name and title of present officers, governors, members of standing commiltees
and persons performing similar functions:

Current Directors
. Chris Concannon
. Ng Lip Chih

Current Officers
e  Chew Pei Tsing (Secretary)
J Lai Jek Ping (Secretary)

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

1.

Name: Bats Trading Limited
Address: 10 Lower Thames Street, 6@ Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

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

Brief descriptioh of nature and extent of affiliation: Bats Trading Limited is
wholly-owned by Omicron Acquisition Corp. which is an affiliate of the
Exchange.

Brief description of business or functions: Bats 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.

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

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Mark Hemsley
Adam Eades
John Woodman
Anthony Whalley
Richard Balarkas
Virginie Saade
Rebecca Fuller
Paul Hilgers
Julian Corner

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) -
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e David Howson (COO)

Standing Committees

- Audit, Risk and Compliance Committee
. Richard Balarkas

. Anthony Whalley
. Rebecca Fuller

Remuneration Committee
o John Woodman
J Anthony Whalley
. Rebecca Fuller

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Q. Chi-X Europe Limited

1.

10.

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

Form of organization: Private Company Limited by Shares.

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

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.

Brief description of business or functions: Chi-X Europe Limited is authorized in
the United Kingdom under the Financial Services and Markets Act 2000
(“FSMA”), as an investment firm. Between April 30, 2012 and May 20, 2013 it
was 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.

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

Name and title of present officers, governors, members of standing commiitees
and persons performing similar functions:

Current Directors

. Mark Hemsley
o 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)

Indication of whether such business or organization ceased to be associated wzth
the applicant during prevzous year: Not applicable.
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R. Blue Merger Sub Inc.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Not
applicable.

8. Copy of existing by-laws or corresponding rules or instruments: 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, 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.
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S. Delta Merger Sub LL.C

1.

10.

Name: Delta Merger Sub LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

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,

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

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws or corresponding rules or instruments: Not applicable.

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

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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BATS FX, Inc.
1. Name: BATS FX, Inc.

Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

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

4. Brief description of nature and extent of affiliation: As of December 31, 2015,
BATS FX, 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: Not
applicable.

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: As of December 31, 2015, BATS FX, Inc.
ceased to exist.
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U.

Direct Edge ECN LLC (d/b/a DE Route)

1.

10.

Name: Direct Edge ECN LLC (d/b/a DE Route)

Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company

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.

Brief description of nature and extent of affiliation: As of December 31, 2015,
Direct Edge ECN LLC ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution. Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws or corresponding rules or instruments: Not applicable.

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

Indication of whether such business or organization ceased to be associated with

the applicant during previous year: As of December 31, 2015, Direct Edge ECN
LLC ceased to exist.
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V.

Direct Edge Holdings LL.C

1.

10.

Name: Direct Edge Holdings LLC
Address. 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company

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.

Brief description of nature and extent of affiliation: As of December 31, 2015,
Direct Edge Holdings LLC ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws or corresponding rules or instruments: Not applicable.

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

Indication of whether such business or organization ceased to be associated with

the applicant during previous year: As of December 31, 2015, Direct Edge
Holdings LLC ceased to exist.
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W. Omicron Holdings Corp.

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

2. Form of organization: Corporation.
3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of

the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: As of December 31, 2015,
Omicron Holdings Corp. 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: Not
applicable.

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: As of December 31, 2015, Omicron Holdings
Corp. ceased to exist.
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X. 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: As of December 31, 2015,
Omicron Intermediate Holdings Corp. 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: Not
applicable.

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

9. Name and title of l;resent 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: As of December 31, 2015, Omicron
Intermediate Holdings Corp. ceased to exist.
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The TFirst State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED TS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF INCORPORATION OF "BATS GLOBAL MARKETS
HOLDINGS, INC.", FILED IN THIS OFFICE ON THE TWENTY-SECOND DAY
OF AUGUST, A.D. 2013, -AT 3:34 O'CLOCK P.M.

" A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

)Qr'f

]cffrey W. Bullock; Secretary of State

AUTHENTVCATION: 0684772
E &4 ‘

DATE: 08-22-13

5368481 8100
131016594

at corp.delavaxe,gov/authver.shtml -




State of Dalaware
Secretary of State
Division of Corporations.
Delivered 03:34 PM 08/22/2013
'FILED 03:34 PM 08/22/2013
SRV 131016594 - 5368461 FILE

CERTIFICATE OF INCORPORATION
o or

BATS GLOBAL MARKETS HOLDINGS, INC,

FIRST: The name of the corporation is BATS Global Markets Holdings.
Inc. {the “Ceorporation™). .

SECOND: The address of its registered office in the State of Delaware is
Corporation Trust Center, 1209 Orange Sieeet, City of Wilminglon, County of
New Castle, Delaware 19801, The name ol'its registered agent al such address is
The COrpomtion Trust Company.

THIRD: The purpose of the Corporation is to.cngage in any le lawful act or
ncuvny for which corporations may be arganized under the General Corporation
Law of the State of Delaware as lhc same exists or may hereafter be amended
("Delawire Law™),

FOURTH: The total number oi"s_lia;csj of stock which the Corporation
shall have autharity to issug is 1,000, and the par value of each such share is
$0.01, amounting in the aggregate to $10.00.

FIFTH: The name and mailing address of the incorporator are;

Name . Muiling Address

Malik M. Khalil Davis Polk & Wardwell
450 Lexinglon Avenc _
New York, New York 10017

SIXTH: The Board of Directors shall have the power to adopt, dmcnd of
repcal the bylaws of the Corporafion.

SEVENTH: Election of directors need not be by writien ballot uniess the

EIGHTH: The Corporation expicssly elects ot (o he governed by Section
203 of Delaware Law,

NINTH: (1) A director of the Corporation shall not be liable to the
Corporation or its stockholders for monetary damages for breach of liduciary duty
as a director 1o the fullest extent permitied by Delawarce Law.

{2)(a) Lach person (and the heirs, executors or adiministrators of such
person) who was oris a party or is threatened lo be made a party to, or is involved




-in sy threatened, pending or completed action. suitor procecding, whether civil,
criminal. administrative or investigative, by reason of the fact that such person is
or was a director or officer of the Corporation or is or was serving at the réquest
of the Corporation as a director or officer of another corparation, partnership,
joinl venture, trust or other enterprise, shall be indemnified and held barmless by
the Corporation to the [ullest extent permitted by Delaware Law, The rightto
indemnification conferred in this ARTICLY NINTH shall also include the right to
be pdid by the Corporation the expensés 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 Corporalion may, by action of its Board of Directors, provide
indemmfication to such of the employecs and agents.of the Corporation to such
extent and to-such effect as the Board of Directors shall determine to be
appropriate and authorized by Delaware Law.

(3)  The Corporation shall have power ta purchase and maintain
insurance on behalf of dny person who is or was a director, officer, employee or
agent of the Cotporation, or is or was serving af the requiest of the Corporation as
a.dircctor, officer, employee-or agent of another corporation, partnership, joint
venture, trust or other enterprise against any expense, liability or loss incurred by
such person i any such capacity or arising out ol such person’s status as such,
whether or not the Corporation would have the power to indemnify such person

against such liability under Delaware Law, : '

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

(5)  Neither the amendment nor repeal of this ARTICLE NINTH, nor

the acdoption of any provision of this Certificate of Incorporation-or the bylaws of
the Corporalion, nor, to the fillest extent permitted by Delaware Law, any
modification of law, shalt adversely affect any right or protection of any person
granted pursuant hereto existing al, or arising out of or vetated to any event, act or
omission that occurred prior to, the time of such amendment, repeal. adoption or
modification (regardless of when any proceeding (or part thereof) relating to such
event, acl or omissian arises or 1$ first (hreaiqned'.'comm_cnccd or completed).

TENTH: The Corporation reserves the right to amend this Centificate of
Incorporation in any manper permitted by Delaware Law and all rights and
powers conferred herein on stockholders, dircetors and officers, if any, are subject
1o this reserved power.,

2]




» IN WITNESS WHEREOF, the undersigned has exceuted this Certificate
of Incorporation this 22" day of August, 2013,

TS e S e /

Malik M. Khalil 5
In¢orporator y
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The First State

I; JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE oﬁ
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF MERGER, WHICH MERGES: '

"BLUE MERGER SUB INC.", A DELAWARE CCORPORATION,

WITH -AND INTé "BATS GLOBAL. MARKETS, INC." UNDER THE NAME OF
"BATS GLOBAL MARKETS HOLDINGS, INC.", A CORPORATION ORGANIZED
AND EXISTING UNDER THE LAWS OF THE STATE OF DELAWARE, AS
RECEIVED AND FILED IN THIS OFFICE THE THIRTY-FIRST DAY OF
JANUARY, A.D. 2014, AT 9:38 O'CLOCK A .M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

Jeffrey W. Bullock, Secretary of State

AUTHENTCAT > 1
\\JTION 1101217

DATE: 01-31-14

4381465 8100M \

140115483

You may- verify this certificate online
at corp.delavare.gov/authver.shiml



State of Delaware
Secretary of State
Division of Corporations
Delivered 09:38 AM 01/31/2014
FILED 09:38 aM 01/31/2014
SRV 140115483 ~ 4381465 FILE

CERTIFICATE OF MERGER
MERGING
‘ BLUE MERGER SUB INC.
| INTO
BATS GLOBAL MARKETS, INC,

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

BATS Glaobal Markets, [nc., a Delaware corporation (the “Company”™),
which desires to merge with Blue Merger Sub Inc., a Delaware corporation (the
“Merger Co.”), hereby certifies that:

FIRST: The name and state of incorporation of each of the consfituent
corporations of the merger arc as follows;

Name State of Tncorporation

Blue Merger Sub Inc. Delaware
BATS Global Markets, Inc. Delaware

. SECOND: The Agreement and Plan of Merper dated as of August 23,
2013, asamended (the “Merger Agreement™) among Direct Edge Holdings LLC,
a Delaware limited liability company, BATS Global Markets Holdings, Inc,, &
Delaware corporation, Delta Merger Sub 1.1.C, a Delaware limited liability
company, Cole, Schotz, Mcisel, Forman & Leonard, P.A., solely in its capacity as
representative of the members of Direct Edge Holdings LLC and each of the
constituent corporations has been approved, adopted, certified, executed and
acknowledged by each of the constituent corporations in accordance with § 251 of
the Delaware General Corporation Law (the “DGCLY),

THIRD; The Company is the surviving corporation of the merger, and the
name of the surviving corporation shall be “BATS Global Markets Holdings,
Inc.”

FOURTH: The merger shall be effective as of the time of the filing of this
Certificate of Merger, :

FIFTH: By reason of the merger herein certified, the Certificate of
Incorporation of the Comipany is to be amended and xcslmed in its entircty as Sct.
forth in Exhibit A hereto and shall be the Certificate.of lmorpox ation of the
surviving corporation until amended and chdn;:ed pursuant to the provmons of

the DGCL,

NES212429¢3




SIXTH: The executed Merger Agreement is on file at the 6fﬂc¢ of the
surviving corporation at 8050 Marshall Dr., Suite 120, Lenexa, KS 66214,

“SEVENTH: A copy of the Merger Agreement will be furnished by the
surviving corporation, on request and without cost, to any stockholder of any
constitucnt corporation. ' : ' :

ERSTIZNOY




IN.WITNESS WHEREQCF, the undersigned has exceuted this Cerlificate

of Merger this I day of JM“—’*fff L2004,

BATS GLOBAL MARKETS, INC,

o e A

Nam& Joe Ratterman’
Title:  President & Chief
Executive Officer

(BATS Certificaic of Merger Signainre Page)

[ESTREF




EXHIBIT A: Amended and Restated Certificate of I.ncorpnrﬁ(ion
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AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF
BATS GLOBAL MARKETS HOLDINGS, INC.

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

SECOND:  The address of the Corporation's registered office in the State of
Delaware is Corporation Trust Center, 1209 Orange Street, in the City of Wilmington,
‘County of New Castle, Delaware 19801, The nanie of its reglsicred agent at such address is
The Corporation Trusl 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) sharcs of Common Stock, $0.01 par value
per share:

FIFTH: 1In furthcrance of and not in limitation of powers conferred by statute, it
is further provided:

I, The business and affairs of the Corporz\ﬁon shall be managed by or
under the direction of the Board of Directors of the Corporation (the “Board™),

2, - Nothing contained in this Certificale of']ncorporation or the Bylaws
of the Corporation shall be applicable where the application of such provision or
provisions would interfere with the effectiation of any decisions relating to regulatory
functions of cach Exchange Subsidiary (including disciplinary matters) or the structure of
the market that cach Exchange Subsidiary regulates, or would interfere with the ability of
cach Exchange Subsidiary Lo carry out its responsibilitics under the Securities Exchange
Act of 1934 or to oversee the market that cach Exchange Subsidiary regulates, shich -
functions or responsibilities shall.include the ability of the Exchange Subsidiary as a self~
regulatory organization to prevent fraudulent and maniputative acts and practices; promote
justand equitable principles of trade; foster cooperation and coordination with persons
engaged in regulating, clearing, scttling, processing information with respect to, and
facilitating transactions in securitics; remove impediments to and perfect the mechanism of
a fyee aid open market dnd a national market system; and, in general, protect investors and
the public interest. For purposes of this Certificate of Ingorporation, “Exchange
Subsidiary” shall mean any subsidiary of the Corporation that is registered with the
Securities and Bxchange Commission as a national securities exchange, as pr ovided in
Section 6 of the Securities Exchange Act of 1934 (the “Exchange Act®),

3 Election of dircelors need not be by written ballot.

4, The Board is expressly authorized lo adopl amend, altcr or repeal
thu Bylaws of the Corporation,




S. The Bylaws may also be amended, altered or repealed, or new
bylaws may be adopted, by action taken by the stockhoelders of the Corporation.

6. Any member of the Board may be removed with or without cause by
a majority vote of the stockholders,

SIXTH:

1. Except to the extent that the General Corporation Law of Delawarc
prohibits the elimination or limitation of lability of directors tor breaches of fiduciary
duty, no director of the Corporation shalt be personally liable to the Corporation or its
stockholders for monetary damages for any breach of fiduciary duty asa dircotor,
notwithstanding any provision of law imposing such Hability; provided, however, that any
indemnity under this Article Sixth, other than as specifically set forth herein, shall be
provided out of and 10 the extent of the Corporation’s assets only and ckcluding any
Reguldatory Funds, Forpurposes of this Certificate of Incorporation, “Regulatory Funds”
shall mean any [ces, fines or penalties derived trom the regulatory operations of an _
Exchange Subsidiary; provided that Repulatory Funds shall not include reventies derived
from fisting fecs, market data revenues, transuaction revenues or any ofher aspect of the
commercial operations of such Exchange Subsidiary, even ifa portion of sich revenues are
used to pay costs associated with the regulatory operations of such Exchange Subsidiary.

_ 2, No amendment fo 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 occuiving priorto such amendment:

SEVENTH:

1. The Corporation reserves the right to amend, alter, change or repeal
any provision contained in this Certificate of lncorporation, in the manuer now or hercafter
prescribed by statute and this Certificate of Incorporation, and all rights conferred upon
stockholdérs herein are granted subject to this rescrvation.

2, The approval contemplated by this Article Seventh shall not be
required to-the cxtent that; (a) such approval requirements would cause the Corporation not
to be in compliance with U.S. federal sceurities laws and the rules and regulations
thereunder; or (b) would adversely impact the regulatory authority ofan Exchange
Subsidiary.

3 For so long as the Corporation shall control, dlrectly or hidirectly, an
Exchange Subsidiary, before any amendment {o or repeal of any provision of this
Certificate of Incorporation shall be effective, those changes shail be submitted fo the
board of directors of each Exchange Subsidiary and if the same must be filed with, or filed
with and approved by, the Securities and Exchdange Commission (the “SEC”) before the
changes may be cffective under Section 19 of the Exchange Act and the rules promulgated
under the Txchange Act or otherwise, then the proposed changes to this Cerfificate of
Incorporation shall not be effective until filed with, or filed with and approved by, the
SEC, as the case may be,




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




BYLAWS
OF
BATS GLOBAL MARKETS HOLDINGS, INC.

Dated as of January 31,2014
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ARTICLE I

STOCKHOLDERS

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

1.2 Annual Meeting, The annual mieeting 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 Mectings. 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 othet person of 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 ot purposes stated in the notice of meeting.

14 Notice of Meetings. Except as otherwise provided by law, notice of each meeting
of stockholders, whether annual or special, shall be given not less than 10 nor more than
60 days beforé the date of the meeting to éach stockholder entitled to vote at such
meeting. Without limiting the manner by which notice otherwise may be given to
stockhelders, any notice shall be effective if given by a form of electronic transniission
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 Coipmafion 1f notice is given by electronie 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 10 days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, mangcd 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 nieeting; for a period of at Teast 10 days prior to the meeting: (a) on a reasonably




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 Corpotation. 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 mesting, The list shall presumptively determine the -
identity of the stockholders entitled to vote at the meeting and the number of shares held
by each of them.

.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 stack of the
Corporation issued ahd 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 capit'll stock is required by law or the Cettificate of I'nco:poxation the
holders of a majority in voting power of the shares of such class or classes or series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a mannet, 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
quiorum, once established at a meeting, shall not be broken by the withdrawal.of enough
votes-to leave less than a quorum.,

.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 rémote communication, if’
any, by which stockliolders and proxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at which adjournment is
taken, unless after the adjournment a new record date is fixed for the adjourned meeting.
At the adjourned meeting, the Corporation may transact any business which might have
been transacted at the original meeting,

1.8 Voting and Proxies. Each stockholder shall have one vote for each share of stock
entitled to vote held of record by such stockholder and a proportionate vote for each
fractional share so held, unless otherwise provided by. law or the Cettificate of v
Incorporation. Bach 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 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 dircctors to be voted upon by the stockholders at such meeting shall
be decided by the vote of the holders of shares of stock having a majority in voting power
of the votes.cast by the holders of all of the sharcs of stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or series of stock entitled to vote as separate classes, then in the case of each such
class or series, the holders of a inajority in voting poswer of the shares of stock of that
class or series present or represented at the meeting and voting affirmatively or
negatively on such matter), cxcept 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 Meéﬂngs;

(a)  Chaitman of Meeting. Meetings of stockholders shall be presided over by
the Chairman , if any, or in the Chairman’s absence by the vice chairman of the
Board of Directors (the “Vice Chairman®), if any, or in the Vice Chairman’s
absence by the Chief Executive Officer, or in the Chief Executive Officet’s
absence, by the President, or in the President’s absence by a vice president of the
Corporation (a “Vice President”), or in the absence of all of the foregoing
persons by a chairman designated by the Board of Directors, or in-the absence of
such designation by a chairman chosen by vote of the stockholders at the meeting.
The Secretary shall act as secretary of the meeting, but in the Secretary’s absence
the chairman of the meeting may appoint any person to act as secretary of the
meeting,

(b)  Rules, Regulations and Procedures, The Board of Divectors may adopt by
resolution such rules, regulations and procedures for the conduct of any meeting
of stockholders of the Corporation as it shall deem appropriate including, without
limitation, such guidelines and procedures as it may deem appropriate regarding
the participation by means of remote communication of stockholdets 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 Directots,
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
Jjudgment of such chairman, are appropriate for the proper conduct of the meeting.
Such rules, regulations or procedures, whether adopted by the Board of Directors
or prescribed by the chairman of the meeting, may include, without limitation, the
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following: (i) the establishment of an agenda or order of business for the meeting;
(i) 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 coimments 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.

Action without Meeting.

(@)  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 directots could be.clected 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 transthitted by a
stockholder or proxyholder, or by a person or pérsons 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 of is delivered with information from
whicl 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 (i) the
date on which such stockholder or proxyholder or authorized person or persons
transimifted 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 siich 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 papet 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 orregistered mail, return
receipt requested. Notwithstanding the foregoing limitations on delivery, consents




given by telegram, cablegram or other electronic transmission may be otherwise
delivered to the principal place of business of the Corporatioir 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 deliveréd to the
Corporation, ‘




ARTICLEII

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 Centificate 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 ineeting 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 Ditectors may appoint from its
members a Chairman and a Vice Chairman, neither of whom need be an employee or
officer of the Cortporation. 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 preseribed 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 Dircctors, the Chairman
or, in the Chairman’s absence, the Vice Chairman , if any, shall preside at all meetings of
the Board of Directors.

24 Tenure. Each director shall hold office until the next annual meeting of
stockholders and until a successor is elected and qualified, or until such director’s earlier
death, resignation or removal.

25 Quorum. The greater of (a) a majority of the directors at any time in office and
(b) one-third of the number of directors fixed pursuant to Section 2.2 of these Bylaws
shall constitute a quorum of the Board of Directors. If at any meeting of the Board of
Directors there shall be less than such a quorum, a majority of the directors present may
adjourn the meeting from time to time without further notice other than announcement at
the meeting, until a quorum shall be present.

2.6 Action dt Meeting. Every act o’ decision done ot madle by a majority of the
directors present at a meeting of the Board of Directors duly held at which a quorunis
present sh shall be regarded as the act of the Board of Directors, unless a gleatel number is
required by law ot by the Ccmf' cate of Incorporation.

2.7 Removal. Exceptas otherw.lse provided by the General Corporation Law of the
State of Delaware, any one or more or all of the ditectors of the Corporation may be
remaoved, 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 ot 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 latér time or upon the
happening of some later event.

2.10  Regular Meetings. Regularmeetings 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 regularmeeting of the Board of
Directors may be held without notice immediately after and at the same place as the
anpual meeting of stockholdets,

2.11  Special Meetings. Special meetings of the Board of Ditectors may be held at any
time and place designated in a calt 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 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 houis 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
(¢) by sending written notice by first-class mail to such director’s tast 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. Dn ectors mmay patticipate
in meetings of the Board of Directors or any committee thereof by means of conference
telephone or other communications cquipment by means of which all persons
participating in the meeting can hear each other, and patticipation by such means shall
constitute presence in petson 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
transiissions are filed with the minutes of procecedings 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.

(@)  Subject to this Section 2,15: (1) 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; (if) 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) Atany meeting of the stockholders of BATS Exchange, Inc, held for the
purpose of electing directors and members of the Member Nominating Committee
of BATS Exchange, Inc. (as set forth in the Bylaws of BATS Exchange, Inc., the
“BZX Member Nominating Committee”), or in'the event written consents are
solicited or otherwise sought from the stockholders of BATS Exchange, Inc. with
respect thereto, the Corporation shall cause all outstanding shares of BATS
Exchange, Inc. owned by the Corporation and entitled to vote at such election to
be voted in favor of only those BATS Exchange, Inc, member representative
directors and nominees-for the BZX Member Nominating Committec nominated
in accordance with the Bylaws of BATS Exchange, Inc. and, with respect to any
siich written consents, shall cause to be validly executed only suchwritten
consents electing only such directors and members of the BZX Member
Nominating Committee.

()  Atany meeting of the stockholders of BATS Y-Exchange, Inc. held for
the purpose of electing directors and members of the Member Nominating
Committee of BATS Y-Exchange, Inc. (as set forth in the Bylaws of BATS Y-
Exchange, Inc., the “BYX Member Nominating Committee™), or in the event
written consents arc solicited or-otherwise sought from the stockholders of BATS
Y-Exchange, Inc. with respect thereto, the Corporation shall cause all outstanding
shates of BATS Y-Exchange, Inc. owned by the Corporation and entitled to vote
at such election to be voted in favor of only those BATS Y-Exchange, Inc.
member representative directors and nominees for the BYX Member Nominating
Committec nominated in accordance with the Bylaws of BATS Y-Exchange, Inc.
and, with respect to any such written consents, shall cause to be validly executed




only such written ¢onsents electing only such directors and members of the BYX
Member Nominating Commiltee.

ARTICLE Il

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 Direstors 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
ot 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  Resignationand Removal, Any officer may resign by delivering a written
resignation to the Corporation at its principal office or to the Chief Exectitive 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 ofticer may be removed at any time, with or withiout 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 aity 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 othetwise, unless such compensation is expressly provided for inaduly
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
officet’s predecessor and until a successor is elected and thﬁed or until such officer’s
earlier death, resignation or removal,

3.7  President; Chicf 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




supetvision of the business of the Corporation subject to the direction of the Board of
Directors, and shall perform all duties and have all powets 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 preseribe. 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 Boatd of Directors) shall perform the duties of
the Chief Executive Officer and when so performing such duties shall have all the powers
of and be subject to all the restrictions upon the Chief Executive Officer.

3.8  Vice Presidents. Each Vice President shall perform such duties and possess such
powers as the Board of Directors or the Chief Executive Officer may from time to time
prescribe: The Board of Directors may assign to any Vice President the title of Executive
Vice President, Senior Vice President or any other title selected by the Board of
Directors.

3.9  Secretary. The Secretary shall perform such duties and shall have such powers as
the Board of Directors or the Chief Executive Officer may from time to time prescribe. In
addition, the Secretary shall perform such duties and have such powers as are incident to
the office of the secretary, including without limitation the duty and power to give notices
of all meetings of stockholders and special meetings of the Board of Directors, to attend.
all meetings of stockholders and the Board of Directors and keep a record of the
proceedings, to maintain a stock ledger and prepare lists of stockholders and their
addresses as required, to be custodian of corporate records and the corporate seal and to
affix and attest to the same on documents. In the absence of the Secretary at any meeting
of stockholders or directors, the chairman of the meeting shall designate a temporary
secretary to keep a record of the meeting.

3,10 - Treasurer. The Treasurer shall perform such duties and shall have such powers as
may from time to time be assigned by the Board of Directors or the Chief Executive
Officer. In addition, the Treasurer shall perforni such duties and have sugh 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 i accordance with these Bylaws, to disburse such
funds as ordered by the Board of Ditectors, to make proper accounts of such funds, and to
render as required by the Board of Directors statements of all such transactions and of the
financial condition of the Corporation.

3.11  Salaries. Officers of the Corporation shall be entitled to such salaries,
compensation or reiinbursement 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 dulies of any officer to any other officer or agent, nomnthstandmg any
provision hereof.
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4.1

ARTICLE IV

CAPITAL STOCK

Issuance of Stock. Subject to the provisions of the Certificate of Incorporation,

the whole of any part of any unissued balance of the authorized capital stock of the
Corporation or the whole or any part of any shares of the authorized capital stock of the
Corporation held in the Corporation®s treasuty 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 Directots may determine.

42

.StockCertiﬂca‘tes; Uncertificated Shares.

(@)  The shares of the Corporation may be represented by certificates, provided
that the Board of Directors may provide by resolution or resolutions that some or
all of any-or all classes or series of the Corporation’s stock shall be uncertificated

shares. Every holder of stock of the Corporation represented by cerificates shall

be entitled to have a certificate, in such form as may be prescribed by law.and by
the Board of Directors, representing the number of shares held by such holder
registered in certificate form, Each such certificate shall be signed in a manner
that complies with Section 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 pursnant to the Certificate of Incorporation, these Bylaws, applicable
secutities 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 ot a statement of the
existence of such restriction.

()  Ifthe Corporation shall be authorized to issue more than one class of stock
or more than one series of any class, the powers, designations, preferences and
relative, participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights shall be set forth in full or summarized on the face or back of each
certificate representing shares of such class or series of stock, provided that in lieu
of the foregoing requirements there may be set forth on the face or back of each
certificate representing shares of such class or series of stock a statement that the
Corporation will furnish without charge to each stockholder who so requests a
copy of the full text of the powers, designations, preferences and relative,
participating, optional or-other special rights of each class of stock or series
thereof and the qualifications, limitations or restrictions of such preferences
and/or rights. '

(d)  Within a reasonable time after the issuance or transfer of uncertificated

shares, the Corporation shall send to the registered owner thereof awritten notice
containing the information required to be sct forth ot stated on certificates -

1




pursuant to Sections 151,202(a) or 218(a) of the General Corporation Law of the
State of Delaware or, with respect to Section 151 of General Corporation Law of
the State of Delaware, a statement that the Corporation will furnish without
charge to each stockholder who so requests the powers, designations, preferences
and relative participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

4.3 Transfers. Shares of stock of the Corporation shall be transferable in the manner
prescribed by law and in these Bylaws. Transfers of shares of stock of the Corporation
shall be made only on the books of the Corporation or by transfer agents designated to
transfer shares of stock of the Corporation. Subject to applicable law, shares of stock
represented by certificates shall be transferred only on the books of the Corporation by

“the surrender to the Corporation or its transfer agent of the certificate representing such
shares properly endorsed or accompanied by a written assignment or power of attorney
properly executed, and with such proof of authority or the authenticity of signature as the
Corporation or its transfer agent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incorporation or by these Bylaws, the Corporation
shall be entitled to treat the record holder of stock as shown on its books as the owner of
such stock for all purposes, including the payment of dividends and the right to vote with
respect to such stock, regardless of any transfer, pledge ot other disposition of such stock
until the shares have been transferred on the books of'the Corpoxatlon in accordance wvith
the requirements of these Bylaws.

44 Lost, Stolen ot 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 ot any transfer agent or
registrat.

45  Record Date, The Board of Directors may fix in advance a date as a record date
foi- the determination of the stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other distribution or allotment of any
rights in respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful action, Such record date shall not precede the date on which the

“resolution fixing the record date is adopted, and such record date shall not be more than
60 not: 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’
stockhiolders 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. 1f no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
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prior action by the Board of Directors is necessary, shall be the.day on which the first
consent is propetly-delivered to the Corporation. If no record date is fixed, the record date
for determining stockholders for any other purpose shall be at the close of business on the
day on which the Board of Directors adopts the resolution relating to such purpose. A
determination of stockholders of record entitled to notice of or to vote at a meeting of
stockholders shall apply to any adjournment of the meeting; provided, however, that the
Board of Directors may fix a new record date for the adjourned meeting.

4.6.  Regulations; Limitations on Dividends.

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

(b)  The Corporation shall not inake a dividend payment to any stockholder of

the Corporation if, and to the extent, such dividend payment would violate the
General Corporation Law of the State.of Delaware or other applicable law.

13




-ARTICLEV

GENERAL PROVISIONS

5.1 Fiscal Year, Except as from time to time otherwise designated by the Board of
Directors, the fiscal year of the Corporation shall begin on the first day of January of each
year and end on the last day of December in each year,

52  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 Directots may otherwise designate,
the Chief Executive Officer, the President or the Treasurer may waive hotice 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 te 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 whio rely on the certificate in
good faith be conclusive evidence of such action.

56  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 Recdords.

(@) To the fullestextent permitted by law, all books and records of an
Exchange Subsidiary reflecting confidential information pettaining to the self-
regulatory function of such Exchange Subsidiary (including disciplinary matters,

. trading data, trading practices and audit information) that shall come into the
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possession of the Corporation, and the inforimation contained in those books and
records, shall be retained in confidence by the Corporation, the stockholders of
the Corporation, the Board of Directors, officers, employees and agents of the
Corporation and shall not be used for any non-regulatory purposes. For purpose
of these Bylaws, “Exchange Subsidiary” shall mean any subsidiary of the
Corporation that is registered with the Securities and Exchange Commission (the
“SEC™) as a national securities exchange as provided in Section 6 of the
Securitics Exchange Act of 1934 (the “Exchange Aet”). Notwithstanding the
foregoing sentences, nothing herein shall be interpreted so as to limit or impede

" the rights of the SEC or any Exchange Subsidiary to access 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)  All books and records of the Corporation shall be maintained at a location
within the United States. To the extent they ave related to the operation or
administration of an Exchange Subsidiary, the books, records, premises, officers,
directors, agents, and employees of the Corporation shall be deemed to be the
books, records, premises, officers, directors, agents and employees of such
Exchange Subsidiary for the purpose of, and subject to oversight pursuant to, the
Exchange Act. For so long as the Corporation shall control, directly or indirectly,
an Exchange Subsidiary, the Corporation’s books and records shall be subject at
all times to inspection and copying by the SEC and the applicable Exchange
Subsidiary, provided that such books and records are related to the operation or
administration of-an Exchange Subsidiaty. '

ARTICLE VI

AMENDMENTS

6.1 Bﬁf the Board of Directors, Thesé Bylaws inay be alteréd, 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 néw 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 arinual meeting of stockholders, or at any special meeting of
stockliolders, 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 V1 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 secarities 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 Forso long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendment to or repeal of any provision of these Bylaws shall be
effective, those changes shall be submitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with, or filed with and approved by, the SEC
before the changes may be effective under Section 19 of the Exchange Act and the rules
promulgated under the Exchange Act or otherwise, then the proposed changes to these
Bylaws shall not be effective until filed with, or filed with and approved by, the SEC, as
the case may be:

ARTICLE VII

SRO FUNCTION

7.1  Preservation of Independence. For so long as the Corporation shall, directly or
indirectly, control an Exchange Subsidiary, the Board of Directors, officers, employees
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 géneral 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)
orwhich 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 undet 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 inrespect of the SEC’s oversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory funetions and responsibilities of the
Exchange Subsidiaries. The Corporation shall take reasonable steps necessaty 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, ageit, customer, creditor,
regulatory authority (or.member thereof) or other person shall have any rights against the
Corporation or any director, officer, employec or agent of the Corporation under this
Section 7.2. - '

73  Conseit to Jurisdiction. To.the fullest extent permitted by law, the Corporation
and its officers, directors, employees and agents, by virtue of their acceptance. of such
position, shall be deemed to irrevocably submit to the jurisdiction of the United States
federal courts, the SEC, each Exchange Subsidiary, as applicable, for the purposes of any
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suit, action or proceeding pursuant to the U.S. federal secutities laws and the rules and
regulations therstinder arising out of, or relating to, the activities of an Exchange
Subsidiary, and by virtue of their acceptance of any such position, shall be deemed to
waive, and agree not to assert by way of motion, as a defense or otherwise in any such
suit, action or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the United States federal courts, the SEC and the Exchange Subsidiaries

- that the suit, action or proceeding is an inconvenient forum or that the venue of the suit,
action or proceeding is improper, or that the subject matter of that suit, action or
proceeding may not be enforced in or by such courts or agency. The Corporation and its
officers, directors, employees and agents also agiee 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.

74 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
otherivise, to coiisent in writing to the applicability of Section 5.8 of these Bylaws and
this Article VII with respect to activities related to an Exchange Subsidiary.
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STATE OF DELAWARE
CERTIFICATE OF AMENDMENT
OF CERTIFICATE OF INCORPORATION

The corporation organized and existing under and by virtue of the General
Corporation Law of the State of Delaware does hereby certify:

- FIRST: That at a meeting of the Board of Directors of
BATS GLOBAL MARKETS HOLDINGS, INC.
resolutions were duly adopted setting forth a proposed amendment of the
Certificate of Incorporation of said corporation, declaring said amendment to

be advisable and calling a4 meeting of the stockholders of said corporation for
consideration thereof. The resolution setting forth the proposed amendment is

as follows:
RESOLVED, that the Certificate of Incorporation of this corporation be amended
by changing the Article thereof numbered *__FIRST " so that, as

aménded, said Article shall be and read as follows:

FIRST: The name of the ‘Co,rporat‘ion" is' Bats Global Markeis Holdings, inc.
(the "Corporation").

SECOND: That thereafier, pursuant to resolution of its Board of Dircctors, a
special meetmg of the stockholders of said eorporation was duly called and held
upon notice in accordance with Section 222 of the General Corporation Law of
the State of Delaware at which meeting the necessary number of shares as required
by statute were voted in favor of the amendment.

THIRD: That said amendment was duly adopted in accordance with the
provisions of Section 242 of the General Corporation Law of the State of
Delaware.

IN WITNESS WHEREOF, said corporatlon has caused this certificate to be

signedthis __ [ 2 7 day of f'@"ﬁ’/’u/{(zh _.20/6 .
// 7z’
By: M
Authonzed Officer

Title: President

Name: Chris Concannon

Print or Type
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ARTICLET

STOCKHOLDERS

1,1 Place of Meetings. All meetings of stockholders shall be held at such place as
may be designated from time to time by the board of directors (the “Board of
Directors”) of Bats Global Markets Holdings, Inc. (the “Corporation™), the chairman of
the Board of Directors (the “Chairman”), the chief executive officer (the “Chief
Executive Officer”) or the president (the “President”) o, if not so designated, at the
principal office of the Corporation.

1.2 Annual Mceting, The annual mieeting 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, nofice of each meeting
of stockholders, whether atnual 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 the Corporation (the “Secretary”) shall prepare, at
least 10 days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, ‘arrz’mgcd in alphabetical order, and showing the address of
each stockholder and the number of shares registered in the name of each stockholder,
Such list shall be open to the examination of any stockholder, for any purpose germane: to
the meeting, for a-period of at least 10 days prior {0 the meeting: {a) on a reasonably
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accessible clectronic 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 hotirs,
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 aud 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 commumication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network, and the information required to access such list shall be
provided with the notice of the meeting, The list shall presumptively determine the
identity of the stockholders entitled to vote at the meeting and the number of shares held
by ecach of therm.

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 & manner, if any, authorized by the Boaid
of Directors in its sole discretion, or represented by proxy, shall constitute a quorum for
the transaction of business; provided, however, that where a separate vote by a class or
classes or series of capital stock is required by law or the Certificate of Incorporation, the
holders of a majority in voting power of the shares of such class or classes or series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
matter; present in person, present by nieans of remote communication in a manner, if any,
authorized by (he 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, onee established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorum.

1.7 Adjoumments. Any meeting of stockholders may be adjourned from fime to time
to any othertime 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 reinote 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 adjourhment is’
taken, untess after the adjournment a new record date is fixed for the adjourned meeting,
At the adjourned meeting, the Corporation may {ransact any business which might have
been transacted at the original meeting,

1.8 Voting and Proxies. Each stockholder shall have one vote for each share of stock
entitled to vote held of record by such stockholder and a proportionate vote for each
fractional share so held, unless otherwise provided by law or the Certificate of
Incorporation. Each stockholder of record entitled to vote at a meeting of stockholders, or
to express consent or dissent to corporate action without a meeting, may vote or express
such consent or dissent in person (including by means of remote 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 pertod.

1.9 Action at Meeting. When a quorum is present at any meeting, any matter other
than the election of directors to be voted upon by the stockholders at such meeting shall
be decided by the vote of the holders of shares of stock having a majority in voting power
of the votes cast by the holders of all of the shares of stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or series of stock entitled to vole 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 onl 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.

()  Chairman of Meeting. Meetings of stockholders shall be-presided over by
the Chairman , if any, or in the Chairman’s absence by the vice chairman of the
Board of Directors (the “Vice-Chairman™), if any, or in the Vice Chairman’s
absence by the Chief Executive Officer, orin the Chief Executive Officer’s
absence, by the President, or in the President’s absence by a vice president of the
Corporation (a “Vice President”), or in the absence of all of the foregoing
persons by a chairman designated by the Board of Directors, or in the absence of
such designation by a chairman chosen by vote of the stockholders at the meeting.

- The Secretary shall act as secretary of the meeting, but in the Sccretary’s absence
the chairman of the meeting may appoint any person to act as secretary of the
meeting.

‘(by  Rules, Regulations and Procedures. The Board of Directors may -adopt by
resolution such rules, regulations and procedures for the conduct of any meeting
of stockholders of the Corporation as it shall deem appropriate including, without
limitation, such guidelines and procedures as it may deem appropriate regarding
the participation by means of remote conununication 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 mecting,
Such rulés, regulations or procedires, whether adopted by the Board of Diréctors
“or prescribed by the chairman of thie meeting, may include, without limitation, the
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following; (i) the establishment of an agenda or order of business for the meeting;
(ii) rules and procedures for maintaining order at the meeting and the safety of
those present; (iii) limitations on attendance at or participation in the meeting to
stockholders of record of the Corporation, their duly authorized and constituted
proxies or such other persons as shall be determined; (iv) restrictions on entry to
the meeting after the time fixed for the commencement thereof; and (v)
limitations on the time allotted to questions or comments by participants. Unless

“and to the extent determined by the Board of Directors or the chairman of the

meeting, meetings of stockholders shall not be required to be held in accordance
with the rules of parliamentary proeedure.

Action without Meeting.

(@)  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 netice and without a vote, if a cotisent 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, stockholdeis may act by written consent fo 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 ot 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 teleégram, cablegram or electronic transmission is fransmitted 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




given by telegram, cablegram or other electronic transniission may be otherwise
delivered to the principal place of business of the Corporation or fo 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 licu.of the
original writiing 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
teproduction of the entire original writing.

(¢)  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
actioh 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 11

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 Chaitman, such Chaitman
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 Ditectors. Unless otherwise provided by the Board of Directors, the Chairman
or, in the Chairman’s absence, the Vice Chairman , it any, shall preside at all meetings of
the Board of Directors.

2.4 Tenure. Each director shall hold office until the next annual meeting of
stockholders and until a successor is elected and qualified, or until such director’s earlier
death, resignation or removal.

2.5  Quorum. The greater of (a) a majority of the directors at any time in office and
(b) one-third of the number of directors fixed pursuant to Section 2.2 of these Bylaws

“shall constitute a quorum of the Board of Directors. If at any meeting of the Board of
Directors there shall be less than such a quorum, a majority of the directors present may
adjourn the meeting from time to tinie without further notice other than aniouncement 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 ot mote or all of the directors of the Corporation may be
removed, with or without cause, by the holdets of a majority of the shares then entitled to
vote at an election of directors, except that the divectors elected by the holdets of a
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particular class or series of stock may be removed without cause only by vote of the
holders of a majority of the outstanding shares of such class or series.

2.8 Vacancies. Unless and until filled by the stockholders, any vacancy or newly-
created directorship on the Board of Directors, however occurring, may be filled by vote
of a majority of the directors then in office, although less than a quorum, or by a sole
remaining director, A director elected to fill a vacancy shall be elecied 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, iesignation 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 Exccutive Officer, the President or the Secretary. Such resignation shalf be
effective upon delivery unless it is specified to be effective at some later tnnc or upon the
happening of soime 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 ineeting of the Board of
Directors may be held without notice immediately after and at the same place as the
annual meeting of stockliolders,

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 thete 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 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
amecting 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 equipnient 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 commiittee, as the case may be, consent to the
action in writing or by electronic fransmission, 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 Reparding the Election of Directors of Subsidiaries.

(8)  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; (it) 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 (jii) 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)  Atany meeting of the stockholdersof Bats BZX Exchange, Inc. held for -
the purpose of electing directors and members of the Member Nominating
Committee of Bats BZX Exchange, Inc. (as set forth in the bylaws of Bats BZX
Exchange, Inc., the “BZX Member Nominating Committee”), or in'the event.
written consents are solicited or otherwise sought from the stockholders of Bats
BZX Exchange, Inc. with respect thereto, the Corporation shall cause &ll
outstanding shares of Bats BZX Exchange, Inc. owned by the Corporation and
entitled to vote at such election to be voted in fayor of only those Bats BZX
Exchange, Inc, member representative directors and nominees for the BZX
Member Nominating Committee nominated in accordance with the bylaws of
Bats BZX Exchange, Inc. and, with fespect to any such written consents, shall
cause to be validly executed only such written consents electing only such
directors and members of the BZX Member Nominating Committee.

() Atany meeting of the stockholders of Bats BYX Exchange, Inc. held for
the purpose of electing directors and members of the Member Nominating
Comunittee of Bats BYX Exchange, Inc. (as set forth in the bylaws of Bats BYX
Exchange, Tnc., the “BYX Member Nominating Committee”), or in the event
written consents are solicited or otherwise sought from the stockholders of Bats
BYX Exchange, Inc, with respect thereto, the Corporation shall cause all
outstanding shares of Bats BYX Exchange, Inc: owned by the Corporation and
entitled to vote at such election to be voted in favor of only those Bats BYX
Exchange, Inc. member representative directors and nominees for the BYX
Member Nominating Committee nominated in accordance with the bylaws of
Bats BYX Exchange, Inc. and, with respect to any such written consents, shall



cause to be validly executed only such written consents electing only such
directors and members of the BYX Member Nominatitig Connittee.

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 ofticers 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 Exccutive 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 stockholdm Any two or more offices may be
held by the same person.

34 Tenure. Exceptas 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 writfen
resignation to the Corporation at its principal office or to the Chief Executive Officer, the
President or the Secretaty. 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 withoit 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 bave 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 ofticer’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 Scoretary. 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
ecarlier death, resignation or removal. :

37  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 ¢f 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 fromn 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 Divectors) shall perform the duties of

~the Chief Executive Officer and when so performing such duties shall have all the powers.

of and be subject to all the restrictions upon the Chief Executive Officer.

3.8 Vice Presidents. Each Vice President shall perform such duties and possess such
powers as the Board of Directors or the Chief Executive Officer may from time to time
prescribe. The Board of Directors may assign to any Vice President the title of Executive
Vice President, Senior Vice President or any other title selected by the Board of’
Directors.

3.9  Secretary. The Sectetary 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 theit
addresses as required, to be custodian of corporate records and the corporate seal and to
atfix 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 desxgnate a temporary
secretary to keep a record of the meeting.

310 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 depositoties selected in accordance with these Bylaws, fo disburse such
funds as.ordered by the Board of Directors, to make proper accounts of such funds, and to

_render as required by the Board of Directors statements of all such transactions and of the

financial condition of the Corporation.

3.11 Salaries. Officers of the Corporation shall be entitled to such salaries,
compensation or reiimbursement as shall be fixed or allowed from time to time by the

. Board of Directors.

3.12  Delegation of Authotity, The Board of Directors may from time to time delegate

the powers or duties of any officer to any othex officer or agent, notwithstanding any
provision hereof,
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4.1 -

ARTICLE IV

CAPITAL STOCK

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 ot the whole or any part of any shares of the authorized capital stock of the
Corporation held in the Corporation’s treasury may be issued, sold, transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of Directors may determine.

4.2

Stock Cei‘tiﬁcates; Uneertificated Shares,

()  The shares of the Corporation may be represented by certificates, provided
that the Board of Directors may provide by resolution or resolutions that some or
all of any or all classés 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, 1ep1esentmg 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 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 te 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 thercof and the qualifications, limitations or restrictions of such preferences
and/or rights shall be set forth in full or sumimarized on the face or back of each
certificate representing shares of such class or series of stock, provided that in lieu
of the foregoing requirements there may be set.forth on the face or back of each
certificate representing shares of such class ot series of stock 4 statement that the
Corporation will furnish without charge to ¢ach stockholder who 50 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, limhitations or restrictions of such preferences
and/or rights, '

(d).  Within a reasonable time after the issuance or transfer of uncertificated

shares, the Corporation shall send to the registered owner thereof a written notice
containing the information required to be set forth or stated on certificates
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pursnant 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 cach 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, ) '

43  Transfers. Shares of stock of the Corporation shall be transferable in the manner
prescribed by law and in these Bylaws. Transfers of shares of stock of the Corporation
shall be made only: on the books of the Corporation or by transfer agents designated to
transfer shares of stock of the Corpotration. Subject to applicable law, shares of stock
represented by certificates shall be transferred only on the books of the Corporation by
the sutrender to the Corporation or its transfer agent of the cextificate representing such
shares properly endorsed or accompanied by a written assignment or power of attorney
properly executed, and with such proof of authority or the authenticity of signature as the
Corporation or its transfer agent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incorporation or by these Bylaws, the Corporation
shall be entitled to treat the record hiolder 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.

44  Lost, Stolen or Destroyed Certificates. The Corporation may issuc 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 indemmity and posting of such boud as the Board of
Directors may require for the protection of the Corporation or any transfer agent or
registrar.

4.5  Record Date. The Board of Directors may fix in advance a date as a record date
for the determination of the stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent {or-dissent) to corporate action without'a meeting, or
entitled to receive payment of any dividend or other distribution or allotment of any
rights iir respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful actio. Such record date shall not precede the date on which tlie
tesolution 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. Ifno record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
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prior action by the Board of Directors is necessary, shall be the day on which the first
consent is properly delivered to the Corporation. If no record date is fixed, the record date
for determining stockholders for any other purpose shall be at the close of business on the
- day on which the Board of Directors adopts the resolution relating to such purpose. A
determination of stoekholders of record entitled to notice of or to vote at & meeting of
stockholders shall apply to any adjournment of the meeting; provided, however, that the
Board of Directors may fix a new recoid date for the adjourned meeting.

4.6 Repulations; Limitations on Dividends.

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

(b)  The Corporation shall not make a dividend payment to any stockholder of

the Corporation if, and to the extent, such dividend payment would violate the
General Corporation Law of the State of Delaware or other applicable law.
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ARTICLE V

GENERAL PROVISIONS

51  Fiscal Y car. Except as from time to time otherwise designated by the Board of
Directors, the fiscal year of the Corporation shall begin on the first day of January of each
year and end on the last day of December in each year,

52  Corporate Seal. The corporate seal shall be in such form as shall be approved by
the Board of Directors. '

S3  Waiver of Notice. Whenever notice is requited 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.

54  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 attornsy-in-fact for this Corporation
(with or without power of substitiution) 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 Recoids.

(a)  To the fullest extent permitted by law, all books and records of an
Exchange Subsidiary reflecting confidential information pertaining to the self-

~ regulatory function of such Exchange Subsidiary (including disciplinary matters,
trading data, trading practices and audit information) that shall come into the
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possession of the Corporation, and the information contained in those books and
records, shall be retained in confidence by the Corporation, the stockholders of
the Corporation, the Board of Directors, officers, employees and agents of the
Corporation and shall not be used for any non-regulatory purposes. For purpose
of these Bylaws, “Exchange Subsidiary” shall mean any subsidiary of the.
Corporation that is registercd with the Securities and Exchange Commission (the.
“SEC”) as a natiohal securities exchange as provided in Section 6 of the
Securities Exchange Act of 1934 (the “Exchange Act™). Notwithstanding the
foregoing sentences, nothing herein shall be interpreted so as to limit or impede
the rights of the SEC or any Exchange Subsidiary to access 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) Al books and records of the Corporation shall be maintained at a location
within the United States. To the extent they are related to the operation or
administration of an Exchange Subsidiary, the books, records, premises, officers,
directors, agents, and employees of the Corporation shall be deemed to be the
books, records, premises, officers, directors, agents and employees of such
Exchange Subsidiary for the purpose of, and subject to oversight pursuant to, the
Exchange Act. Forso long as the Corporation shall control, directly or indirectly,
an Exchange Subsidiary, the Cotporation’s books and fecords shall be subjéct 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 shaves 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. ' '
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64  Forso long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendment to or repeal of any provision of these Bylaws shall be
effective, those changes shall be submitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with, or filed with and approved by, the SEC
before the changes may be effective under Section 19 of the Exchange Act and the rules
promulgated under the Exchange Act or otherwise, then the proposed changes to these

Bylaws shall not be eftective 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 ifs 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 directot, 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 ag,cnt 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 securitics 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 secutities
laws and the rules and regulations thereunder and (i1) 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, director’s, employees and agenis 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 jusisdiction of the United States
federal courts, the SEC, each Exchange Subsidiary, as applicable, for the purposes of any
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smt action or proceeding pursuant to the U.S. federal securities laws and the rules and
regulations thereunder arising out of, ot 1clatmg to, the activities of an Exchange
Sub31d1'uy and by virtue of their acceptance of any such position, shall be deemed to
waive, and agree not to assert by way of motion, as a defense or otherwise in any such
suit, action or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the United States federal courts, the SEC and the Exchange Subsidiaries
that the suit, action or proccedmg 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 i 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 5.8 of these Bylaws and
this Article VII with respect to activities related to an Exchange Subsidiary.

17



C Direct Edge LLC



D  Bats BZX Exchange, Inc.



17 et ) '
: ] 6 pAGE 1

Yt pt e ikt S0 N s s ran et Ceatai iam Zeraid

The Tirst Stnle

¥, NARRTEY SuIvs WINDSOR, SHCREMARY OF S0V OF Wik SrAts op
DULAMARE, DO HEREBY CERUIFY w12 AMACHRAD 1§18 A PRUE AND CORRBCY '
CoPY OF WE CERTLFICAUR OF INCORPORATTON -OF "BAYS mxwmwé;p:, '
NG M, PILED TR OUHIS OFFICE ON HE FIRST DAY OF NOVEMBER, A.D.
;3>00'/ , AT 213 01CLOCIC P M.

A FILLED cORY OF HULS GERWLWICATE 1S BERN FORRARDED TO PHE

REN CASULE COUNRY RECORDER O} DEEDS.

=

[
% 9
¢, (A
Lhy x':,)(\
it 2l ey

e . o , - ,

\.«2/(*.&»’\.-_14!- ,.}!!1")\/'-1',"»‘(///':6'« gl

T ————
Huiriot Sentily Vaindsar, Seciolney of Stale

4450647 0100 ADTRENEICATION: 6126549

071100477 pawmy 140107
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CERTIFICATE OF INCORVORATION gy ot $314 24 L2t

O¥
BATS EXCHANGE, INC.

Fiust,. The nane of tie corporation is BATS Xxchige, Ine.

Seeond, ‘Phe Initinl gistered office of the Corporation v the Stute of Delaware is
1209 Omnge Street, Wilminglon, Comty of New Castle, Delavare 19801, aud the name of its
{nitin) registered agent at that address 1s The Cerporation Tiust Company.

‘Third, ‘The natire of the business o purposes Lo be conducted o promoled s to
ongage i my fawful act or activity for which corporafions mny be orpanlzed upder the Geseral
Corporation Law of Deloware, :

Touxth, The tola] mimber of sharey of stock- which the corporglion ahall have
nuthority 10 issus is One Thousandt {1,000}, $0.01 par valie per share, All such stock shall be
classt{ied as Comrnon Stack, , _

THth, “The nanie and anailing address of (he ingorporator is:
Name Muiling Address
Joseph P Ratterunn 4151 ™. Mulberry Dr,
Sulte 215 '

Konsus City, Missourd 64116

1, THE UNDERSIGNIID, belny the incorporator heyeinbefore named, for the purpase of
forming f corporation pursuant to lhe General Corporation Law of the Siate of Delaware, do
miake this Certifieats, herehy desladug and centifying tint Wis §s my act nucl deedd anel the facly
ferclyy slofod e tue, and accordingly have hercunto sal my hand this 1™ day of Novewber,

2007, ~
TINCORPORATOR:

Kl Joseph P, Ratteman
Joseph P, Ratiemian




Delaware ..

The 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 CERTIFICATE OF AMENDMENT OF “BATS EXCHANGE, INC.”,
CHANGING ITS NAME FROM "BATS EXCHANGE, INC." TO "BATS BZX
EXCHANGE, INC.", FILED IN THIS OFFICE ON THE NINETEENTH DAY OF
FEBRUARY, A.D. 2016, AT 9:14 0°CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

‘ j dvﬂwx%_ﬂm!o:;,immryw&ﬁ@ 13

Authentication: 201871639
Date: 02-23-16

4450647 8100
SR# 20160942102

. You may verify this certificate online at corp.delaware.gov/authver.shtml




State of Delaware
Secretary of State
Division of Cofporations
Delivered 09:14 AM 02/19/2016

FILED 09:14 AM 02/19/2016
SR 20160942102 - il Number 4450647

STATE OF DELAWARE
CERTIFICATE OF AMENDMENT
OF CERTIFICATE OF INCORPORATION

The corporation organized and existing under and by virtue of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST: That at.a meeting of the Board of Directors of

BATS EXCHANGE, INC.

resolutions were duly adopted setting forth a proposed amendment of the
Certificate of Incorporatiou of said corporation, declaring said amendment to
be advisable and calling a meeting of the stockholdets of said corporation for
consideration thereof. The resolution setting fmth the proposed amendment is

.as follows;

RESOLVED, that the Certificate of Incorporation of this corporation be amended
by changing the Article thereof numbered " First " so that, as
amended, said Article shall be and read as follows:

First. The name of the Gorporation is Bats BZX Exchange, Inc.

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a
special meeting of the stockholders of said corporation was duly called and held
upon notice in accordance with Section 222 of the General Corporation Law of
the State of Delaware at which meeting the necessary number of shares as required
by statute were voted in favor of the amendment,

THIRD: That said amendment was duly adopted in accor dance with the
provisions of Section 242 of the General Corporation Law of the State of
Delaware. ' '

IN WITNESS WHEREOT said conporatxon has caused this certificate to be

signed this / l day of { el ,ﬁf’?} ,20 [
%’/ //‘ _/\'— / /
e / N /“' - / ) /l{ff./
Authorized Officer '
Title: fO
Name: Eeqam . Seppeee
Pl int or Type -

DEQ1L - 982712007 C T System Online



FOURTH AMENDED AND RESTATED
BYLAWS OF BATS BZX 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.
(®) An “affiliate” of, or person “affiliated” with a specific petson, 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.

(©) “Board” or “Board of Directors” means the Board of Directors of the Company.
(d) “broker™ shall have the same meaning as iﬁ Section 3(a)(4) of the Act.

(&) - “Commission” means the Securities and Exchange Commission,

(f) ’“Comﬁany” means Bats BZX Exchange, Inc., a Delaware corporation.

(g) “day” means calendaf day.

() “dealer” shall have the same meaning as in'Section 3(a)(5) of the Act.

(1) “Director” means the persous elected or appointed to the Board of Directors from

time to time in.accordance with the Ceitificate of Incorporation and these Bylaws.
6] : “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.

) “Execulive 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
appoinit 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 Excharige 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 commiltee 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 éomnuittee.. , :

(0) “Industry Director” means a Director who (1) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside director
ora 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 thai 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 coustitute 20 percent ot thote 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. :

(») “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 reveriues received by the consolidated
entity; (iii) owns mote 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 broket 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 partuership; (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 membet or 20
percent or more of the gross revenues received by the Director’s or member’s firm or
partnet ship; or (vi) has a consuliing or employment relationship with or provides professional
serviceés 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,

(@) “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 Stockholdexs to serve as Member
Representative Directors.

M “Member Nominating Committee” means the Member Nominating Committee
elected pursuant to these Bylaws.

(s) “Member Representative Director” means a Director who has been appointed as
such to the initial Board of Directors pursuant to Article ITI, Section 4(g) of thése 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 Membet.

) “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',

() “Nominating Committee” imeans the Nommatm g Committee clected pursuant to
these Bylaws.

™) “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.

) “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) “registercd 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 stockliolder of the Company shall be Bats Global Matkets Holdings, nc.

(dd) “Stockholder Exchange Member” means ‘an Exchange Member that also
maintains, directly or indirectly, an ownership interest in the Company.

(ce) “statutory disqualification” shall have the same meaning as in Section 3(a)(39)
of the Act.
Article IT
Office and Agent
Section 1. . Principal Business Office

The principal business office of the Company shall be located at 8050 Marshall Dr.,
Suite 120, Lenexa, KS 66214, or such other location as may hereafter be determined by the
Board of Directors. The Company may have such other office or offices as the Board of”
Directors may from time to tiime designate or as the purposes of the Compmy Inay Tequire
from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is ¢/o The
Corpotation Trust Company, Corporation Trust Center, 1209 Orange Stleet . 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 IT1
Board of Directors

Section 1. Powers



(@) 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 ineidental to or
for the furtherance of .the purposes described herein, including all powers, statutory or
othel wise. To the fullest extent permitted by applicable law and these Bylaws the Board may
delegate any of its powers to a committee appointed putsuant to Asticle 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.

(©) 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 secutities exchange under
Scction 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 Compaity and the other operations of the Contpany, on the ability to
prevent fraudulent and manipulative acts and practices and.on investors and the public, and (ji)
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 of assist in the removal of impediments
to orperfection 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:

0 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

: Membm Representative Directors elected pursuant to Article I1I, Section 4; and

(i) the number of Member Representative Ditectors 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 fora 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,
Secti’bn 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 I 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 penmits.
Directors other than the Chief Executive Officer shall serve stagpered 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 [ shall hold office unti! 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 IIT 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 thuree 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 thc class to which such
Director has been added,



Scction 4. Nomination and Election

(a) The Nominating Comnittee each year.shall nominate Directors for each Director
position standing for election at the annual meeting of stockholders that year. For positions
requiring persons who qualify as Membet Representative Directors, the Nominating
Committee shall nominate only those persons whose names have been approved and submntted
by the Member Nominating Committee, and approved by, if applicable, Exchaige Members
pursuant to the procedures set forth below in this Section 4,

(b) The Member Nominating Committee shall consult with the Nominating
Comunittee, 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.

(©) 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 Seeretary 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 Mémber niay 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 fifly percent
(50%) limitation shall be disregarded.. .

() Each pefition for a Petition Candidate imust include a completed questionnaire

used to gather information conceriing 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 Meniber).

(e) - If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Comumittee shall be
nominated as Member Representative Directors by the Nominating Conunittee. 1f 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.

6] With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any such
vote must be cast for a person on the List of Candidates and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with its affiliates, in excess
of such twenty percent (20%) limitation shall be disregarded. The votes shall be cast by written
ballot, électronic transmission ot a any other means as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 4:00 p.m.
Central Time on the date of the clection 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 annual meeting of stockholders.

Section 5. Chalrman 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 Tndependent Directors to preside over executive sessions of
the Board. The Board shall publicly disclose the identity of the Lead Director and the means
by which interested parties may communicate with the Lead Director.

‘Section 6, Vacancies

(a) Whenever any Director position, other than a Member Representative Director

position, becomes vacant prior to the election of a successor at the end of such Director’s term,

whether because of death, disability, disqualification, removal, or resignation, and whenever
any newly-created Director position, other than a Member Representative Director position,
becomes available because of an increase in the number of Directors, the Nominating
Committee shall nominate, and stockholders shall elect, a person satisfying the classification
(Industry, Non-Industry, or Independent Director), if applicable, for the directorship to fill such
vacancy until the expiration of the remaining term or to fill such newly-created Director
position until the expiration of such position’s designated term; provided, however, that the
Board shall not be deemed 1o be in violation of Article 111, Section 2(b) by virtue of a Director’s
vacancy if such position is filled by the later of (i) 60 days from the date of such vacancy or
(i1) the date of the next annual stockholders’ meeting.



(b) Whenever any Member Representative Director position becomes vacant prior
to the election of a successor at the end of such Member Representative Diréector’s term,
whether because of death, disability, disqualification, removal, or resignation, and whenever
any newly-created Member Representative Director position becomes available because of an
increase in the number of Directors, then the stockholders shall follow the procedures set forth
in this Section 6(b). In such event, the Member Nominating Committee shall either (i)-
recommend an individual to the stockholders to be elected to fill such vacancy or (ii) provide
a list of recommended individuals to the stockholders from which the stockholders shall elect
the individual fo 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 the Board shall not be deemed to be
in violation of Article ITI; Section 2(b) by virtue of a Member Representative Director’s
vacancy if such position is filled by the later of (i) 60 days from the date of such vacancy or
(i1) the date of the next annual stockholders” meeting.

Section 7. Removal and Resignation

(®) 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 I, 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.

OR A Director shall be removed immediately upon a determination by the Boaxd, 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 viclate the compositional requirements of the Board set forth in Asticle 111,
Section 2(b).

(©) Any Director may resign at any time ¢ither upon notice of resignation to the
Chairman of the Board, the President or the Secretary. Any such resignation shall take effect
at the thme specified therein or, if the time is not specified, upon receipt thercof, and the
acceptanice 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 meeling 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 mecting

shall constitute presence in person at the meeting.

Section 9, - Regular Meetings



Regulat meetings of the Board may be held, with or without notice, at such time or
place-as may from time to tinie 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 thie 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 othéf 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
transmissionor 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 tiot 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 inajority of the number of Directors then in office shall constitute a quorum for
the transaction of business. If a quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjourn the meeting from time to time, without notice
other than announcement at the meeting, until a quorum shall be present. The act of a majority
of the Directors present at any meeting at which there is a quorum shall be the act of the Board
except as may be otherwise specifically provided by statute, the Certificate of Incorporation,
or these Bylaws. '

Section 13, Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board or
of a commiftec of the Board at which action on any corperate 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 eléction 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 Conipany immediately after the
adjournment of the mecting, Such right to disseitt or abstain shall not apply to a Director who
- voted in favor of such action. '

Section 14, Action i1i Licu 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.

Scction 15. Waiver of Notice

(2) 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 Commiittee 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 commiltee 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, compaiy, 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
commiltee.

(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 fransaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (if)

~ the material facts are disclosed or become known to the Board or committee after the contract

or transaction is entered into, and the Board or committee in good faith ratifies the contract or
transaction by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum,

_ Article TV
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 propetly 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.

Seetion 2, Spegcial Meeiings

‘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 thepurpose or purposes for which the meeting is called,
shall be given to cach stockholder entitled to vote at such meeting not less than ten (10) nor
more than sixty (60) days before the date of the reeting. 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 cach 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
Jist 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.



Seetion 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 otiginally 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 presént in person or represented by proxy shall decide
any question brought before such meeting, unless the question is one upon which by express
provision of statute or of the Certificate of Incorporation, a different vote is required, in which
case such express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each
stockholder of the Company shall at every meeting of the stockholders be entitled to ane (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 ot 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 halders 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 bé 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. Assighment

- The stockholder may not transfer or assign, in whole or in part, its ownership interest(s)
in the Company: '



Article V
Committces of the Board

Section 1. Number of Committees

The committees of the Board shall consist of a Compensation Conunittee, 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; Vacaiicies; 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 appoiiited, with the approval of the Board. Each committec 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 patticipate 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 i this Aiticle V.

(b} Upon iequest of the Secretary, each prospective committee member who is not a
Director shall provide fo the Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospecfive committee member’s. classification as an
Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospective commiltee 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,

() 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 tlie compositional
requirements of such committee set forth in this Article V.

(d) Any vacancy occurring in a cominittee 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 petiod,

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 mote 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 comniittee 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 entitléd to one (1) vote. Unless otherwise required
by the Bylaws, the presence of a majority of the number of committes members serving ona -
committee shall constitute a ‘quorum for the transaction of business of such committee, If a
cuorum shall not be present at any meeting of a committee, the committes members present at
such meeting may adjomrn 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

‘ committec-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 mentber of the Compensation Committee shall be a Non-Industry Director.

) 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, whete appropriate, replace the Company’s indepenclent 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
Comumittee 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 fo 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 deéms 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. '

(¢ 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 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 Conipany, establish the
goals, assess the perforinance, and fix the compensation of the Chief Regulatory Officer of the
Company. Each member of the Regulatory Oversight Committeée 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
Commaittee 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 oni 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.

6 The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committée shall advise the Board with respect to the oversight of
“the financial operations and conditions of the Company, including recommendations for
Comipany's annual operating and capital budgets. ‘

Article VI
Nominating Committees

Section 1. Election of Nominating Comuniftee and Member = Nominating
Committee



The Nominating Committee and the Member Nominating Commitfee shall each be
clected on an annual basis by vote of stockholders. The stockholder shall appoint the initial
Nominafin_g Committee and Member Nominating Cominittee consistent with the
compositiotial requirements of this Article VI. In each subsequent year, each of the
Nominating Committee and Member Nominating Committee, after completion of ifs
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year’s Nominating Comimittee 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
Axticle 111, 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 Cominittee, in making such nominations, is responsible for ensuring that
candidates meet the compositional requirements of Article 111, Section 2(b). The number of
Non-Industry members on the Nominating Committce shall equal or cxceed the number of
Industry members on the Nominating Committee. A Nominating Committee meniber 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
111, 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 tlie Board that is to be elected by Exchange Members or
stockholders -under the terms of these Bylaws. Each member of the Member Nominating
Commnittee 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 petson. :

Section 2. ~ Appointment and Tenure



Each officer of the Company shall be appointed by the Board on an armual basis,.aid
shall hold office until his or her suctessor 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, Suchremoval 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 Boaud.
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 Comunitiee, '

Section 5. Powers and Duties; Delegation

Each of the officers of the Company shall, unless otherwise ordered by thie Board, have
such powers and dutics as customarily pertain to the respective office, and:such further powers
and-dnties 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 peried of time and for any
reason that the Board may deem sufficient.

Section 6. Chief Executive Officer

The Chief Executive Officer shall be the Chairman of the Board and shall preside at all
meetings of the Board at which the Chief Executive Officer is present; provided, however, that
he or she shall not participate in executive sessions of the Board. The Chief Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
business and affairs of the Company, and shall serve at the pleasure of the Board. The Chief
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform such other duties as may be
assigned to the Chief Executive Officer from time to time by the Board.



Section 7, President

The President shall, in the absence of the Chairman and Chief Executive Officer,
preside at all meetings of the Board at which the President ispresent. The President shall have
general supervision over the gperations 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 mote Vice Presidents. In the absénce 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 Exécutive Vice President, Senior Vice President, and Vice
President. ‘

Seetion 9. Chief Regulatory Officer S

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 Officershall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company’s surveillance, examination, and
enforcement fimetions and for administering any regulatory services agreenients 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
Conpany.

Seetion 140, Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary
is present, shall record all the proceedings of all such meetings in a book to be kept for that
purpose, shall have supervision over the giving and service of notices of the Company, and
shall have supervision over the care and custody of the books and records of the Company.
The Secretary shall be-empowered to affix the Company’s seal, if any, to documents, the
execution of which on behalf of the Company under its seal is duly authorized, and when so
affixed, may attest the same. The Sccretary 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 excrcise 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 iame of the Company in such banks or other depositories as
the Board may designate, The Treasurer shall have supetvision over the care and safekeeping
of the securities of the Company. The Treasurer shall have all powers and duties usually
incident to the office of Treasurer except as specifically limited by a resolution of the Board.
The Treasurer shall exercise such other powers and perform such other duties as may be
assigned to the Treasurer from time to time by the Board, the Chief Executive Officer or the
President.

Section 13. Assistant Treasurer

In the absence of the Treasuier or in the event of the Treasurer’s inability or refusal to
act, any Assistant Treasuier, 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 VIIT
Indemnification

Section’l, 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 execufive 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 10 be inade 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 disctetion,
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 lnvestlg'\hve 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, pr ompﬂy
following request therefor, all expenses incurred by any Ditector 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 if should be determined ultimately that such person is not entitled o
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 Boatd of Directors by a majority vote of a quorum
consisting of Directors who wete not parties to the procéeding, or (i) 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 mef the standards of conduct that make it permissible under the
Delaware General Coiporation 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 indemwmification 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 clmmant has not met the applicable
standard of conduct,

(d) Non Exclusivily of Rights. To the fullest extent permitted by the Company’s
Certificate of Tncorporation 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.

§3) Insurance. The Company, upon approval by the Board of Directors, may
purchase insurance on behalf of any person required or permitted to be indenmified pursuant
to this Article VIII,

(&) Amenclments. 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. Com_pany

(h) Saving Clause. If this Asticle VIII or any portion hereof shall be invalidated on
any ground by any court of competent jurisdiction, then the Company shall nevertheless
indenmify each Director and exccutive ofticer 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. -

® Certuin Definitions. For the purposes of this Article VIII, the following
definitions shall apply:

) The term “proceeding” shall be broadly construed and shall include,
without limitation, the investigafion, preparation, prosecution, defense, settlement and appeal
“of any threatened, pending or completed action, suit or proceedmg, whether civil, criminal,
adminisirative, 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 apy proceeding, in¢luding expenses of establishing 4 right to indemnification under this
Article VIII or any applicable law. ‘



(iii) The term the “Company” shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed
in a consolidation or merger which, if its separate existence had continued, would have had
power and authority to indenmify its directors, officers, and employees or agents, so that any
person who is o 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 Artiele 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 limitafion, 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. Eﬁ(chang_e Not Liable

Except as provided in thie 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

Seetion 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 tesolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provision of law, the
Certificate of Incorporation, or these Bylaws, be operative during any emergency resulting
from any nuclear or atomic disaster, an attack on the United States or on a locality in which

the Company conducts its business or customarily holds meetings of the Board, any
- catastrophe; or other emergency condition, as a result of which-a quorum of the Board or a
committee thereof eaniot 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, shiall have the authority to take any action regarding:



() the trading in or operation of the national securitics exchange operated by the
Company or any other or ganized securities markets that may be operated by the Company, the
operation of any automated system owned or operated by the Company, and the participation
inn 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 Exchanpe 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 intercst or for the orderly operation of
the maxketphce or'the system.

Article X
Exchange Authorities

Section 1, _ Rules

(a) - The Board, acting in accordance with the terms of these Bylaws and the Rules,
shall be vested with all powers necessary for the governance of the Company as an *“exchange”
within the meaning of the Act. To promote and enforce just and equitable principles of trade
and business, to maintain high standards of commercial honor and integrity among Exchange
Members, to collaborate with governmental and other agencies in the promotion of fair
practices and the elimination of fraud, and in general to carry out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules and such amendments thereto
as it may, from time to time, deem necessary or ¢ appropr iate. If any suchrules 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 latcr 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 cénsure, fine, suspension, or expulsion from membership, suspension or
bar from being associated with all Exchange Members, limitation of activities, functions, and
operations of an Exchange Member, or any other fitting sanction, and to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censure, fine,
suspension, or barring a person associated with an Exchange Member fiom 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:

() 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;

(ii) failure by an Exchange Member or person associated with an Exchange
Member tor (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 1esponsxb;hty, operational capability,
and such other qualifications as the Board f‘mds 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.

(©) 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 stockhiolder, 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 X1
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. Patticipation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board) peitaining 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 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 conunittee of the Board) pertaining to the self-regulatory function of the
Company (including disciplinary matters). :

Scetion 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-regilatory 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
propetly 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 Incotporation, dividends may be declared upon the capital stock of the
Company by, and n the absolute discretion of, the Board; and any such dividends may be paid
inn 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 fo time, in its



~ absolute discretion, determines to be proper as a reseive 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.

Seetion 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, ora 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 such authority may be general or confined to specific instances.

(b) All applications, written instruments, and papets 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 Comnpany. Such designation may contain the power to substitute, in tlie 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 inciderit to the ownership of such stock, partnership or other equity interest. The Board
and the Chief Executive Officer may from time o time confer like powers upon any other
person Or persons.

Scetion 8. Severability:

If any provision of these. Bylaws, or the application of any provision of these Bylaws
to. any person or circumstauces, 15 held invalid, the remainder of these Bylaws and the
application of such provision to other persons or ciscumstances shall not be affected,
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OF
BATS VEXCHANGE, INC.

st The name of the corporation is BATS Y-Txchange, Inc,
‘Second, The initial registered office olthe corporation in the State of Delaware is

{209 Orange Street, Wilmington, County of New Castle, Delaware 19801, and the name of it
initial registered agent at thit address i3 The Corporation Trist Company.

Third, The nature of the business.or purposes lo be conducted or promeled is to
eugage in any Jawful act or activity for which corporations may be organized under the General
Corpomlion Law of Delaware,

Fouyth, The 1olal mumber of shares of stack which the corporation shall have
anthorily to issue Js One Thousand (1,000),$0.01 par value per share, All such stock shall be
classified ag Common Stock,

Fifth, The name ind mailing address of the incorporator is:
Nume. Muiling Address-
Joe Ratleyman _ 8050 Marshall Drive

Suite 120
Lenexa, Kansas 66214

1, THE UNDERSIGNED, being the incorporatar hercinbefare nnmed, for the purpose of forming
a corporalion pursuant to the General Corporation Law of the State of Delawdre, do make this
Cerlificate, hereby declaring and certifying thal this is my acl and deed and the facts berein
stated are troe, and accordingly have hercunto set my hand this 307 day of July, 2009,

INCORPORATOR:

fsf Joe Ratlerman
Joe Ratterman
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STATE OF DELAWARE SR 20160942101 - FileNunber 471553
CERTIFICATE OF AMENDMENT
OF CERTIFICATE OF INCORPORATION

The corporation organized and existing under and by virtue of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST: That at a meeting of the Board of Directors of

BATS Y-EXCHANGE, INC.

resolutions were duly adopted setting forth a proposed amendment of the
Certificate of Incorporation of said corporation, declaring said amendment to
be advisable and calling a meeting of the stockholders of said corporation for
consideration thereof, The resolution sciting forth the proposed amendment is

as follows:
RESOLVED, that the Certificate of Incorpmatlon of this corporation be amended
by changing the Article thereof numbered *_First. " s0 that, as

amended, said Article shall be and read as follows

First. The name of the Corporation is Bats BYX Exchange Inc.

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a
special meeting of the stockholders of said corporation was duly called and held
upon notice in accordance with Section 222 of the Genetal Cotporation Law of
the State of Delaware at which meeting the necessary number of shares as required
by statute were voted in favor of the amendment.

THIRD: That said amendment was duly adopted in accordance with the
provisions of Section 242 of the General Corporation Law of the State of
Delaware,

IN WITNESS WHEREOF, said corporation has caused this certificate to be
signed this } A " day of 1‘1‘/'4 u./i».(-'-o-? ,20 /L
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Authonzed Officer
Title: (.0

- Name: ]2: P4 GU ) g Cele Ll
Print or Type
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FOURTH AMENDED AND RESTATED
BYLAWS OF BATS BYX EXCHANGE , INC.
(a Delaware corporation)

Article [
‘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 Ditectors 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.

® "-‘Company” means Bats BYX Exchange, Inc., a Delaware corporation.

(® “day” means calendar day.

(h) “dealer” shall have the same meaning as in Section 3(a)(5) of the Act.

6 “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.
) “Exchange” means the national securities exchange operated by the Company.

() “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.

(y “Executive Representative” means the person identified to the Company by an
Exchange Member as the individual authorized to vepresent, vote, and act on behalf of the
Exchange Member. An Exchange Member may change its Execitive: 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 Execulive 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 Direetor who serves
on a commiittee,

(0) “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; (if) 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 ot 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 secutities of any broker ot dealer, whose investments in brokers or dealers
exceed ten percent of his or lier net worth, or whose ownership interest otherwise permits him
or her to be engaged in the day-to-day management of a broker ot 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 perceitt or more of the gross revenues
received by the Director’s firm or partnership; (v) providesprofessional services to a director,
- officer, or employee of a broker, dealer, or corporation that owns 50 pereent 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 conmmittee or hearing panel who (i)
isor 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 mote than fen pefcent of the equity of a broker or dealer, and the broker or
dealer accounts for more than five percent of the gross revefies received by the consolidated
entity; (iif) owns more than five percent of the equity seeurities 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 dealeis, and sueh 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 constituite
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 Com_pany or any affiliate thereof or has had any such relationship or provided
any such services at any time within the prior three years.

@ “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
Menibers for the final selection of nominees to be elected by stockholders to serve as Member
Represenitative Directors, '

(1) “Member Nominating Comumnittee™ means the Member Nominating Committee
elected pursuant to ‘fh_e-se.BylaW&

(s) “Member Rep1esentatlve Director” means a Director who has been appomted as
such to the initial Boaid of Directors pursuant to Article 111, Section 4(g) of these Bylaws, or
elected by stockholders after having been nominated by thc Member Nominating Committee
or by an Exchange Member pursuant to these Bylaws and confirmed as the nominee of
Exchange Membets after majority vote of Exchange Members, if applicable. A Member
Representative Director must be an officer, dircctor, employee, or agent of an Exchange
Member that is not a Stockholder Exchange Member,

® “Member Representative member” means a member of any committee or hearing
panel who i is an officer, ditector, employee or agent of an Exchange Member that is not a
Stockholder Exchange Member,

(u) “Nominating Committee” means the Nominating Comumittee elected pursuant to
these Bylaws.

V) “Non-Industry Director” means a Director who is (i) an Independent Director; or
v o e Y : . _ P ;
(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
Tndependent 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 partuer, officer, or director of an Exchange member (or person
occupying a similar status or performing similar functions), any- person directly or indirectly
controlling, controtled by, or under -common contfol with such Exchange member, or any
employee of such Exchange membet, except that any person associated with an Exchange
member whose furictions 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 thitly-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 ate entitled to vote on the final List of Candidates.

(aa)  “registered broker or dealer” means any registered broker or dealer, as defined
in Section 3(a)(48) of the Act, that is registered with the Commission under the Act,

(bb) “Rules” or “Exchange Rules” shall have the same meaning as set forth in Section
3(a)(27) of the Act.
(cc) “stockholder” means-any person who maintains a direct ownership interest in the

Company. The sole stockholder of the Company shall be Bats Global Markets Holdings, Inc.

(dd) “Stockholder Exchange Member” means an Exchange Member that also
maintains, directly orindirectly, an ownership interest in the Company.

(ee) “statutory disqualification” shall have the same meaning as in Section 3(a)(39)
of the Act. :
Article IT
Office and Agent
Section 1. Principal Business Office

The principal business office of the Company shall be located at 8050 Marshall Dr.,
Suite 120, Lenexa, XS 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 ¢/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 o1
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 11T
Board of Directors

Section 1, Powers



() .- 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
ofherwise. To the fullest extent permitted by applicable law and these Bylaws the Board may
delegate any of its powers to a committee appomted pursuant to Atticle V or to any officer,

employee or agent of the Company.

(b) " The Board shall have thc power to adopt, amend or repeal the Rnlcs in
accordance with Article X, Section 1. ~

© 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
perforimance 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 applicablé 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 detined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as “Exchange Menbers”) 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.

) In light of the unique nature of the Company and its operations and in light of the
Company’s status as a self-regulatory organization, the Board, when evaluating any proposal,
shall, to the fullest extent permitted by applicable law, take into account all factors that the
Board deems relevant, including, without limitation, to the extent deemed relevant: (i) the
potential impact thereof on the integrity, continuity and stability of the national securities
exchange operated by the Company and the other operations of the Company, on the ability to
prevent fraudulent and manipulative acts and practices and on investors-and the public, and (ii)
whether such would promote just and equitable principles of trade, foster cooperation and
coordination with persons engaged in regulating, clearing, settlmg, processing information’
with respect to and facilitating transactions in securities ot 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 foui (4) or more Directors, the number
thereof to be determined from time to time by 1esohmon of the Board of Directors, subject to
the compositional requirements of the Board set forth in Atticle IT1, 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;

(D 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 I1I, Section 4; and

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

(c) The Secretary shall colle¢t from each nominee for Director such information as
is reasonably necessary to scive 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,

@ A Director may not be subject to a statutory disqualification.
Section 3. Ternis of Office; Classes
() The Board terin of the Chief Exceutive Officer shall e\pu e when such individual

ceases to be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and Industry Directors (excluding the Chief Exccutive
Officer, but including Member Representative Directors), shall be divided into three (3)
classes, designated Class L, Class T1 and Class 1L, 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”
teims, consecutive ot otherwise. In order to commence such staggered three-year terms,
Directors in Class I shall hold office untit the second annual ¢lection of the Board of Directors,
Directors in Class 11 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 terin of office for each class of Directors elected at such time shall be three years
from the date of their election, Notwithstanding the foregoing, il the case of any new Director
as contemplated by Article TII, Section 2(a), such Director shall be added to a class, as
determined by the Boaid at the time of such Director’s initial election or appointment, and
shall hidve an initial term expiring at the same time as the term of the class to whichi such
Director has been added.




Section 4. Nomination and Election

(@ . - TheNominating Committee each year shall nominate Directors for each Director-
position standing for election at the annual meeting of stockholders that year. 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 Conimittee, and approved by, if applicable, Exchange Members
pursuant to the procedures set forth below in this Section 4.

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and. shall solicit comments from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative
Director must be an officer, director, employee, or agent of an Exchange Member that is not a
Stockhiolder Exchange Member,

(©) "~ 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 repott 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
ot 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 tei 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 Meniber, 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).

(©  If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Membei Nominating Committee shall be
nominated as Member Repiesentative 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 meais, including electronic transmission, to
confirm the nominees for the Member Representative Director positiens. The List of



Candidates shall be accompanied by anotice regarding the time and date of an election to be
held at least twenty (20) days priof to the annual or special stockholders™ meeting to confirm
the Exchange Members’ selections of nominees for Member Repiesentative Directors.

69] With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any such
vote must be cast for a person on the List of Candidates and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with 1ts 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 reeeived prior to 4:00 p.m.
Central Time on the date of the election shall count for the nominatien 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 Msmbel Representative Director positions'to be
elected by stockholders.

(8 The iitial Directors of the Board of Directors shall be appointed by the
- stockholder and shall serve until the first annual meeting of stockholders.

Section 5, Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board (“Chairman”). The
Chairman shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he or she shall not participate in executive sessions of the Board, The Chairman
‘shall exercise such other powers and perform such other duties as may be assigned to the
Chairman from time to time by the Board, The Board of Directors shall designate a Lead
Ditector from among the Board’s Independent Directors to preside over exceutive sessions of
the Board. The Board shall publicly disclose the identity of the Lead Director and the means
by which interested parties may communicate with the Lead Director.

Section 6. Vacancies

(& - Whenever any Director position, othet 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-cwated 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 satistying 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 il such newly-created Director
position until the expiration of such position’s designated term; provided, however, that the
Boatd shall not be deemed to be in violation of Artiele IT1, Section 2(b) by virtue of a Director’s
vacancy if such position is filled by the later of (i) 60 days {rom the date of such vacancy or
(1) the date of the next annual stockholders’ meeting.



(b) Whenever any Member Representative Director position becomes vacant prior
to the election of a successor at the end of such Membeér Representative Diréctor’s term,
whether because of death, disability, disqualification, removal,.or resignation, and whenever
any newly-created Member Representative Director position becomes available because of an
increase in the number of Directors, then the stockholders shall follow the procedures set forth

“in this Section 6(b). In such event, the Member Nominating Committee shall either (i)
recommend an individual to the stockholders to be elected to fill such vacancy or (ii) provide
a list of recommended individuals to. the stockholders froni 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 the Board shall not be deemed to be
in violation of Article T, Section 2(b) by virtue of a Member Representative Director’s
vacancy if such position is filled by the later of (i) 60 days from the date of such vacancy or
(ii) the date of the next annual stockholders’ meeting,

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 ITI, Section 7(b) betow; provided, however, that
any Member Representative Director may only be removed for cause, which shall include,
without Hinitation, such Director being subject to a statutory disqualification,

) A Director shall be removed immediately upon a determination by the Board, by
a majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director’s continued service
as such would violate the compositional requirements of the Board set forth in Article III, .
Section 2(b). '

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

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company. Members
of the Board or any conunittee of the Board may participate in a meeting of the Board or
committee by conference telephone or other conumunications 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 ﬁmy be held, with or Without vn'otice, at such time or
place as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special ‘Meet.ings

(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-specitied 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 notitied. 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 Meniber Meetings
The Company shall not be required to hold meetings of the Exchange Members.
Section 12, Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the
presence of a'majority of the number of Directors then in office shall constitute a quorum for
the transaction of business. If a quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjourn the meeting from time to time, without notice
other than announcement at the meeting, until a quorum shall be present. Theact of 4 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 ig 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 abstaini to such action with the person -acting as the secretary of
the meeting before the adjotirnment of the mieeting or shall forward such dissent or election to

abstain by registered or certified mail to the Secretary of the Company immediatcly after the
adjournment of the meeting, Such rightto chssent or abstain shall not apply to a Director who
voted in favor of such action.

Section 14, Action in Lieu of Meeting



Unless othelwlse restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permiited 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 thercto in writing of by electronic transmission, and such writing(s) or
electronic transmission(s) are filed with the minufes of proceedings of the Board or the
colmmittee,

Section 15. Waiver of Notice

() 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 conipensation of the Chairman, the Directors
and the members of committees. The Board may also provide for reimbursement of reasonable
expenses incurred by such personsin connection with the business of the Company.

Scction 17, Interpretation of Bylaws

The Board shall have the power to interpret these Bylaws and any inter pretation made
by it shall be final and conclusive.

Section 18, Conflicts of Interest; Contracts and Transactions Involving Directors

(@) 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 membet 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 bctween the Coriipany and one or more of its Directors

or officers, or beiween 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 fransaction 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 becomie known to the Board or committee after the contract
or transaction is entered into, and the Board or cominittee in good faith ratifies the contract or
transaction by the affirmative vote of a majority-of the chsmtex ested 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 propetly 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 ahnual 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 riot 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 stockbolder 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 chresented 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. 1If 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. \Y o_tin_g of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each
stockholder of the Company shall at every meeting of the stockholders be entitled to one (1)
vote in person or by proxy for each share of the capital stock having voting power held by such
stockholder, but no proxy shall be voted on after three (3) years from its date, unless the proxy
provides for a longer period. Any such proxy shall be in writing and shall be filed with the
Secretary of the Company before or at the time of the meeting.

Section 6. Action in Lieu of Meeting

As set forth in the Certificate of Incorporation of the Company, any action upon which
a vote of stockholders is required or permitted, may be taken without a meeting, without prior
notice and without a vote, if a consent in writing, setting forth the action so taken, shall be
signed by the holders of outstanding capital stock having not less than the minimum number
of votes that would be necessary to authorize or take such action at a meeting at which all
shares entitled to vote thereon were present and voted and shall be delivered to the Company
in the manner required by law, provided that the matter to be acted upon by such written
consent previously has been directed by the Board to be submitted to the stockholders for their
action by written consent. Promipt 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 conscnted in writing;

Section 7. Assignment

The stockholder may not transfer orassign, 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, oras is delegated to them by the
Board. All committees are subject tothe control and supervision of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chaiiman, 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
comimittee, 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, Bach committee shall be compriséd
of at least three (3) people and may include persons who are not members of the Boatd,;
provided, however, that such committee members who.are not also members of the Board shall
oily participate in comumittee 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 ineets the composition requirements set forth in this Article V,

(b) Upon request of the Secretary, each prospective committee member who is nota
Director shall provide fo 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 imember, The Secretary shall certity 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.

©) 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 commiittee shall hold
office for a one-year period.

Section 3. Powers and Duties of Committees



To the extent provided it the resolution of the Board, any conunittee that consists solely
of one or more Directors shall have and may exercise all the powers and authonry 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
aclopt 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
quotrum shall not be preseit at any meeting of a commitiee, 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
committce members present at any nieeting 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 Bo'ud 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 Compmittee 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 indeperident 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 fécommendations. The Audit
Committee shall have exclusive 'mthout) to: (A) hire or terminate the head of the Company’s

Internal Audit Departient; (B) determine the comipensation of the head of the Internal Audit
Departinent; 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 Tnternal Audit Departnient 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 Exchange’s regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of ifs facilities, as defined in Section 3(a)(2)
of the Act, assess Exchange’s regulatory performance, assist the Board and committees of the
Board in reviewing the regulatory plan and the overall effectiveness of Exchange’s regulatory
functions and, in consultation with the Chief Executive Officer of the Company, establish the
goals, assess the performance, and fix the compensation of the Chief Regulatory Officer of the
Company. Each member of the Regulatory Oversight Committee shall be a Non-Industry
Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals
Committee shall consist of one Independent Director, one Industry Director, and one Member
Representative Director. If the Independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-
Industry Director for purposes of the applicable appeal if theie is no other Independent Director
able to serve as the replacement.

() 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 pernitted to exercisé all the powers and authority of the Board in the
managenient of the business and affairs of the Company between meetings of the Board. The
number of Non-Industry Directors on the Executive Conunittee 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.

) The Chairman, with the approval of the Board, may appoint a Finance
Commiittee. 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 amnual operating and capital budgets.

Article VI
Nominating Committees

Seetion 1. Election of Nominating Committee .and, Member Nominating
- Cormittee



The Nominating Committce and the Member Nominating Cominittee shall each be
elected on an annval basis by vote of stockholders. The stockholder shall appoint the initial
Nominating Committee and Member Nominating Committee consistent Wlﬂl the
compositional requirements of this Article VI. In each subsequent year, cach 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 Comumittee or Member
Nominating Conunittee, 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 TI1, Section 4.

Section 2. Nominatiiig Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director position‘s on the Board. The
Nominating Commiittee, 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 Comimittee. A Nominating Committee member may
s1multaneously serve on the Nominating Commnittee and the Board, unless the Nominating -
Committee is nominating Director candidates for the Director’s class, as explained in Article
IIT, 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 Commiittee,

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 sh*xll 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 eatlier
death, disability, disqualification, removal, ot resignation. An officer may serve for any
number of terms, consectitive or otherwise. '

Scction 3. Resighation and Removal of Officers; Vacancies

(ay 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 necessiry to inake such resignation effective.

by 'Any officer of the Company may be removed, with or without cause, by the
Board. Suchremoval shall be without prejudice to the contractual rights of the affected officer,
if any, with the Companty. ‘

(© Vacancics in any office of the Company may be filled for the unexpired term by
the Board. ~
Secetion 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 otheér officers and agents of the Company shall be fixed by the Chief Executive
Officer; in consultation with the Compensation Committee.

Seetion 8, 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 ot to any Director for a specified period of time and for any
reason that the Board may déem sufficient,

Section 6. Cliief 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
‘heor she shall not participate in executive sessions of the Board, The Chief Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
business and affairs of the Company, and shall serve at the pleasure of the Board. The Chief
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Board, The Chief
Executive Officer shall exercise such other powers and perform such otheér duties as may be
assigned to the Chief Executive Officer from time to time by the Board.



Section7, . President

The President shall, in the absence of the Chairman and Chief Executive Officer,
preside at all meetings of the Board at whicl 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 o mote 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 Président 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 powets and perform
sueh 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. Chie:'lf Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior
Vice President shall be designated as the Chiel Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for oversceing the Company’s surveillance, examination, and
enforcement fimctions and for administering any regulatory services agieements 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 Secrefary shall be empowered to affix the Company’s seal, if any, to docuinents, 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 powets 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.

Scetion 11. - Assistant Secretary

In the absence of the Secretary ot 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 Ass1st'mt 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 fron: time to time by the Board, the Chief Executive Officer or the
President.

Secction 13. Assistant Treasurer

In the absence of the Treasurer or in the event of the Treasuret”s inability or refusal to
act, any Assistant Treasurer, approved by the Board, shall exercise all powers and perform all
duties of the Treasurcr. An Assistant Treasurer shall also exercise such other powers and
perform such other dufies as may be assigned to such Assistant Treasurer from time to time by
the Board or the Treasurer, )

Article VIIT
Indemuification

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, farther, that the Company shall not be required
to mdelnmfy 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 Coimpany, 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-indemnity its other officers, cmployees 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 ot 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 exccutive officer in
connection with such proceeding uponreceipt 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, adniinistrative or investigative, if a determination is
veasonably and promptly made (i) by the Board of Directors by a majority vote of a quorum
consisting of Directors who weie not parties to the proceeding, or (if) if such quorum is not
obtainable, or, even if obtainable, a quomm 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) Enforcenient. 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 exccutive
officer shall be enforceable by or on behalf of the person holding such right in the forum in
which the proceeding is ot 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 tequest 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 Stockhiolders) to have niade a determination prior to the commencement of
siich action that indemnification of the ¢laimant is proper in the circumstances because he has
met the applicable staridaid of conduct set forth in the Delaware General Corporation Law, not
an actual determination by the Company (including its Board of Directors, independent legal



counsel or its Stockholders) that the claimant has niot 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 Exclusivily of Rights. To the fullest extent permitted by the Company’s
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred
on any person by this Article VIII'shall not be exclusive of any other right which such person
may have or hereafter acquire under any statute, provision of the Certificate of Incorporation,
Bylaws, agreeiment, 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 Cettmcate 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,

® Insurance. The Company, upon approval by the Board of Directors, may
purchase insurance on behalf of any person iequited or permitted to be indemnified pursuant
to this Article VIIIL

(&) 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 VIIL 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 VIIT that shall not have been invalidated, or by any other applicable law,

@) Certain ‘Dqﬁnitio_n.s'. 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, suif or pzoceedmg, whether civil, criminal,
adniinistrative, arbitrative or investigative, ,

(i) 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 natuie or kind incurred in connection

with any proceeding, including expenses of establishing a right to indemnification under this
Atticle VIIL ot any applicable law.



(iii) The term the “Company” shall include, in addition to the resulting
corporalion, any constituent corporation (including any constituent of a constituent) absorbed
in a consolidation or merger which, if its sepaiate 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 ot agent of such constituent corporation, or
is or was serving at the request of such constituent corporation as a director, officer, employee
ot agent of another corporation, partuership, limited liability company, joint venture, trust or
other enterprise, shall stand in the same position under the provisions of this Article VIIT 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 “Ditector,” “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.

‘Scction 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
Cettificate 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 busincss 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.

Section3, Authority to Take Action Under Extraoidinary Market Conditions

The Board, or such person or persons as may be designated by the Boatd, 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
oper ation of any automated system owned or operated by the Company, and the participation
in any such system of any or all persons or the trading therein of any or all securities; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person or persons hereby designated, such action is necessary or
appropriate for the protection of investors or the public interest or for the orderly operation of
the marketplace or the system. -

Article X
Exchange Authorities
Section 1. Rules
(a) The Board, acting in accordance with the terms of these Bylaws and the Rules,

shall be vested with all powers necessary for the governance of the Company as an “exchange”
within the meaning of the Act. To promote and enforce just and equitable ptinciples 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 fules and such amendments thereto
as it may, from titme to time, deem necessary oiappropiiate, 'If any such rules or amendments
thercto 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,

(h) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension or
bar from being associated with all Exchange Membets, 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 barting 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 Exchan_ge Member, or any other fitting sanction, for:

(1) ~ a breach by an Exchange Member or a person associated with an
Exchiange Member of any covenant with the Company or its stockholders;



(ii) _ violation by an Exchange Member or a person associated with an
Exchaiige Member of any of the terms, conditions, covenants, and provisions of the Bylaws,
the Rules, or the federal securities laws, including the rulesand regulations adopted thereunder;

(iif) 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 Membet’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; of

{iv) failure by an Exchiange 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
¢osts imposed by the Board orany 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, conipetence, financial responsibility, operational capability,
and such othér qualifications as the Board finds necessary or desirable, B

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

{c) Uniforin 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, TFees, Ducs, 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-regulatoty 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 X1
Miscellancous Provisions

Section 1. Tiscal Year Boaid,
The fiscal year of the Company shall be as determined from time to time by the Board.
Section 2, Participation in Board and Coimmittee 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: Conunission. In ho eveliit 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, ot any officers, staff, counsel or advisors of Bats Global Markets, Inc.
ot 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 o

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
confideice 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 Conumission, 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-fegulatory responsibilities of thie Company.

Section 4, Dividends

Subject to any provisions of any applicable statute, other provisions of these By- Laws,
ot 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 determied by the Board.

Section 5, Resérves

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, i its



absolute discretion, determines to be proper as a reserve or reserves to mect contingencies, or
for equalizing dividends, or for repairing or maintaining any property of the Company, o 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 resetve in the manner in which it
was created.

Section 6. Execution of Instrunients, Contracts, etc.

(a) All checks, drafts, bills of exchange, notes, ot 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 law, the Board, any committee given specific
authority in the premises by the Board, ot any committee given authority to exercise generally
the powers of the Board during intervals between meetings of the Board may authorize any
officer, employee, of agent, in the name of and on behalf of the Company, to enter into or
execute and deliverdeeds, bonds, mortgages, contracts, and other obligations or instruments,
and such authority may be general or confinéd to specific instances.

(b) All applications, writter 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 otherivise 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 exercisc 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 authofity 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 ot circuristances, is held invalid, the. remainder of these Bylaws and the
application of such provision to-other pérsons or circumstances shall not be affected.
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State of Delaware
Secretary of State
Division of Corporations
Delivered 11:15 AM 01/31/2014
FILED 11:15 aM 01/31/2014
SRV 140116697 - 4662896 FILE

RESTATED CERTIFICATE OF INCORPORATION
OF
EDGX EXCHANGE, INC.

EDGX Exchange, Inc., a corporation organized and existing under and by virtue of the
provisions of the Delaware General Corporation Law (“General Corporation Law™): . -

DOES HEREBY CERTIFY:

That the name of this corporation is EDGX Exchange, Inc., and that this corporation was
originally incorporated pursuant to the General Corporation Law on March 9, 2009 under the
name EDGX Exchange, Inc.

That the Board of Directors duly adopted resolutions pursuant to Sections 242 and 245 of
the General Corporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisable and in the best
interests of this corporation and its stockholders, and authorizing the appropriate officers of this
corporation to solicit the consent of the stockholders therefore, which resolution setting forth the
proposed amendment and restatement is as follows:

FIRST: . The name of the corporation is EDGX Exchange, Inc.

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

THIRD: The nature of the business or purposes to be conducted or promoted is to
engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of Delaware.

FOURTH:  The total number of shates of stock which the corporation shall have
authority to issue is One Thousand (1,000), $0.01 par value per share. All such stock shall be
classified as Common Stock.

ActiveUS 115521316v.6



The undersigned executed this Restated Certiﬁcate of Incorporation as of January 31, 2014,
EDGX Exchange, Inc.

/s/ William O’Brien
Name: William O’Brien
Title: Chief Executive Officer

[Signaﬁlre Page to Restated Certificate of Incorporation of EDGX Exchange, Inc.)
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State of Delaware
Secretan of State
Division' of Corporations
Delivered - 08:49 AM 02/19/2016
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STATE OF DELAWARE
CERTIFICATE OF AMENDMENT
OF CERTIFICATE OF INCORPORATION

The corporation organized and ‘existing under and by virtue of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST: That at a mecting of the Board of Directors of
'EDGX EXCHANGE, INC,

resolutions were duly adopted setting forth a proposed amendment of the
Certificate of Incorporation of said cotporation, declaring said amendment to
be -advisable and calling a meeting of the stockholders of said corporation for
consideration thereof. The resolution setting forth the proposed amendment is
as follows:

RESOLVED, that the Certificate of Incorporation of this corporation be amended
by changing the Article thereof numbered . FIRST __"so that, as
amended, said Axticle shall be and read as follows:

FIRST: The name of the Corporation is; Bats EDGX Ekchange, Inc.

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a
special meetmg of the stockholders of said corporation was duly called and held
upon notice in accordance with Section 222 of the General Corporation Law of
the State of Delaware at which meeting the necessary number of shares as required
by statute were voted in favor of the amendment.

THIRD: That said amendment was duly adopted in accordance with the

 provisions of Section 242 of the General Corporation Law of the State of

Delawate.

IN WITNESS WHEREOQF, said corporatlon has caused this certificate to be

signed this I )/1 day of Fenzun m,, 120 [
By: /2\ /Z) //,W
" "Authorized Officer.
Title: Cto
Name: (R&’/t Al N L el
Print or Type.
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FIFTH AMENDED AND RESTATED
BYLAWS OF BATS EDGX EXCHANGE, INC.
(a Delaware corporation)

ARTICLE
Deﬁnit’imis

When used in these Bylaws unless the context otherwise 1equncs, the terms set”
forth below shall have the following meanings:

(@)  “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.

(¢)  “Board” or “Board of Directors” means the:Board of Directars 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.

6] “Company” means Bats EDGX Exchange, Inc., a Delaware corporation.

(g)  “day” means calendar day.

(h)  “dealer” shall have the same meaning as in Sedtio‘n 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,

o “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.

) “Executive Representative” means the person identified to the Company by an
Exchange Membef as the individual authorized to represent, vote and act on behalf of the
Exchange Meinber. 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
tlre Company or any affiliate of the Company, or any Exchange Member ot 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.

()  “Independent member” means a member of any cormmittee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange
Member or any affiliate of any such Exchanpe 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. '

(0)  “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 dircctor), or employee of an entity that owns
mote 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; (i) 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 het net worth, or
whose ownership interest otherwise permils him or her to be engaged in the day-to-day
management of a broker or dealer; (iv) provides professional seivices to brokers or
dealers, and such services constitute 20 percent or more of thie 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, orcorporation 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 reccived by the Director or member or 20 percent or mote of the gross revenues
received by the Director’s or member’s firm or partnership; or (vi) has a consulting or
eimployment 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 inthe 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
broket or dealer, and the broker or dealer accounts for more than five percent of the gross
revenues received by the consolidated entity; (iii) owns mote 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 owneiship interest otherwise permits him or
her to be engaged in the day-to-day management of a broket or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 pereent 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
mote 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 o provides professional services to
the Compmy or any atfiliate thereof or has had any such relationship or 710v1ded any
such services at any time within the prior three years.

(@)  “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 Directots.

(t)  “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
Conunittee or by an Exchange Member pmsuant 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.

()  “Member Representative member” means a'member of any committee or hearing
panel who is an officer, director, employce or agent of an Exchange Member that is not a
. Stockholder Exchange Membet,

(w)  “Nominating Conunittee” means the Nominating Comumittee elected pursuant to
these Bylaws. '

(v)  “Non-Industry Director” means a Director who is (i) an Independent Director; or
(i) 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 (if) any other individual who would not be an Industry member.

(x)  “person” shall inean a natural person, partnership, corporation, limited liability
company, entity, government, or pohhml subdtwsxon agency or instrumentality of a

government.

{y)  “personassociated with an Exchange Member” or “associated person of an



E};changc‘x\liembel means any partner, officer, of director of an Exchange member (or
pefson occupying a similar status or performing similar functions), any person directly or
indirectly conirolling, 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,

()  “Record Date” means a date at least thnty«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 Membms are entitled to vote on the final List of

Candidates.

(aa)  “registered broker or dealer” means any registere(l 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.

(ce)  “stockholder” means any person who maintains a direct ownership interest in
the Company. The sole stockholder of the Company shall be Direct Edge LLC.

(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 Secfion
3(a)(39) of the Act.

ARTICLE 11
Office and Agent

Section1.  Principal Business Office A

The principal business office of the Company shall be located at 545 Washington
Boulevard, _6“‘ 11, 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 ¢/o The

Corporation Trust Company, Cotporation Tmst Center, 1209 Orange Street, Wilmington, County
of New Castle, Delawae 19801.



Section3.  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 1
Board of Directors

Section 1, Powers

(@)  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, statutor y 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, employcc or agent of
the Company. .

(b)  The Board shall have the power to adopt, amend ot repeal the Rules in accordance
with Article X, Section 1. -

(¢)  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
Tncorporation 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 pemnttcd by law,
in relying in good faith upon the books of account or teports made to the Company by any of its
officers, by an mdependent 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)  Incounection 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 cary 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)  Inlight 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, fo the fullest extent permitted by applicable law, take into account all factors that the Board-
deems relevant, including, without limitation, to the extent deemied 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 (if) 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 & 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)  Atall times the Board of Directors shall consist of one (1) Director who is the
Chief Exccutive 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 mect 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 fo
Article ITI, Section 4; and

(i)  thenumber of Member Representative Directofs shall be at least twenty
(20) percent of the Board. '

(¢}  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 Secrctary
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 amually 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; Clisses

(8  The Board term of the Chief Executive Officer shall expire when such individual
ceases to be Chief Executive Officer of the Company.. '

(b)  Each ofthe Non-Industry and Industry Directors. (excluding the Chief Executive



Officer, but including Member Representative Diréctors) shall be divided into three (3) classes,
desq:mted Class I, Class IT and Class 11T, 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 ay number of tetins,
conhsecutive or otherwise. In order to commence such staggered three-year terms, Directors in
Class I shall hold office until the second annual clection of the Board of Directors, Directors in
Class I shall initially hold office until the third annual election of the Board of Directors, -and
Directors in Class I shall initially hold officeuntil the fourth annual election of the Board of
Directors, Commencing with the second annual election of the Board of Directors, the term of
office foreach 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.

Section4;  Nomination and Election

(@)  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
nceessary, at a special meeting of stockholders. For positions requiring persons who qualify as
Member Representative Directors, the Nominating Committee shall nominate only those persons
whose names have been approved and submitted by the Member Nominating Committee, and
approved by, if applicable, Exchange Members pursuant to the procedures set forth below in this
Section 4.

(b)  The Member Nominating Committee shall consult with the Nominating
Comniittee, 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, divector, 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
noniinees. 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 desighate 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 fitty 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 nust be
filed with the Company (the Company shall provide the form of questionnaire upon the request
of any Exchange Member). '

(&)  Ifnovalid 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 noniinees, 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
Membets 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 Divectors,

€] With respect to the election held to d_e‘termine the final noniination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any such
vote must be cast for a person on the List of Candidates, and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with its affiliates, in excess of
such twenty pereent (20%) limitation shall be distegarded. 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 Conipany prior to such election. Only votes teceived priot 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 Chaivman 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 petfmm such other duties as may be assigned to the
Chairinan from time to time by the Board. The Board of Directors shall designate a Lead
Director from among the Board’s Independent Directors fo preside over executive sessions of the
Board, The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may comniunicate with the Lead Director.



Section 6. Vacanciés

(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 tetin,
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 posmon 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 vielation of Article 111,
~ Séction 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 Dirvector’s term, whether
becanse of death, disability, disqualification, yemoval, or resignation, and whenever any newly-
created Member Representative Director position becomes available because of an increase in
the number of Directors, then the stockholders shall follow the procedures set forth in this
Section 6(b). In such event, the Member Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of -
recommended individuals to the stockholders from which the stockholdets shall elect the
individual to fill such vacancy, A Member Representative Director elected pursnant to this
Section 6(b) shall serve until the expiration of the remaining tetm or until the expiration of such
position’s designated term; provided, however, that if the remaunng term of office of a Member
Representative Directot 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

(@)  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 I1I, 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 temoved 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 111, Section
2(b).

(c) Any Director may resign at any time either upon notice of resignation to the Chairman



of the Board, the President or the Secretary. Any such resignation shall take effect at the time.
specified therein or, if the time is not specified, upon feceipt thereof, and the acceptance of such
resignation, unless required by the termns 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 nieeting; 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 equipmeint by meats 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 1n a resolution adopted by the Board,

Section 10.  Special Mectings

(@)  Special meetings of the Board miay 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) Theperson 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, Bxchange Member Mectings

The Compf{ny shall not be required to hold meetit\xgs of the Exchange Members, |

Section 12. Vot‘iné, Quorum and Action by the Board |

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the presence
ofa 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 quomm shall be present. The actof a majority
of the Directors present af any meeting at which there is a quorum shall be the act of the Board
except as may be otherwise speu(' cally provided by statute, the Ceitificate of Incorporation, or
these Bylaws.

Section 13, Presumption of Assent

A Director of the Company who is presentata duly convened meeting of the Board or of
a comunittee 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 Directoi-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 ot permitted to be taken at any meeting of the Board or any conunittee
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

" conumittee, need be specified in any waiver of nofice.

(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.

Scction 17, Interpretation of Bylaws



The Board shall have the power to interpret these Bylaws and any interprefation made by
* 1t shall be final and conclusive. ' '

Section 18, Conflicts of Interest; Contracts and Transactions Involving Directors

(@) 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 Directot or
commiittee member shall recuse himself or herself or shall be disqualified. If a inember of the
Board or aiy 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 Coimpany 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 1'elati0nsh'ipbm‘ interest and the contract or transaction
are disclosed or are known to the Board or the comumnittee, 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 quorunt; or (ii) the
material facts are disclosed or become known to the Board or conunittee after the contract or
transaction is entered into, and the Board or committee in good faith ratifies the conlract or
transaction by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum.

ARTICLE 1V
Stoclholders
Section 1. Annual Meeting; Election of Directors and Otlier Matters
(a) The aniual 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 Commnittee, 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 shiall be held prior to the Compan_y’s
commencement of operations as an Exchange..

Section2.  Special Meetings

Special meetings of the stockholders, for any purpose or purposes, may be called by the



Chairmar, 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 outstariding 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 putpose or purposes for which the meelting 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,

Section3,  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.

Section4.  Quorum and Vote Required for Action

(@)  The holders of a majority of the capital stock issued and outstanding and entitled
1o vote theréat, present in person or reépresented 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 ineeting 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 natice of the adjourned
meeting shall be given to each stockholder of record entitled to vote at the meeting;

(by  When aquorum is present at any meeting, the vote of the holders of a majority of
the capital stock having voting power present in person or represented by proxy shall decide any
question brought before such meeting, unless the question is one upon which by express
provision of statute or of the Certificate of Incorporation, a different vote is required, in which
case such express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each



stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) vote
in person or by proxy for each share of the capital stock having voting power held by such
stockholder, but no proxy shall be voted on after three (3) years from its date, unless the proxy
provides for a longer period. Any such proxy shall be in writing and shall be filed with the
Secretary of the Company before or af 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 requited 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 wittiout 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.

ARTICLEV
Committees of the Board
Section 1. Number of Committees

The ¢ommittees of the Board shall consist of'a Compensation Committee, an Audit
Committee, a Regulatory Oversight Conuniltee, au Appeals Committee, and such other
commniittees 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 Chairmai 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 tiot also members of the Board shall only participate in
comimittee actions to the extent permitted by law.. In appointing members to committees of the
Board, the Chairmian is respousible for determining that any such committee meets the



composition requirements set forth in this Article V.

(b)  Upon request of the Secretary, each prospective committee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospective committee member’s classification as an
Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospective committee member’s classification. Such committee members shall update the
~ information submitted under this subsection at least annually and upon request of the Secretary,
and shall report immediately to the Secretary any change in such mimmanon

(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 contmued 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 fitled 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 ormote 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.

Section4.  Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its owit rules of procedure and may meet at stated times or on such notice as such
committee may determine. Each commiitee 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. Ifa
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 mentbers present at any meefing at which there is 4 quorum shall be the act of stich
" committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Conunittees



(@  The Chainman, with the approval of the Board, shall appoint a Compensation
Comunittee. 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 Triternal Audit Departiment; and (C) determine the budget for the
Internal Audit Department, The Internal Audit Department and its head shall report directly to
the Audit Comumittee. The Audit Committee may; in its discretion, direct that the Internal Audit
Department also report to senior management of the Company on matter's 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.

(¢)  The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of the Exchange’s regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assess Exchange’s regulatory performance, assist the Board and committees of the
Board in reviewing the regulatory plan and the overall effectiveness of Exchange’s regulatory
functions and, in consultation with the Chief Executive Officer of the Company, establish the
goals, assess the performance, and fix the compensation of the Chief Regulatory Officer of the
Company. Eachmember of the Regulatory Oversight Committee shall be a Non-Industry
Director. :

(d  The Chairman, with the approval of the Board, Sh’lll 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 her self 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.



(¢)  The Chaitman, 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 Ditectors 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 1ec0mmendanons for Company’s
annual operating and capital budgets.

ARTICLE V1
Nominating Committees
Section L. Election of Nominating Committee and Member Nominating Committee

The Nominating Committee-and the Member Nominating Committee shall gach be
elected on an annual basis by a vote of the stockholders. The stockholder shall appoint the
initial Nominating Committee and Member Nominating Conunittee consistent with the
compositional requirements of this Article VI. Ineach subsequent year, each of the
Nominating Committee and Member Nominating Commiittee, 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 Conunittee, 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 111, Section 4.

Section2.  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 Commiittee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements of Article II1, Section 2(b). The number of Non-Industry
members on the Nominating Committee shall equal orexceed the number of ndustry members
on the Nominating Committee. A Nominating Committee member may simultaneously serve on

_the Nominating Committee and the Board, unless the Nominating Coinmittée is nominating’
Director candidates for the Director’s class, as-explained in Asticle ITT, Section 3.
Notwithstanding the preceding sentence, a Director may serve on the Noniinating 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 ds 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
stockholdeis 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
Secfian 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,

Section2.  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 resighation. An officer may serve for
any numbet 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 aceeptance of such resignation, unless required by the
terms thereof, shall not be necessary to make such resighation effective,

(by Any o_fﬁcer of the Company may be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the coniractual 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. '

Scctiond.  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 Coimpany shall, unless otherwise ordered by the Board, have
such powets 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 Duectox for a specified pet iod 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 ail
meetings of the Board at which the Chief Executive Officer is present; provided, however, that
he or she shall not participate in executive sessions of the Board. The Chief Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
business and affairs of the Company, and shall serve at the pleasure of the Board. The Chief
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform such other duties as may be
assigned to the Chief Executive Officer from time to time by the Board.

Section 7. President

The President shall, in the absence of the Chairman and Chief Executive Officer, preside
at all meetings of the Board at which the President is present. The President shall have general
supervision over the operations of the Company. The President shall have all powers and duties
usually incident to the office of the President, except as specifically limited by a resolution of the
Board. The President shall exercise such other powers and perform such other duties as may be
assigned to the President froim 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 dutiés ot 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 tetm “Vice President” used in this Section shall
include the positions of Executive Vice President, Senior Vice President, and Vice President.

Section 9,  Chief Regulatory thcet

An officer of the Company with the position of Exccutive Vice Pr emdent or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Compariy. 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 setvices 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 miember of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10,  Secretary -

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
present, shall record all the proceedings of all such meetings in a book to be kept for that
purpose, shall have supervision over the giving and service of notices of the Company, and shall
have supervision over the care and custody of the books and records of the Company. The
Secretary shall be empowered to affix the Company’s-seal, if any, to documents, the execution of
which on behalf of the Company undet 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 Secietary, 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, Treasurcr

The Treasuiet 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 pgwers and duties usually incident 1o the office of
Treasurer except as specifically limited by a resolution of the Board, The Treasurer shall



exercise such other powers and perform such other duties as may be assigned to the Treasurer
from time to time by the Board, the Chief Executive Officer or the President.

Section 13,  Assistant Treasurer

In the absence of the Treasurer or in the event of the Treasurer’s inability or refusal to
act, any Assistant Treasurer, approved by the Board, shall eéxercise 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 officersto the fullest extent not
prohibited by the Delaware Genetal 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 pexson against the Company or its Directors, officers,
cmployees or other agents unless (i) such indemnification is expressly required to be made by
law, (i1) 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 indenmify 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 wasa
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, pr omptly 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 Compmy (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, sult or proceeding,



whether civil, criminal, adiministrative 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.

(¢)  Enforcenient. Without the nécessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article V1II shall
be deemed to be coniractual 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 conveniént, in any cotirt of Lompetent Jjurisdiction it (i) the claim for
indemmnification or advances is denied, in whole or in part, or (ii) no disposition of such elaim 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 indetnnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockhiolders) 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 Layw, nor an actual
determination by the. Compauny (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 notmet the applicable standard of
conduct,

(d).  Non Exclusivity of Rights. To the fullest extent permitted by the Company’s
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Article VIIT 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 Stockhelders 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 Cetrtificate of Incorporation,

(e) Survival of Rights. The rights conferred on any person by this Atticle 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 pursnant 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. 1f this Article VIIT 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 penmitted by any applicable portion of
this Article VIII that shall nnof have been invalidated or by any other applic_able law.

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

() 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, arbitiative or
investigative.

(i) The term “expenses” shall be broadly construed and shall include, without
limitation, court costs, attorneys’ fees, witticss 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 V111 or any
applicable law.

(iif} The term the “Company” shall include, in addition to the resulting
constituent)-absorbed in a consolidation or merger which, if its separate
existence had continued, would have had poiver and authority to
indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, ofticer, employee or-agent of such
constituent corporation, oris or was serving at the request of such
coristituent corporation as a dirvector, 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, partner ship, joint
venture, trust or other enterprise,

Section 2. Excha_ngé 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 fornter Exchange Member giowing out of the use or
enjoyment by such Exchange Member of the facilities afforded by the Company (or any
plcdccesson 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
meetinig of the Board by a resolution adopted by the Board.

Seetion2.  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 Tncorporation or these Bylaws, be operative during any emergency resulting fiom
any nuclear or atomic disaster, an attack on the United States or on alocality 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.

Section3.  Authority to Take Action Under.Extraordinary Market Conditions

The Board, or such person or persous as may be designated by the Board, in the event of
extraordinary market conditions, shall have the authority to take any action regarding:

(a)  thetrading in or operation.of the national securities exchange operated by the
Company or any other organized secutities.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 of the public interest or for the orderly operation of the
marketplace or the systent,

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 commetcial 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 becoine 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 Ruiles adopted hereunder,

Section 2,  Disciplinary Proceedings

(a)  The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchainge Members and their associated persons.

(b)  The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension or bar
from being associated with all Exchange Members, limitation of activities, functions and
operations of an Exchange Member, orany 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: assocnted 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)  -abreach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(i)  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
Meinber to: (A) submit a dispute for arbitration as may be required by the
Rules; (B) appeat 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 connecilon
with an arbitration or mediation submitted for disposition; or

(iv)  failure by an Exchange Member or person associated with ain 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 lias delegated its powers. '

Section3.  Membership Qualifications

(@)  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
tespect to the training, experience, competence, financial responsibility, operational capability,
and such other qualifications as the Board finds necessary or desirable,

(b)  TheBoard may from time to time make such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

- (©)  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 safegnards to ensure fair and
evenhanded access to all of its services and facilities:

Seetiond.  TFees, 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,
assessineits, 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
Miscellancous 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 sclf-
‘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
Ditectors of Direct Edge LLC or Bats Global Markets, Inc. who are not also members of the
Board, or any officers, staff, counsel or advisors of Direct Edge LLC or Bats Global Markets,
Inc. who are not also officers, staff, counsel or advisors of the Company (ot 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 booksand records of the Company reflecting confidential information
pertaining to the self-regulatory function of the Company (inchuding but not limited to
disciplinary matters, trading data, frading 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 Comunission, and those personnel of the
Company, membets of committees of the Board, members of the Board, hearing officers and
other agents of the. Company to the extent necessary or appropriate to properly discharge the
self-regulatory responsibilities of the Company.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Certificate of Incorporation, dividends may be declared upon the capital stock of the
Company by, and in the absolute discretion of, the Board; and any such dividends may be paid in
cash, propesty 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-
Conipany 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, efc.

(@)  Allchecks, 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 o persons as the Board, or a duly authorized committee thereof, may from time to time

desighate. Except as otherwise provided by applicable law, the Board, any committee given
specific authority in the premises by the Boaid, ot 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)  Allapplications, 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 aind 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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The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE;, DO HEREBY CERTIFY “HOTSPOT- FX HOLDINGS, LLC" IS DULY
FORMED UNDER THE LAWS OF THE STATE OF DELAWARE AND IS IN GOOD
STANDING AND HAS A LEGAL EXISTENCE SO FAR AS THE RECORDS OF THIS
OFFICE SHOW, AS OF THE TWELFTH DAY OF MARCH, A.D. 2015.

AND I DO HEREBY FURTHER CERTIFY THAT THE sAIb "HOTSPOT FX
HQLDI&GS, LLC" WAS FORMED ON THE FIFTEENTH DAY OF MAY, A.D.
2000.

AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL REPORTS HAVE
BEEN FILED TQ DATE.

AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL TAXES HAVE -

BEEN PAID TO DATE.

. ﬂ&\ Jeffrey-W. Billack, Secretary of State T
3229145 8300 AUTHEN TION: 2191891

DATE: 03-12-15

150345788

Your may wverify this certificdte onlme
at corp.dslaware.gov/authverx. shtml.
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The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWA'RE, DO HEREBY CERTIFY THE ATTACHED ARE TRUE AND CORRECT
COPIES OF ALL DOCUMENTS FILED FROM AND INCLUDING THE RESTATED
CERTIFICATE OR A MERGER WITH A RESTATED CERTIFICATE ATTACHED OF
"HOTSPOT FX HOLDINGS, LLC" AS RECEIVED AND FILED IN THIS OFFICE.

THE FOLLOWING DOCUMENTS HAVE BEEN CERTIFIED: _

CERTIFICATE OF MERGER, FILED THE THIRTY-FIRST bA-Y OF MARCH,
A.D. 20_0&, AT 12:53 O'CLOCK P.M.

AND T DO f_{EREBY FURTHER CERTIFY THAT THE EFFECTIVE DATE OF
THE AFORESAI’_D CERTIFICATE OF M_Ekc;ER IS5 THE FIRST DAY OF APRIL,
A.D. 2006, AT 12:01 Q'CLOCK A.M. '

CERTIFICATE OF AMENDMENT, CHANGING ITS ;VAME FROM "HOTSPOT
FX, INC." TO VHOTSPOT FX HOLDINGS, INC.'", FILED THE TWENTY—THIRD-.
DAY OF SEPTEMBER, A.D. 2009, AT 3:19 O'CLOCK P.M.

CERTIFICATE OF CONVERSION, CHANGING ITS NAME FROM "HOTSPOT
FX HOLDINGS, INC." TO "HOTSPOT FX HOLDINGS, LLC'", FILED THE
ELEVENTH DAY OF MAR&H, A.D. 2015, AT 11:53 O'CLOCK A.M.

CERTIFICATE OF FORMATION, FILED THE ELEVENTH DAY OF MARCH,

A.D. 2015, AT 11:53 O'CLOCK A.M.

oAl il

§

Jeffrey W, Bmk, Secretary nf’staﬁe T
3229145 8100 AUTHENTVCATION: 2191892

DATE: 03-12-15

150345788
- You may verify this cextificate online
at corp.delawars.gov/authver.shtml
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State of Delaware
Secretdry of State
Division of Cazporai::.ons

Delivered 12:53 PM 03/31/2006
FILED 12:53 PN 03/31/2006

CERTIFICATE OF MERGER SRV 060306825 - 3229145 FILE
OF |
FX MERGER SUB, INC.
WITH AND INTO
HOTSPOT FX, INC.

Pursuant to Section 251 of the General
Corporation Law of the State of Delaware

HOTSPOT FX, INC,, a Delaware corporation, does hereby certify:

"FIRST: The name and state of incorporation of each of the constituent
corporations to this merper are as follows:

FX Merger Sub, Inc. ' . Delaware
Hotspot FX, Inc. - Delaware

SECOND: An Agreemcnt of Merger, dated January 23, 2006, by and among
Knight Capital Group, Inc., FX Merger Sub, Inc., Hotspot FX, In¢. and HS Investments Inc., has
been approved, adopted, cemﬁed executed and acknowledged by each of the constituent

corporations in zccordance with Sections 228 and 251 of the General Corporation Law of the
State of Delaware..

THIRD: The corporation surviving the merger shall be Hotspot FX, Inc. (the
"Surviving Corporation”). The name of the Surviving Corporation is Hotspot FX, Inc. .

- FOURTH: The Restated Certificate of Incorporation of Hotspot FX, Inc. in
effect immediately prior to the merger shall be amended in its entirety as set forth on Exhibit A
and, as so amended, shall be the Restated Certificate of Incorporation of the Surviving
Corporation, o

FIFTH: The executed Agreement of Merger is on file at an office of the
. Surviving Corporation, at 545 Washington Boulevard, Jersey City, New Jersey 07310. A copy

of the Agreement of Merger wﬂl b provided, upon request and without cost, to any stockholder
of either constituent COIporation

'SIXTH: This Certificate of Morger shall be deemed effective as of Apn 1,2006
at 12:01 a:m,, Eastern Standard Time,
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YN WITNESS WHEREOF, Hotgpot FX, Ino. has caveed this Certificate of
Mereer to be exesiited in its comorne name this 317 day of Mareh, 2006,
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Exhibit A
RESTATED CERTIFICATE OF INCORPORATION
. OF
HOTSPOT FX, INC,
FIRST: Thename ofthe Cmpjdration is Hotspot FX, Inc. (the "Corporation").

SECOND: The addréss of the registered office of the Corporation in the State of
Delaware is 1209 Orange Street, in the Clty of Wilmington, County of New Castle. The name.of
its registered agent at that address is The Corporation Trust Company.

THIRD: The purpose of the Corporation is to engage in any lawful act or activity -
for which a corporation may be organized under the General Corporation Law of the State of
Delaware as set forth in Title 8 of the Delaware Code (the "DGCLY).

FOURTH: The total number of shares of stock which the Corporation shall have:
-authorily to issue is 1,000 shares of Common Stock, each having a par value of U.S. one cent
($0.01). :

EIFTH: The following provisions aré inserted for the management of the
business and the conduct of the affairs of the Corporation, and for further-definition, limitation
and regulation of the powers of the Corporation and of its directors and stockholders:

(1) The business and affairs of the Corporation shall be managed
by or under the diréction of the Board of Directors.

{2) The directors shall have coneutrent power with the
stockholders to make, alter, amend, change, add to or repeal the By-Laws of the
Corporation,

(3) Thenumber of directors of the Corporation shall be as from
time to time fixed by, or in the manner provided in, the By-Laws of the
Corporation, Election of directors need not be by written ballot unless the By-
Laws 56 provide.

(4) No directot shall be personally liable to the Corporation ot any
of its stockholders for monetary damages for breach of fiduciary duty as a director, -
except for liability (i) for any breach of the director's duty of loyalty to the-
Corparation or its stockholders, (ii) for acts or omissions not in good faith or
which involve intentional miscondiet or a knowing violation of law, (iii) pursuant
o Section 174 of the DGCL or (iv) for any transdction from which the ditector
derived an improper personal benefit, Any repeal or modification of this Article
FIFTH by the stockholders of the Corporation shall not adversely affect any right

rad -
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or proteotlon of a director of the Corporatlon eustmg at the time of such repeai or
modification with respect to acts or omissions occurr mg pnor to such yepeal or
modification,

(5) Inaddition to the powers and authority heréinbefore or by
statte expressly conferred upon them, the directors are hereby empowered to
exercise all siich powers and do all such acts and things as may be exercised or
done by the Corporation, subject, nevertheless, to the provisions of the DGCL,
this Certifieate of Incorporation, and any By-Laws adopted by the stockholders;
provided, however, that no By-Laws hereafter adopted by the stockholders shall
invalidate any priot act of the direstors which would have been valid if such By~
Laws had not been adopted,

SIXTH: Meetings of stockholders may be held within or without the State of

Delaware, as the By-Laws may provide. The books of the Corporation may be kept (subject to
any provision contained in the DGCL) outside the State of Delaware at such place ot places as
may be designated from time 10 time by the Board of Directors or in the By-Laws of the
Corpotation,

SEVENTH: The Corporation reserves the right to amend, alter change or repeal

any provision contained in this Cettificate of lncorporatlon, in the manner now or héreafter
-prescribed by statute, and all rights conferred upon stockholders herein are granted subject to this
reservation, N

ves



State of Dalaware
Secreta;y of .State.
Division of Corporations.
Delivared 03:45 PM 09/23/2009

FILED 03: 19 PM 09/23/2009 -
- SRV 090878891 - 3229145 FILE

CERTIFICATE OF AMENDMENT .
OF
RESTATED CERTIFICATE OF INCORPORATION

L N

Hotspot FX, Inc, a corporation organized and existing unider and by virtue of the
General Corporation Law of the State of Delaware,

DOES HEREBY CERTIFY:

FIRST: _Thatthe Board of Directars of said corporation, by the unanimous
written consent of jts members, flled with the minutes of the Board, adopted s
resolution proposing and declating advisable the following amendment to the
Certificate of Incorporation.of said corporation:

RESOLVED, that the Restated Certificate of Incorporation of
Hotspot FX, Inc. be amended by changing Section 1 of the
Company's Restated Certificate of Incorporation so that, as .
amended, said Section 1 shall be and read as follows:

"{. The name of the Corporation s Hotspot FX Holdings,
nc.”

SECOND: That in lieu of a mesting and vote of the sole stockholder, the

sole stockholder has glven written consent to said amendment in accordance

with the provisions of Section 228 of the General Corporation Law of the State of
Delaware.

THIRD: That the aforesaid amendment was duly adopted in accordance
with the applicable provislons of Sections 242 and 228 of the General
Corporation Law of the State of Delaware.

IN WITNESS WHEREOF said corporation has caused this certificate to be

slgned this 22™-day of September, 2009,
W A\/Q 7\’74&

Hotspot FX, In¢, .
By_ Steven .1, Wright ,
Vice Presldent & Asslstant Secretary -

DEQ12 - 1272822004 - CY System Onling”



‘State of Delaware
Seoretary of State
Division of Corporations
Pelivered 11:53 AM 03/11/2015
 FILED 11:53 AM 03/11/2015
"RV 150341224 - 3223145 FILE

STATE OF DELAWARE
CERTIFICATE OF CONVERSION
FROM A CORPORATION TO A
- LIMITED LIABILITY COMPANY PURSUANT TO
- SECTION 18-214 OF THE LIMITED LIABILITY COMPANY ACT

1. Thejurisdiction whete the Corporation was first formed is the State of Delaware.

2. The jurisdiction immediately prior to filing this Certificate is the State of '
Delaware, ' )

3. Thedate the Corporation first formed is May 15, 2000.

4.. Thename of the Corporation immediately prior to filing this Certificate-is Hotspot
FX Holdings, Inc.

5. The name.of the Limited Liability Company as set forth in the Certificate of
Formation is Hotspot FX Holdings; LLC:

[Remainder of this page intentionally left blank]

§C1:3800948.2



- IN WITNESS WHEREOF, the undersigned has executed this Centificate
this 11th day of March, 2015,

KNIGHT CAPITAL GROUP, INC.
Sole Stackholder '

By K e fh St

Name: Kathryn M. Smith
Title:  AsSistant Secretary

[Signature Page 1o Certificate of Conversion of Hotspol FX Holdings, Inc.]



Stata of Dalaware
. Seocretary of State
_ Division of Corporations
Delivered 11:53 AM 03/11/2015
FILED 11:53 M 03/11/2015
RV 150341224 ~. 3229145 FILE -

CERTIFICATE OF FORMATION
or
HOTSPOT FX HOLDINGS, LLC

First: The name of the limited liability company is Hotspot FX
Holdings, LLC (the “LLC”). -

~ Second: The address of the LLCs tegistered office in the State of
Delaware is The Corporation Trust Company, 1209 Orange Street,
Wilmington, DE {9801, and its registered agent at such address is The
Corporation Trust Compary. :

[Remainder of this page intentionally left blank]

SC1:3500643.1A



IN WITNESS WHERFOF the undersigned has executed this Certificate
of Formation this 11th day of March, 2015,

KNIGHT CAPITAL GROUP, INC,

Sole Member
%‘ﬂw# [

Name Kathryn M. Smith
Title:  Assistant Secretary

[Signature Page to Certificate of Formation of H_al&pa? EX Holdirvigs; LLC]
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The 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 CERTIFICATE OF AMENDMENT OF “BATS HOTSPOT HOLDINGS
LLC”, FILED N THIS OFFICE ON THE NINETEENTH DAY OF FEBRUARY,

A.D. 2016, AT 8:56 0 'CLOCK A.M.

.Weﬂr_vy V1, Quitgar, Seorelaey of Stale )

Authentication; 201871547
Date; 02-24-16

3229145 8100
SR# 20160942097

You thay verify this certificate online at corp.delaware. gov/authver. shtmi




- State: of “Delawire
Stcretary of State
‘Dhfslon of Corposations
Deliversd D8:56 AN 021972016
FILED - §8:56 AN 0249/2016
SR 20160942097 - File Number 3229145

STATE OF DELAWARE.
CERTIFICATE OF AMENDMENT

1. Name of Limited Liability Company; BATS HOTSPOT HOLDINGS LLC

2, The Certificate of Formation of the limited liability company is hereby amended
as follows: '

- First: The name of the limited liability company formed hereby is:
Bats Hotspot Holdings LLC.

IN WITNESS WHEREOF, the undcrsxgned have executed this Certiﬁcate on

o Yl
the ]2 day of //‘Q"’{%MM : JAD. 6.
_By: BATS Global Marhets Holdings, Inc.;
Sole efiber

Byi /&év'-_m,/ o , President

Authorized Pcrson(s)

) Chris Concarnnon
Name —0+8 tonea

Printor 'I;y pé :

DERYE- 0511802057 € T Systeim Oinling




SECOND AMENDED AND RESTATED OPERATING AGREEMENT
OF
BATS HOTSPOT HOLDINGS LLC

THIS SECOND AMENDED AND RESTATED OPERATING
AGREEMENT (this “Agreement”) of Bats Hotspot Holdings LLC (the “Company”) is entered
into as of this 19" day of February, 2016, by Bats Global Markets Holdings, Inc. (such person
and any other person admitted as a member of the Company pursuant to Section 13 hereof
individually referred to herein as a “Member” and collectively as the “Memmbers™).

RECITAL .

The Company was formed as a limited liability company under the laws of the State
of Delaware on March 11, 2015, and desires to enter info a written agreement, in accordance with
the provisions of the Delawaie Limited Liability Company Act and any successor statute, ‘as
amended from time to time (the “Act”), governing the affairs of the Company and the conduct of
its business. This written agieement shall supersede any and all other similar types of agreements
heretofore adopted by the Member and/or the Company, including but not limited to (i) the Limited
Liability Company Operating Agreement executed and adopted effective as of March 11, 2015
and (ii) the Amended and Restaicd Operating Agreement executed and effective as of March 13,
2015. : '

1. Name. The name of the Company is Bats Hotspot Holdings LLC. The Company may do
business under thiat name and, s permitted by applicable ,l__aw_, under any other hame
determined from time to time by the Member,

2, Purpose, Theobject and purpose of the Company, and the nature of the business to be
conducted and promoted, is engaging in any lawful act or-activity for which limited
liability companies may be formed under the Act and engaging in any and all activities
necessary ot incidental to the foregoing. The Compaity, and the Member (or Members, if
theie is more than one (1) Member) on behalf of the- Company may enter into-and
‘perform any and all agreements consistent with the purpose of the Company.

3. Term. The term of the Company commenced on the date the certificate of formation of
the Company was filed in the office of the Secretary of State of the State of Delaware and
shall continne until the Company is dissolved pursuant to the provisions of Section §.

4. Registered Office. The.address of the registered office of the Company in the State of
Delaware is The Corporation Trust Company, 1209 Orange Street, Wilmington, DE
19801. The Company may also have offices at such other places within or without the
State of Delaware as'the Membet may from tnne to time designate or the business of- the o
Company may require.




5. Registered Agent, The name and address of the registered agent of the Company for

service of process on the Compaiy in the State of Delaware are The Corporation. Trust
Company, 1209 Orange Street, Wilmington, DE- 19801,

6. Member. The name and the mailing address of the Member are as follows:

Name Address
Bats Global Markets Holdings, Inc. 8050 Marshall Drive, Suite 120
C Lenexa, KS 66214 '

7. Management of the Company. (a) The business and affairs of the Company shall be

managed by the Member (or Members, if there is more than one (1) Member). The
Member (or Members) shall have the power to do any and all'acts that may be necessary
or convenient to or for the furtherance of the purposes described herein, mcludmg,

~ without limitation, the power:

@

(i)

(iii)

(iv)

v

to conduct its business, carry on its operations and have and exercise the
powers granted to a limited liability company by the Act in any state,
territory, district or possession of the United States, or in any foreign
couniry; which may be necessary, convenient orincidental to the
accomplishinent of the purpose of the Company;-

to acquire by purchase, lease, contribution of property or otherwise, own,
hold, operate, maintain, finance, improve, lease, sell, convey, mortgage,
transfer, demolish or dispose of any real or personal property and loans

“secured by such real and personal property, which may be necessary,

convenient or incidental to the accomplishment of the purpose of the
Company;

to-enter info, perform and carry out contracts of any kind, including,
without limitation, contracts with the Member, an affiliate of the Company
or the Member, or any agent of the Company, which may be necessary,

convenient or incidental to the accomplishment of the purpose of the

Company;

to purchase, take, receive, subscribe for or othérwise acquiire, own, Lold,
vote, use, employ, sell, mortgage, lend, pledge, or otherwise dispose of,
and otherwise deal in and ‘with, shares or other interests in or obligations
of domestic or foreign corporations, associations, general or limited
partierships, trusts, limited liability companies, or individuals, or direct or
indirect obligations of the United States or any govelmnent state-or

. instrumentality of any of then;

to lend or borrow money .andfis'sue evidences of indebtedness, with or
without security; and



(vi) to sue or be sued, complain and defend, and participate. in administrative
or other proceedings, and to pay, compromise, settle or litigate any claims
by oragainst the Company; and -

(vii) to appoint employees and agents of the Company, and define their duties
and {ix their compensation,

(b) The Member may (i) authorize by written action any person to enter into and
perform any agreement on behalf of the Company, (ii) appoint one or more officers with
such titles and dutjes and powers as the Member may determine and (iii) appoint
individuals, with such titles as it may select, as employees or officers of the Company to
act on behalf of the Company, with-such powet and authority as the Member may
delegate from time to timé to any such person. Any such persons, officers and employees
designated by the Member to act on behalf of the Company may be appointed or removed
by the Member at any time and from time to time, with or-without cause.

(c) The Member, acting alone, or such person as the Member shall designate as
attorney-in-fact for this purpose, is hereby designated of approved as an authorized
person, within the meaning of the Act, to execute, deliver and file the Certificate of
Formation of the Company (and any amendments and/or restatements thereof) and any
other certificates (and any amendments and/or restatements thereof), which may be
necessary for the Company to qualify to do business in a jurisdiction in which the
Company may wish to conduct business or to act on behalf of the Company as such
designated persons see fit,

Dissolution; Liquidation. (a) The Company shall dissolve, and its affairs shall be wound
up upon the first to occur of the following: (i) the written consent of the Member or (ii)

any other event or circumstance giving rise to the dissolution of the Company under the
Act,unless the Company’s existence is continued pursuant to the Act.

(b) Upon dissolution of the Company, the.Company shall immediately commence
to wind up its affairs and the Member-shall promptly liquidate the business of the
Company. During the period of the winding up of the affairs of the Cormpany, the righits
and obligations of the Member under this Agreemeit shall continue.

(c) In the event of dissolution, the Company shall conduct.only such activities as
are necessary to wind up its affairs (including the sale of the assets of the Company in an
orderly manner), and the assets of the Company shall be applied as follows: (i) first, to
creditors, 1o the extent otherwise: permiited by law, in satisfaction of liabilities of the
Company (whether by payment or the making of reasonable provision for payment
theteof); and (ii) thereafter, to the Member. '

(d) Upon the completion of the winding up_ofthe Company, the Member shall file
a.certificate of dissolution in accordance with the Act,

Capital Contributions, The Member shall have the right, but not the obligation, to make
capital contributions to the Company at the times and in the amounts determined by the
Member, -




10.

Allocation of Profits and Losses; Tax Matters. The Company’s profits and.losses shall be

 allocated at the end of each calendar year (and at such other times, if any, as the Member

11,

12.

13,

14.

135,

16.

shall determine) to the Member.

Distributions. Distributions may be made to the Member at the times and in the
aggregate amounts determined by the Membet., Notwithstanding anything to the contrary
contained herein, the Company, and the Member on behalf of the Company, shall not
make a distribution to the Member on account of the intetest of the Member in the
Company if such distribution would violate § 18-607 of the Act or any other applicable
law, ‘

Rcs1gnatlon A Member may only resign from the Conipany if it has transferred all of'its
interest in the Conipany to another person or ennty

Admission of Additional Members. One or more additional members may be admitted to
the Company with the consent of the Member,

Liability of the Member, Except as otherwise provided.by the Act, the debts; obligations
and liabilities of the Coinpany, whether arising in contract, tott 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 Hability of the Company solely by
reason of being a member of the Company.

Exculpation. (a) Neither the Member, any Authorized Person; nor any of their respective
affiliates, directors, trustees, members, officers, controlling persons or employees (each, a
“Covered Person™), shall be liable to the Company or the Member for any loss, liability,
damage or claim incurred by reason of any act or omission performed or omitted by such
Covered Person in good faith on behalf of the Company.. Whenever in this Agreement a
Covered Pejson is perniitted or required to make decisions in good faith, the Covered
Person shall act under such standard and shall not be subject to any other or different
standard imposed by this Agreement or any relevant provisions of law or in equity or
otherwise,

(b) A Covered Person shall be fully protected in relying in good faith upon the
tecords of the Company and upon such information, opiniois, reports or statements
presented to the Company by-any person or entity as to matters the Covered Person
reasonably believes are within such person’s or entity’s professional or expert
competence.

Fiduciary Duty. To the extent that, at law or in equity, a Covered Person has duties
(including fiduciary duties) and liabilities relating thereto to the Compaiiy or to the
Meniber, a Covered Person acting under this Agreement shall not be liable to the
Company o to the Member for such Covered Person’s good faith reliance on the
piovisions of this Agreemeint. The provisions of this Agleement to the extent that they

restrict the duties and liabilities ol'a Covered Person otherwise existing at law or in

equity, are agreed by the paities hereto to replace such other duties and liabilities of such
Covered Person.



17. Indemnification and Insurance. (a) Right to Indemnification. Each person who was oris
made a party or is threatened to be made a party to or is involved in any action, suit or
proceeding, whether civil, criminal, administrative or investigative (heicinaftera
“proceeding™), by reason of the fact that he or she, or a person of whom he or she is the
legal representative, is or was a Manager or officer of the Company or is or was serving
at the request of the Company as a managet, director or officer, employee or agent of
another company, corporation, partnership, joint venture, trust or other enterprise,
including scrvice with respect to employee benefit plans, whether the basis of such
ploceedmg is alleged action in an official capacity as'a director, officer, employee or
agent or in any other capacity while serving as.a director, officer, employee or agent,
shall be indenmified and held harmless by the Company fo the fullest extent authorized
by the Act, as the same exists ot may hereafter be amended (but, in the case of any such
amendment, to the fullest extent permitted by law, only to the extent that such
amendment permits the Company to provide broader indemnification rights than said law:
permitted the Company to provide prior to such amendment), against all expense, lability
and loss (including attorneys’ fees, judgments, fines, amounts paid or to be paid in
settlement, and excise taxes or penalties arising under the Employee Retirement Income
Security Act of 1974) reasonably incurred ot suffered by such person in consiection
therewith and such indemnification shall continue as to a person who has ceased to be a
Manager, director, officer, employee ot agent and shall inure to the benefit of his or her
heirs, executors and administrators; provided, however, that, except as provided in
paragraph (b) hereof, the Company shall indemnify any such person seeking
indemnification i connection with a proceeding (or part thereof) initiated by such petson
only if such proceeding (or part thereof) was authorized by the Manager. The right to
indemnification conferred in this Section shall bea contract right and shall include the.
fight to be paid by the Company the expenses incurred in defending any such proceeding
in advance of its final dlsposmon provided, however, that, if the Act requires; the
payment of such expenses incurred by a Manager or officer in his or her capacny asa
Manager or officer (and not in any other capacity in which service was or is rendered by
such person while a director or officer, including, without limitation, service to an
employee benefit plan) in advance of the final disposition of a proceeding, shall be made
only upon delivery to the Company of an undertaking, by oron behalf of such Manager
or officer, o repay all amounts so advanced if it shall ultimately be determined that such
Manager or-officer is not entitled to be indemnified under this Section or ofherwise. The
Company may, by action of the Manager, provide indemnitication to employees and
agents of the Company with the same scope and effect as the foregoing indemnification
of the Manager and officers.

(b)  Right of Claimant to Bring Suit. If a claim under paragraph (a) of this
Section is not paid in full by the Company within thirty days after a written claim has
been received by the Company, the claimant may at any time thereafter bring suit against
the Company to recover the unpaid amount of the claim and, if successful in whole or in
part, the clainiant shall be entitled to be paid also the expense of prosccuting such claim.
Tt shall be a defense to any such actioit (other than an action brought to enforeea claim
for expenses incurred in defending any proceeding in advance of its final disposition
where the required undertaking, if any is required, has been tendered to the Company)
that the claimant has not met the standards of conduct which make it permissible under




18.

19.

20,

21

the Act for the Company to indemnify the claimant forthe amount claimed, but the
burden of proving such defense shall be on the Company. Neither the failure of the
Company (including its Manager, indeperdéent légal counsel, or its Member(s)) to have
made a determination prior to the commencement of such action that indemnification of
the claimant is proper in the circumstances because hé or she has et the applicable
standard of conduct set forth in the Act, nor an actual determination by the Conpany
(including its Manager, independent legal counsel, or its Member(s)) that the claimant
has not met such applicable standard of conduct, shall be a detense to the action or create
a presumption that the claimant has not met the applicable standard of conduct.

- (¢)  Non Exclusivity of Rights. The riglit to indemnification and the payment
of expenses incurred in defending a proceeding in advance of its final disposition
conferred in this Section shall not be exclusive of any other right which any person may
have or hereafter acquire under any statute, provision of this Agreement, other
agreement, action of the Manager or otherwise.

(d)  Insurance. The Company may maintain insurance, at its expense, to

protect itself and any Managet, officer, employee or agent of the Company or another

compaity, corporation, partnership, joint venture, trust or other enterprise against any
such expense, liability or [oss, whether or not the Company would have the power to

indemnify such person against such expense, liability or loss under the Act.

Expenses. To the fullest extent permitted by applicable law, expenses (including.
attorneys’ fees and disbursements) inctirred by a Covered Person in defending any claim,.

demand, action, suit or proceeding shall, from time to time, be-advanced by the Company

prior to the final disposition of such claim, demand, action, suit or proceeding, subject to

recapture by the Company following a later determination that such Covered Person was

not entitled to be indemnified hereunder,

Tax Treatment. Aslong as there is only one (1) Member of the Company, the Company
shall be treated as a disregarded entity for tax-purposes. In the event that there is more
than one (1) Member of the Company, the Members shall agree by their subscription
hereto to treat the Company as a partnership for tax purposes. In such event, the initial
Member shall serve as “tax matters partner” of the Company within the meaning of
Section 6231(a)(7) of the Internal Revenue Code of 1986, as amended.

Amendment, Waiver, Etc, This Agreement may not be amended or supplemented, and
no waiver of or consent to departures from the provisions hereof shall be effective, unless
set forth in a writing signed by the Member.

Miscellaneous. This Agreement constitutes the entire agreement of the Member with
respect to the subject matter hereof and supersedes all prior-agreements and

~understandings pertaining thereto, This Agreement shall be binding upon and inure to the

benefit of the Member and his successors and permitted assigns. The invalidity or
unenforceability of any particular provision of this Agreeinent shall not affect the other
provisions heréof, and this Agreemeit shall be construed in all respects as if such invalid
or unenforceable provision was omitted. Except as provided in Sections 16 through 19



with respect to the exculpation and indemnification of Covered Persons, nothing in this
Agreement shall confer any rights upon any person or entity other than the Member and-
his successors and permitted assigns,

22. Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY, AND
CONSTRUED UNDER, THE LAWS OF THE STATE OF DELAWARE (WITHOUT
REGARD TO CONFLICT OF LAWS PRINCIPLES), ALL RIGHTS AND REMEDIES
BEING GOVERNED BY SUCH LAWS, '



IN WITNESS WHEREOF; the undersigned Member of the Company, intending
to be legally bound hereby, have duly executed this Agréement as of the date first above written,

BATS GLOBAL MARKETS HOLDINGS, INC.

By:
Name: Chris Concannon
Title: President




SECOND AMENDED AND RESTATED OPERATING AGREEMENT
Oor
BATS HOTSPOT HOLDINGS LLC

THIS SECOND AMENDED AND RESTATED OPERATING
AGREEMENT (this “Agreement”) of Bats Hotspot Holdings LLC (the “Company”) is entered
into as of this 19" day of February, 2016, by Bats Global Markets Holdings, Inc. (such person
and any other petson admitted as a member of the Company pursuant to Section 13 hereof
individually referred to herein as a “Member” and collectively as the “Members™)..

REC_ITAL.

The Company was formed as a limited liability company under the laws of the State
of Delaware on March 11,2015, and desires to enter into a written agreement, in accordance with
the provisions of the Delaware Limited Liability Company Act and any successor statute, as
amended from time to time (the “Act”), governing the affairs of the Company and the conduct of
its business. This writteh agreement shall supersede any and all other similar types of agreements
heretofore adopted by the Member and/or the Company, including but not limited to (i) the Limited
Liability Company Operating Agreement executed and adopted effective as of March 11, 2015

and (i) the Amended and Restated Operating Agreement executed and effective as of March 13,
2015,

1. Name. The name of the Company is Bats Hotspot Holdings LLC. The Company may do
business under that name and, as permitted by applicable law, under any otlie name
determined from time to time by the Member,

2. Purpose. The object-and purpose of the Company, and the nature of the business to be
conducted and promoted, is engaging in any lawful act or activity for which limited
liability companies may be formed under the Act and engaging in any and all activities
necessary or incidental to the foregoing, The Company, and the Member (or Members, if
there is more than one (1) Member) on behalf of the Company, inay enter into and
perform any and all agreements consistent with the purpose of the Company.

3. Term. The term of the Company commenced on the date the certificate of formation of
the Company was filed in the office of the Sectetary of State of the State of Delaware and
shall continue until the Company is dissolved pursuant to the provisions of Section 8.

4. Registered Office. The address of the registered office of the Company in the State of
Delaware is The Corporation Trust Company, 1209 Orange Street, Wilmington, DE.
19801. The Company may also have-offices at such other places within or without the
State of Delaware as the Member may from time to time designate or the business of the
Company may require.



5. 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 are The Corporation Trust
Company, 1209 Orange Street, Wilmington, DE 19801.

6. Member. The name and the mailing address of the Member are as follows:

Name- ' Address
Bats Global Markets Holdings, Inc. 8050 Marshall Drive, Suite 120
Lenexa, KS 66214

7. Management of the Company. (a) The business and affairs of the Companyz_shall be

managed by the Member (or Members, if there is more than one (1) Member). The
Member (or Members) shall have the power to do any and all acts that may be necessary
or convenient to or for the fm’thel ance of the purposes described herein, including,
without hnntatxon the powery

®

(i)

(ii)

(iv)

v)

to conduct its business, carry on its operations and have and exercise the
powers granted to-a limited liability company by the Act in any state,
territory, district or possession of the United States, ot it any foreigi

country; which may be necessary, convenient or incidental to the
accomplishment of the purpose of the Company;

to-acquire by purchase, lease, contribution of property or otheiwise, own,
hold, operate, maintain, finance, improve, lease, sell, convey, mortgage,
transfer, demolish or dispose of any redl or personal property and loans

secured by such real and personal property, which may be necessary,

convenient or incidental to the accomplishment of the purpdse. of the
Company;

tdenter.into, perform and carry out contracts of any kind,_inc’luding,
without limitation, contracts with th@ Member, an affiliate of the Company
or the Member, or any agent of the Company, which may be necessary,.

. convenient or incidental to the accomplishment of the purpose of the

Company;

to purchase, take, receive, subscribe for or otherwise acquire, own, hold,.

vote, use, employ, sell, mortgage, lend, pledge, or otherwise dispose of,

and otherwise deal in and with, shates or other interests in or obligations

of domestic or foreign corporations; associations, general or limited
partnerships, trusts, limited liability companies, or individuals, or direct or
indirect obligations of the United States or any government, state or

instrumentality of any of them;

to lend ot borrow money and issue evidences of indebtedness, with or
without secumy, and



(vi). to sue or be sued, complain-and defend, and participate in administiative
or other proceedings, and to pay, compromise, seftle or litigate any claims
by or-against the Company; and

(vii) to appoint employees and agents of the Company, and define their duties
- and fix then compensation,

(b) The Member may (i) authorize by written action any person to enter into and
perform any agreement on behalf of the Company, (ii) appoint one ot more officers with
such titles and duties and powers as the Member may determine and (iii) appoint
individuals, with such titles as it may select, as employees or officers.of the Company to
act on behalf of the Company, with such power and authority as the Member may
delegate from tinte to time to any such person. Any such persons, officers and employees
designated by the Member to-act on behalf of the Company may be appointed or removed
by the Member at any time and from time to time, with or without cause.

(c) The Member, acting alone, or such person as the Member shall designate as
attorney-in-fact for this purpose, is hereby designated or approved as an authorized
person, within the meaning of the Act, to-execute, deliver aiid file the Certificate of
Formation of the Company (and any amendments and/or restatements thereof) and any
other certificates (and any amendments and/or restatements thereof), which may be
necessary for the Company to qualify to do business in a jurisdiction in which the
Company niay wish to conduct business or to act on behalf of the Company as such
designated persons see fit.

. Dissolution; Liquidation. (a) The Company shall dissolve, and its affairs shall be wound

up upon the first to occur of the following: (i) the written conseit of the Meniber or @)
any other event or circumstance giving rise to the dissolution of the Company under the
Act, unless the Compaiy’s existence is continued pursuant to the Act.

(b) Upon dissolution of the Company, the Company shall immediately commence
to wind up its affairs and the Member shall promptly liquidate the business of the
Company. During the period of the winding up of the affairs of the Company, the rights
and obligations of the Member under this Agreement shall continue.

(¢) In the event of dissolution, the Company shall conduct only such activities as
are necessary to wind up its affairs (including the sale of the assets of the Company in an
orderly manner), and the assets of the Company shall be applied as follows; (i) first, to .
cieditors, to the extent otherwise peumtted by law, ini satisfaction of liabilities of the
Company (whether by payment or the making of reasonable provision for payment
thereof); and (ii) thereafter to the Member,

(d) Upon the completion of the winding up of the Company he Member shall file
a certificate of dissolution in accordance with the Act.

Capital Contribﬁtions. The Member shall have the"'rig’ht, but.not the obligation, to make
¢apital contributions to the Company at the times and in the amounts determined by the
Member, '




10. Allocation of Profits and Losses: Tax Matters. The Company’s profits and losses shall be

11.

12.
13.

14,

1s.

16.

allocated at the end of each calendar yeat (and at such other times, if any, as the Member
shall determine) to the Member.

Distributions. Distributions may be made to the Member at the times and in the

aggregate amounts determined by the Member. Notwithstanding anything to the contrary
confained herein, the Company, and the Member on behalf of the Company, shall not
make a distribution to the Member on account of the interest of the Member in the

Company if such distribution would violate § 18- 607 of the Act or any other applicable
law,

Resi gnatlo A Member may only resign from the Company if it has transferred all of its
interest in the Company to another person or entity.

Admission of Additional Members, One or more additional members may be admitted to
the Company with the consent of the Member.

Liability of the Member, Except as otherwxsc ‘provided by the Act; the debts, obhgatlons
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:.

Exculpation. (a) Neither the Memiber, any Authorized Person, nor any of their respective
affiliates, directors, trustees, members, officers, controlling persons or employees (each, a
“Covered Person™), shall be liable to the Company or the Member for any loss, liability,
damage or claim incurred by reason of any act or omission performed or omitted by such
Covered Person in good faith on behalf of the Company. Whenever in this Agreement a
Covered Person is pexmitted or required to make decisions in good faith, the Covered
Person shall act under such standard and shall not be-subject to-any other or different
standard imposed by this Agreement or any relevant provisions of law or in equity or
otherwise.

() A Covered Person shall be fully protected in relying in good faith.upon the
records of the Company and upon such information, opinions, reports or statements
presented to the Company by any person or entity as to matters the Covered Person
reasonably believes are within such person’s or entity’s professional or expert
competence..

Fiduciary Duty. To the extent that, at law orin equity, a Covered Person has duties
(including fiduciary duties) and liabilities relating thereto to the Company or to the
Member, a Covered Person acting under this Agrccmcnt shall not be liable to the
Company or to the Member for such Covered Person’s good faith reliance on the
provisions of this Agreement, The provisions of this Agréement, to the extent that they
restrict the duties and liabilities of a Covered Person otherwise existing at law or in

equity, are agreed by the parties hereto to 1eplace such other duties and liabilities of such
Covered Person. - :



17. Indemnification and Insurance, (a) Right to Indemnification. Each person who was or is
made a patty or is threatened to be made a party to or is involved in any action, suit or
proceeding, whether civil, criminal, administrative or investigative (hereinafter a
“proceeding”), by reason of the fact that he or she, or a person of whom he or she is the
legal representative, is or was a Manager or officer of the Company or is or was serving
at the request of the Company as a manager, director or officer, employee or agent of
another company, corporation, partnership, joint venture, trust or other enterprise,
including service with respect to employee-benefit plans, whether the basis of such
proceeding is alleged action in an official capacity as a director, officer, employee or
agent orin any other capacity while serving as a director, officer, employee or agent,
shall be indemnified and held harmless by the Company to the fullest extent authorized
by the Act, as the same exists or may hereafter be amended (but, in the case of any such
amendment, to the fullest extent permitted by law, only to the extent that such
amendment permits the Company to provide broader indemnification rights than said law
permitted the Company to provide prior to such amendment), against all expense, liability
and loss (including attorneys’ fees, judgments, fines, amounts paid or to be paid in '
settlement, and excise taxes of penalties atising under the Employee Retirement Income
Security Act of 1974) reasonably incurred or sufféred by such person in connection
therewith and such indemnification shall continue as to a person who has ceased to be a
Manager, director, officer, employee or agent and shall inure to the benefit of his or her
heirs, executors and administrators; provided, however; that, except as provided in
paragraph (b) hereof, the Company shall indemnify any siich person seeking
indemnification in connection with a proceeding (ot part thereof) initiated by such person
only if such proceeding (or part thereof) was authorized by the Manager. The right to
indemmification conferred in this Section shall be a contract right and shall include the
right to be paid by the Company the expenses incurred in defending any such proceeding
in advance of its final disposition; provided, however, that, if the Act requires, the
payment of such expenses incurred by a Manager or officer in his or her capacity as a
Manager or officer (and not in any other capacity in which service was or is rendered by
such person while a director or officer, including, without limitation, service to an
employee benefit plan) in advance of the final disposition of a proceeding, shall be made
ohly upon dehvely to the Company of an undertaking, by or on behalf of such Manager
or officer, to repay all amounts so advanced if it shall ultimately be determined that such
Manager or officer is not entitled to be indemmified under this Section or otherwise. The
Company may, by action of the Manager, provide indemnification to etployees and
agents of the Company with the same scope and effect as the foregoing indemnification
of the Manager and officers.

(b)  Right of Claimait to Bring Suit. Ifa claim under paragraph (a) of this
Section is not paid in full by the Company within thirty days after a written claim has
been received by the Company, the claimant may at any time thereafter bring suit against
the Company to recover the unpaid amount of the claim and, if successful in whole or in
part, the claimant shall be entitled to be paid also the expense of prosecuting such claim.
Tt shall be a defense to any such action (other than an action brought to-€nforce a claim
for expenses incurred in defending any br oceeding in advance of its final disposition
where the required undertaking, if any is required, has been tendered to the Company)
thait the claimarit has not met the standards of conduct which make'it permissible under




18.

19.

20.

21.

the Act for the Company to indemnify the claimant for the amount claimed, but the
burden of proving such defense shall be on the Company. Neither the failure of the
Company (including its Manager, independent legal counsel, or its Member(s)) to have
made a determination prior to'the commencement of such action that indemnification of
the claimant is proper in the circumstances because he or she has met the applicable
standard of conduct set forth in the Act, nor an actual determination by the Company
(including its Manager, independent legal counsel, or its Membei(s)) that the claimant
has not met such applicable standard of conduct, shall be a defense to {he action or create
a presumption that the claimant has not met the applicable standard of conduet.

(¢)  'Non Exclusivity of Rights. The right to indemnification and the payment .
of expenses incurred in defending a proceeding in advance of its final disposition
conferred in this Section shall not be exclusive of any other right which any person may
have or hereafter acquire under any statute, provision of this Agreement, other
agreement, action of the Manager or otherwise.

(d)  Insurance. The Company may maintain insurance, at its expense, to
protect itself and any Manager, officer, employee or agent of the Company or another
company, corporation, pattnetship, joint venture, trust or other enteiprise against any
such expense, liability or loss, whether or not the Company would have the power to
indemnify such person against such expense, liability or Iossj under the Act.

Expenses. To the fullest extent permitted by applicable. law expenses (including
attorneys’ fees and dlsbmsements) incurred by a Covered Person in defending any claim,
demand, action, suit or proceeding shall, from time to time, be advanced by the Company
prior to the final disposition of such claim, demand, action, suit or proceeding, subjéct to

recapture by the Company following a later detcummtlon that such Covered Person was
not entitled to be indemnified hereunder.

Tax Treatment. As long as there is only one (1) Member of the Company, the Company
shall be treated as a distegarded entity for tax purposes. In the event that there is more
than one (1) Member of the Company, the Members shall agree by their subscription
hereto to treat the Company as a partnership for tax purposes. In such event, the initial
Member shall serve as “tax matters partier” of the Company within the meaning of

Section 6231(a)(7) of the Internal Revenue Code of 1986, as amended.

Amendment, Waiver, Etc. This Agreement may not be amended or:supplemented, and
no waiver of or consent to depaljtures fro_m the provisions hereof shall be effective, unless
set forth in a writing signed by the Member.

Miscellaneous, This Agreement constitutes the entire agreement of the Member with
respect to the subject matter hereof and supersedes all prior agreements and
understandings pertaining thereto. This Agreement shall be binding upon and inure to the
benefit of the Member and his successors and permitted assigns. The invalidity or
unenfmceablhty of any patticular provision of this Agreement shall not affect the other

provisions hereof, and this Agreement shall be constried in all respects.as if such invalid

or unenforceable provision was omitted. Except ds plOVlded in Sections 16 through 19



with respect to the exculpation and indemnification of Covered Persons, nothing in this
- Agreement shall.confer any rights upon any person or entity other than the Member and
- his successors and permitted assigns.

22. Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY, AND .
CONSTRUED UNDER, THE LAWS OF THE STATE OF DELAWARE (WITHOUT
REGARD TO CONFLICT OF LAWS PRINCIPLES), ALL RIGHTS AND REMEDIES
BEING GOVERNED BY SUCH LAWS. ' '



- IN WITNESS WHEREOF, the undersigned Member of the Company, :iht‘ending
to be legally bound hereby, have duly executed this Agreement as of the date first above written.

BATS GLOBAL MARKETS HOLDINGS, INC.

By: //Z/ Z\/\

Name; Chris Concannon
Title: President




J Bats Hotspot LLC



 STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE (CERTIFIED :COPY)

Corporation Name: KCG HOTSPOT FX LLC
Business Id: C 0600120601
Certificate Number:- 6000040259

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A NAME CHANGE ON July 1, 2013 AND
“THAT THE ATTACHED IS A TRUE COPY OF-THISvDchmENT AS. THE. SAME 1S TAKEN FRoﬁ AND
COMPARED WITH THE ORIGINAL({S) FILED IN THIS OFFICE AND NOW REMAINING ON FILE AND OF
RECORD.

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET MY
HAND AND AFFIXED MY OFFICIAL. SEAL .AT
TRENTON, THIS
March 12, 2015 A.D.

A A

Andrew P S8idamon - Eristoff
-8tate Tragaurer

VERIFY THIS. CERTIFICATE ONLINE AT

https://wwwl.state.nd us/TYTR_StandingCert/Jsp/Verify Cext.jsp
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L-102 NISA 42 (299) . - | FILED
JUL 04 2013

New Jersey Division of Revenue

e

This form.may be used to amend a Certificate of Formation of a Limited Liability Company on file with the
Department of the Treasury, Applicants must insure'strict compliance with NJSA 42, the New Jersey Limited
Liability A€, and insure thal ali n_pp}icnb)‘c filing requirements are et

Certificate of Amendment
Limited Liability Company

1, Name of Limited Liability Company: Knight Hotspot FX LLC .
2. Wdentification Number: 0600120601

3, New LLC Name (if spplicable): RCG Hotsbn\_FX Le

4, Effective Date: July 2, 2013

5. 'The Certificate of Formation is amended as follows (_providc attachments.if needed):
f, The name of the-company is KCG Hotspot FX LLC (the "Compony”.)

The undersigned represent(s) theit this filing complies with State law #s detatled in NISA 42 and that they are
autharized to sign this form behalf of the Limited Liability Company.

-"Siglra!Urc:

Name: n J. Wright

l Date:  627/13

NI Division of Revenue, PO Box 308, Trenton, NJ 08646

HOrg - (13N CT Sysurt Nalise



STATE OF NEW JERSEY
DEPARTMENT OF THE- TREASURY »
FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: KCG HOTSPOT FX LLC

Business Id; 0600120601
‘Certificate Number: 6000040260

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A CHANGE OF AGENT AND OFFICE ON
May 5, 2006 AND THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS THE SAME -IS TAKEN
FROM AND COMPARED WITH THE ORIGINAL(S) FILED IN THIS OFFICE AND NOW REMAINING ON FILE
AND OF RECORD.

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET MY
HAND AND AFFIXED MY OFFICIAL.SEAL AT '
TRENTON, THIS
March 12, 2015 A,D.

Andrevw P 8idamon - Eristoff
8tate Treasurer

VERTFY THIS CERTIFICATE ONLINE AT

https: //wwwl. state.nj us/TYTR_StandingCert/ISP/Verify Cert.jsp



L-422 (4/94)

New Jersey Division of Reveriue

Certlficate of Change - Registerod Name or Address, or Both
{ For Use by.a Limited Liability Company)

This form may be used’by domestic and foreign Limited Liability Comipanies {o chiange an agent name or addyess or
both, If a P.O. box is used for regisiered address, the sireet address must be included, Return this form with a
$25.00 check made out to: Trcasurer, State of Neiw Jerséy. Write the LLC number on the top lefl of your check.

LLC Name and Number: Hotspot F¥i, L.L.C.
0600120601

Statc of Original Filing; ~ New Jersey

IMPORTANT - INCLUDE INFORMATION ON BOTH THE PRIOR & NEW AGENT
Prior Agent: - _
Name Edward M, Zimmerman

Strest Address ¢/0 Lowenstein Sandler PC
5 lemgston 4venue

‘City Rosedale State  NJ Zip 07068
New Agent:

Name: The Corporation Trust Company.

Street Address 820 Bear Tavérn Road

City. West Trenton State N.J. Zip 08528

By

s/ts /ot

NSigmatfire of Registered AE@/ ' Date

Sanvira Ortaga
Assistant Secretary

NJ Diviston of Revenue, PO Box 308, Treiiton, NJ 08646







'STATE' OF NEW JERSEY - -
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE {(CERTIFIED COPY)

Corporation Name: KCG HOTSPQT FX LLC
Buginess .Id: 0600120601

Certificate Number: 6000040261

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED, BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A NAME CHANGE ON October 22, 2012
AND THAT THE ATTACHED IS A TRUE COBY OF THIS DOCUMENT AS. THE SAME IS TAKEN FROM AND
COMPARED WITH THE. ORIGINAL(S) FILED IN THIS OFFICE AND NOW REMAINING ON FILE AND OF
RECORD.

IN TESTIMONY WHEREOF, T HAVE HEREUNTO SET MY
HAND AND AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS
March 12, 2015 A.D,

Andrevw P S8idamon - Eristoff
Btate Treasurer

VERIPY THIS CERTIFICATE ONLINE AT

‘https://wewl,state.nj:us/TYTR_StandingCert/JISP/Verify Cert.jsp
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1102 NISA 42 (2/94)

0T 2 2;__2012

New Jersey Division of Revenue

Certificate of Amendment
Limited. [-liabﬂity Company-

T, W

This form may beused o amend a Cerlificate of Formation of a Limited Lisbility Company on file with the
Department of the Treasury, ! Applicants must ingure Strict compliance with NISA 42, the New Jersey L:mucd
Liahility Act. and insure thal all appliesble filing reqmremcms are et

{. Name of Limited Linbility Company: Hotspot FXLLC
i

2 ldéntification Number: 1600120601
3. New LLC Name (if applicable): Knight umspopfx‘u,c
| -4

4. Vffective Date: « |

*§. The Centificate of l-'orma fon 1s amended as foilows (providé aachments if nceded): |
J. The naine of the company is Knight Hmspm PXLLC {the e ompany™.)

The undersngned mprcsunt(' Ythat this filing oomphus vmh Stale law as detailed in NJSA 42 and thm they arc
authorized to sign this form behalf of the meed Lizbility Compiany..-

l
Signawre: C\W 7'1 7‘@ ﬁ: ';_ . |
\Jalm Andrew M. Gmcnstcm :' : - | ‘
Da!c. wasnz2 | _
B | @Q/’ﬂ/
| L G

NI Division of Revenus, PO Box 308, Trenton, NI 0R646

H085 + (YT Syitrkn Dalug




STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE (CERTIFIED COPY)

‘Corporation Name: KCG HOTSPOT FX LLC

Busingéss Id: 0600120601
Certificate Number: 6000040262

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT AN ORIGINAL CERTIFICATE ON August
7, 2001 AND THAT THE ATTACHED I8 K TRUE COPY OF THIS DOCUMENT AS THE SAME TS TAKEN FROM
AND COMPARED WITH THE ORIGINAL(S) FILED IN THIS OFFICE AND NOW REMAINING ON. FILE .AND OF
RECORD. ‘

IN TESTINONY WHEREOF, I HAVE HEREUNTO SET MY
HAND AND AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS
March 12, 2015 A.D.

B A

Andrew P 8idamon - Eristofy
Btate Treasurer |

VERIPY THIS: CERTIFICATE .OULINE AT

https://wwwl.state.nj.us/TYTR StandingCext /ISP/Verify Cert.isp



AUG-@7-2001 12102 LOUENSTEIN SANDLER 8 ‘ - P.B2/02

Letion e

CERTIFICATE OF FORMATION FILED
OF ‘ ‘
HOTSPOT FX 2, L.L.C. AUG 7 2001
(Pursuant to N.J.S.A, 42:2B-11) ST ATETR EASUR iR

The un&ersignéd, as an authorized person, in order to form a limited liability
company under the New Jersey Lim'_:‘teci Liability Comﬁany Act, docs hereby certify as follows:

1. The name of the comparty is Hotspot FX 2, L.L.C. (the "Company").

2. The address of the registered office of the Company in the State of New
Jersey is c/o Lowenstein Sandler PC, 65 Livingston Avenue, Roseland, New Jersey 07068.

3, The name and address of the registered agent for scrvice of process on the
Company in the State of New Jersey is Edward M. Zimmerman, ¢/o Lowenstein Sandler. PC, 65
Livingston Avénue, Roseland, New Jerscy 07068.

4, The Company is to have perpetual existence. '

IN WITNESS WHEREOF, the ungdersigned has executed this Certificate of

ity By o2

“Authony O. Pergbla
Authorized Person

Formation on the 7" day of August, 2001,

SqE0T
35“0\[%%8%%}%. - Q\@UD\&DKQQ\

TDTRL P.@2




' STATE OF NEW JERSEY.
DEPARTMENT OF THE TREASURY
FILING GERTIFLCATE (CERTIFIED COPY)

Corperation Name: . Kea HOTSPOT'FX‘LLC_
Business Id: 0600120601
. Certificate .Number: 6000040263

1, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREEY CERTI‘FY,- THAT THE ABOVE
NAMED' BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A NAME CHANGE ON Septe‘mber 25,
2009 AND THAT THE ATTACHED IS A TRUE .COPY- OF THIS DOCUMENT AS THE SAME IS TAKEN FROM

AND .COMPARED WITH THE ORIGINAL{S) FILED IN THIS. OFFICE AND NOW REMAINING ON FILE AND OF
RECORD.

1N ‘TESTIMONY WHEREOF, I HAVE HEREUNTO. SET MY
HAND AND AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS

March 12, 2015 A.D,

o AN

Andrew P 8idamon - Eristoff’
Btate Treasurer

VERIFY THIS CERTIPICATE ONLINE.AT

Rttps:/ ), state.nd . us/TYTR_StandingCert/JSP/Verify. Cert.jap
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09/25/2003 16:18  s@9sB/UIA | |
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REG-C-EA STATE OF NEW JERSEY - Mail to: PO Box 308
{08-03) DIVISION OF REVENUE Trenton, NS 03646
BUSINESS ENTITY AMENDMENT FILING FEE REQUIRED.

Complele the foliowing inforntation and sigh v the space provided. Please nots that once led, the information on this page is considered piblic.
Refer to the instructions For defivery/retum options, filing fecs and field-by-fleld requirements. Remambet (o renic the apprapeiate focamount for this
filing, Use attachmenis ifwnare space is roquired for aby field, or if you wigh to add artieles for the public recard.

A, Busi'nass Name:_Hotspot FXLLEC. e - e e e et et e e e e <
] 1 2 ¢ & 0 1

(§e¢ Instructions for List of Stawiory Authogities)

Business Batity WI [0-dlgit D wwmber: 0 [ 0

B. Stauitory Authority for Amendment: _42:28 }
C. ARTICLE SECTION1 __ OF IHE CERTIFICATE of the above refenciced business is Amended to read as follows. {If nore gﬁﬁé} n

uecessary. we attachimenl)
F l L E D

"1, The hama of the pompany is Hatspat FX LLC {the “Compaay™"
E. Date Amendment was Adopted:__ . ... ' SEP 2 b 2009

£ CERIFICALION OF CONSENGVOTING: (IF vequired by one of the fullowing faws tited, cedify consent/vating)
NS A HAD-T et seq. or NLSA 154:9:1 ef seq., Profit dnd Non=Prafit Corgs. Amendment by the tncorpotatars STATE TRE AS U RE
{1 Améndment way sdapted by ununimaus consenl of the lacorpomatoss. R

NISA 1IA9:.24) und 14A:9:4(3), Pmr;; Corps., Amendment by the Shareholders ‘ : O w; ’ZOLQO‘

{3 Amendment wes adopted by the Directors and therealter edopted hy the shareholders.
" Nuwiber of shutes natstanding at the Lire the Amentment was adopled . ___, and tofal nimiber of shares entitled to vote
thereon + 16 applicable, fist the designation and number of each classiseries of sharcs entitled 1o vote: -

D. (ther Pravisions: {(Optional)y . . ot et e et 18 e e ot £

1.ist votes for and sgainst smewdment, and If ppplicable; thow the vote by designation sud cumber of each class/series of sharcs eatitled fo
yote:

*4 1 he amendment provides tor Uie aschange, reelassitication, ar tancelation ol 1ésued shares, sitach o siatement indicaung the mannet in
which same shall be effccted. ’

N.LSA. 154:9-4, Non-profit Curps,, Amendment by Mombers or '(‘ms(cxs
The corporution has [ dote vl have [ members. -
{f the-corporation hes members. indicats the nuitbef entitléd o vote ,-and huw voting was sccoroplished:

£3AL & neeting of the earporation. lndieate the nuimber VOTING FOR and VOTING AGAINST . Ifany class{es) of mosibers
May volcas R d&xs, set forth the number of mcmhers in each elass, the voles for and agamﬁ by cless, and the numbcr pr::«cm 3 the meeting:

AR0g57 %ﬁ&?fm i

17 Aduplioh wos by unanitnaus wiitién consent without & meeting, _ ‘

31 the corporhiion does nat bave members, ndicaie the otel yumberof Trustees . and how voling was decomplished:
T Avameeting of the corporation. The nimber of Trustces VOTING FOR Land VOTINGAGAINST
T Adopiion was by unonimous veeitlen consent withoul » ieeling.

- G AGENT/OFFICE CHANGE

New Registered Agent: . e
Regisered Office: { Maist bea N/ ;lnm_addms)
Strect (.lly Zip

H, SIGNAT URMS) FOR TRE PUBLIC RECORI) {See Mwucfwm  for mfomaﬂm on Signstare kequlrmxs)
Munaging Director, Assaciate General Counsel & ¢ ;
= Title Secretacy Date q 2 O('?

Signature

Siguature___ . v R ) . Title Dpe »

The ahove-sigued certifies that the bisiness entity has <6n)pﬂ'¢d with all applisable NJ statutnry filing requiresaenis
-P.



STATE OF NEW .JERSEY
DEPARTMENT OF THE. TREASURY
FILING CERTIFICATE (CERTIFIED COPY)

Coxporation Name: KCG HOTSPOT FX LLC
Business Id: 0600120601
Certificate Number: 6000040264

I, THE TREASURER OF THE STATE OF NEN JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A NAME -CHANGE ON November 26,
2001 AND THAT ‘THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS THE SAME IS TAKEN FROM

AND COMPARED WITH THE ORIGINAL(S) FILED IN THIS. OFFICE AND NOW REMAINING ON FILE AND OF
RECORD.,

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET MYy
HAND AND AFFIXED MY OFFICIAL SEAL AT
‘TRENTON, THIS
March 12, 2015 A.D.

Andrew P 8idamon - Eristoff
State Treasurer

YERIFY. THIS CERTIPICATE QMLIHE AT

Hebps 1/ fwwwl  state.nj.ue/TYTR_StandingCert/JSP/VYerify Cert.jsp
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o - | CERTIFICATE-OF AMENDMENT v _ (| 2 (}N
| | 0 FILED
CERTIFICATE OF FORMATION NOV 26 2001
. oF L
HOTSPOT FX 2, L.L.C. | STATETREASURER

(Pursuant to N.J.S.A, 42:2B-13)

The-undersigned, as an authorized person, does hereby certify as follows:

1. Thename of the company is Hotspot FX 2, L.L.C. (the "Company"). The
Company filed its Certificate of Formation with the State of New Jersey on August 7, 2001,

2. The Certificate of Formation of the Company is hereby amended to
change the name of the Company to Hotspot FXi, L.L.C. Accordingly, Section 1 of the
Company’s Certificate of Formation is hereby deleted in is entirety and replaced with thé
following: ' '

. _ i :
“l. Thename of the company is Hotspot FXi, L.L.C. {the “Company”).”

IN WITNESS WHEREOF, the undetsigned has executed this Certificate of
Amendment to Certificate of Formation on the 26"day of November, 2001.

R U A,

Anthoﬁ?—(r)_.‘ﬂl;fe"rgola
Aunthorized Person
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STATE TREASUR
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FIFTH AMENDED AND RESTATED OPERATING AGREEMENT
OF

BATS HOTSPOT LLC

THIS FIFTH AMENDED AND RESTATED OPERATING
AGREEMENT (the “Agreement™) of Bats Hotspot LLC (the “Company”) dated as
of the 19th day of February, 2016, by Bats Hotspot Holdings LLC, ‘as the sole
Manager of the Company (the “Manager™).

RECITAL

The Manager formed the Company as-a limited liability company
under the laws of the State of New Jersey on August 7, 2001, and. desires to enter
into a written agreement, in accordance with the provisions of the New Jersey
Limited Liability Company Act and any successor statute, as amended from time to
time (the “Act”), governing the affairs of the Company and the conduct of its
business. This written agreement shall supersede any and all other similar types of
agreements heretofore adopted by the Manages: and/or the Company, including but
not limited to the (i) Operating Agreement executed and adopted effective as of
- August 7, 2001, (ii) the Amended and Restated Operating Agreement dated as of
September 25, 2009, (iii) the Second Amended and Restated Operating Agreement
dated as of October 22, 2012, (iv) the Third Amended and Restated Operating
Agieement dated as of July 2, 2013, and (v) the Fourth Aimended and Restated
Operating Agreement dated as of March 13, 2015,

ARTICLET
The Limited Liability Company

1.1 Formation. The Manager has previously formed the Company as
a limited liability company pursuant to the provisions of the Act. A certificate of
formation for the Company as described in Section 42:2B-11 of the Act (the “Certifi-
cate of Formation™) has been filed in the Office of the Secretary of State of the State
of New Jersey in conformity with the Act.

1.2 Name. The name of the Comupany shall be “Bats Hotspot LLC”
and its business shall be caried on in such name with such vatiations and changes as
the Manager shall determine or deem necessary to comply with requirements of the
jurisdictions in which the Company’s operations are conducted. -

1.3 Business Purpose; Powers. The Comipany is formed for the
putpose of engaging in any lawful business, purpose ot activity for which limited




liability comparies may be formed under the Act. The Company shall possess and

‘may 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 as- such
powers and privileges are necessary or convenient to the conduct, promotion or
attainment of the business purposes or activities of the Company.

1.4 Registered Office and Agent. The location of the registered office
of the Company shall be 820 Bear Tavern Road, in the City of West Trenton, County
of Mercer, New Jersey. The Company’s Registered Agent at such address shall be

The Corporation Trust Company.

1.5 Term. Subjectto the provisions of Article 6 below, the Company

shall have perpetual existence.

ARTICLE I
The Manager

2.1 The Manager. The name and address of the sole Manager is as

follows:
Naine ‘ Address
Bats Hotspot:Holdings LLC 8050 Marshall Drive, Suite 120
Lenexa; KS 66214

2.2 _Actions by the Manager; Meetings. The Manager may
approve a matter or take any action at a meeting or without.a meeting by the written
consent of the Manager. Meetings of the Manager may be called at any time by the
Manager,

2.3 Liability of the Manager. All debts, obligations and liabilities of
the Company, whether arising in contract, tort or otherwise, shall besolely the debs,
obligations and liabilities of the Company, and the Manager shall not be obligated
personally for any such debt, obligation or liability of the Conipany solely by reason
of being a Managet.

2.4 Power to Bind the Company. The Manager (acting in its
capacity as such) shall have the authority to bind the Company to any third party

with respect to any matter.



2.5 Admission-of Managers. New Managers shall be admitted only
upon the approval of the Manager.

ARTICLEIII
-Management by the Manager

3.1 The management of the Company is fully reserved to the
Manager, and thé Conipany shall not have “managers,” as that term is used in the
Act. The powers of the Company shall bé exercised by or under the authority of,
and the business arid affairs of the Company shall be managed under the direction of,
the Manager, who shall make all decisions and take all actions for the Company. In
managing the business and affairs of the Company and exerecising its poweis, the
Manager shall act through resolutions adopted in written consents. Decisions or
actions taken by the Manager in accordance with this Agieement shall constitute
decisions or action by the Company and shall be binding on the Company.

3.2 Officers and Related Persons. The Manager shall have the au-
thority to appoint and terminate officers of the Company and retain and terminate
employees, agents and consultants of the Company and to delegate such dhities fo

-any such officers, employees, agents-and consultants as the Manager deems
appropriate, including the power, acting individually or jointly, to represent-and bind
the Company in all matters, in accordance with 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 one class of common iriterests (the “Common Intérests”). All Coinmon
Interests shall be identical with each other in every respect. The Manager shall own
all of the Common Interests issued and outstanding.:

42 Capital Contributions. From time to time, the Manager may
determine that the Company requires capital and may make capital contribution(s) in
an amount determined by the Manager, A capital account shall be naintained for
the Manager, to which contributions and profits shall be credited and against which
distributions and losses shall be charged.

.



ARTICLEY
Profits, Losses and Distiibutions

5.1 Profits and Losses. 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 Manager. In each year, profits and
losses shall be allocated entirely to the Manager. ‘

5.2 Distributions. The Manager shall determine profits available for
distribution and the amount, if any, to be distributed to the Manager, and shall autho-
rize and distribute on the Common Interests, the determined amount when, as and if
declared by the Manager. The distributions of the Company shall be allocated
entirely to the Manager. ‘ '

ARTICLE VI
Events of 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 Manager votes for diséolution; or
(b) A judicial dissolution of the Company under Section 18-
802 of the Act. ,

ARTICLE VII
Transfer of Tnterests inn the Company

The Manager may sell, assign, transfer, convey, gift, exchange
or otherwise disposé 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 are to be transferred agrecing to be bound by the terms of this
Agreement; such person shall be admitted as.a Manager.

. ARTICLE VI
Exculpation and Indemnification

8.1 Exculpation: N,o‘thiths_tandmg 'any'o_ther provisions of this
Agreement, whether express or implied, or any obligation or duty at law-or in equity,



none of the Manager, or any officérs, directors, stockholders, partners, employees,
affiliates, representatives or agents of any of the Manager, nor any officer, employee,
representative or agent of the Company (individually, a “Covered Pérson” and,
collectively, the “Covered Persons”) shall be liable to the Company or any other
petson for any act or omission (in relation to the Company, its propeity 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 Petson by the Agreement, provided such act or omission
does not constitute fraud, willful misconduct, bad faith, or gross negligence.

82 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, clains, demands, liabilities, expenses, judgments, fines, settle-
ments and other amounts arising from any and all claims, demands, actions, suits ot
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 ifs 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 8.2 with
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 indémiification hereunder or (B) was authorized or
consented to by the Manager. 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 Cov-
ercd Person to repay such amount if it shall be ultimately determined that such
Covered Person is niot erititled to be indemnified by the Company as authorized by
this Section 8:2.

83 Amendments. Any repeal or modification of this Article VIII by
the Manager shall not adversely affect any rights.of such Covered Person pursuaitt to
this Asticle VIIL, 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 occunmg prior to such repeal or modification.



ARTICLE IX
" Miscellaneous

9.1 . Tax Treatment. Unless otherwise determined by the Manager,
the Company shall be a disregarded entity for 1.8, federal income tax purposes (and
when permitted for any analogous state or local tax purposes), and the Manager 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).

9.2 Amendmerits. Amendments to this Agreement and to-the Certif-
icate of Formation shall be approved in writing by the Manager. An amendment
shall become effective as of the date specified in the approval of the Manager or if
none is specified as of the date of such approval or as otherwise provided in the Act.

9.3 Severability. If any provision of this Agieement 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 Manager regarding this Agreement.
Otherwise, any invalid or unenforceable provision shall be replaced by the Manager
with a valid provision which most closely approximates the intent and economic
effect of the invalid or unenforceable provision..

9.4 Governing Lavy. This Agreement shall be governed by and
construed in accordance with the laws of the State of New Jersey without regard to
the principles of conflicts of laws thereof.

9.5 Limited Liability Company. The Manager intends to form a
limited liability company and does not intend to form a partnership under the laws of
 the State of New Jersey or any other laws.



IN WITNESS WHEREOF, the undersigned has duly executed this Agf'ee_ment |
as of the day first above written. B

BATS HOTSPOT HOLDINGS LLC
Sole Manager

Name: :Chris Concannon
Title: President




K  Bats Hotspot Services LLC



STATE. OF NEW JERSEY
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE .(CERTIFIED COPY)

Corporation Name: HOTSPOT FXR, L.L.C.
Business 1d: 0600219344
_Certificate Number: 6000040265

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT AN ORIGINAL CERTIFICATE ON
November 19, 2004 AND THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS THE SAME IS

TAKEN FROM AND COMPARED WITH THE ORIGINAL (S} FILED IN THIS OFFICE AND NOW REMAINING ‘ON
FILE AND OF RECORD.

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET MY
HEND AND AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS
March 12, 201S 3.D.

Andrew P 8idamon - Eristoff
Btate Treasurer

VERIPY-THIS CERTIFICATE ONLINE AT

https://wwwl.state.nj. us/TYTR_Standiriglert/ISP/Verify Cext.jsp



: Ny _ Nov 22 2004  8:48 —
NOU-22-2084 09:58 ' LOWENSTEIN SANDLER H8 . P.03/03 -
CERTIFICATE OF FORMATION L.{ Ny
OF FILED
Hotspot ¥Xr, L.L.C. { NOV 22 2004
(Pursnant to N.JiS.A. 42:2B-11) o
o o | .STATE TREASURER
The undersigned, as an authorized person, in order to form a limited liability
company under the New Jersey Limited Liability Company Act, does hexeby certify as follows. -
1. The name of the company is Hotspot FX, L.L.C. (the "Compaiy").

2. The address of the registered office of the Company in the State of New
Jersey is ¢/o Lowenstein Sandler PC, 65 Livingston Avenue, Roseland, New Jersey 07068.

3. The name and iddress of the registered agent for service of process on the
Company in the State of New Jersey is Edward M, Zimmennan, ¢/o Lowenstein Sandler PC, 65
Livingston Avenue, Roseland, New Jersey 07068,

4 The Company is t6 have perpetual existence _

IN WITNESS WHEREOR, the undersigned has execuled this Certificals of

Dt P, O

Anthony O, @z‘fgola ! -
Authorized Person

Formation on No{!cmber 19, 2004.

slsvEal o
JashEe D060

Y2802/ .
1119/2004 110831801




STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE {CERTIFIED COPY)

Corporation Name: HOTSPOT FXR, L.L.C.
Business Id: 0600219344
Certificate Number: 6000040266

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A CHANGE OF AGENT AND OFFICE ON
May 5, 2006 AND THAT THE ATTACHED IS.A TRUE COPY OF THIS DOCUMENT AS THE SAME IS. TAKEN
FROM AND COMPARED WITH THE ORIGINAL(S) FILED IN. THIS OFFICE AND NOW REMAINING ON FILE
AND OF RECORD., ’

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET MY
EAND AND AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS
March 12, 2015 A.D.

Andrew P Sidamon - Eristoff
Blabte Treasurer,

VERIFY THIS .CERTIFICATE QHILINE AT

https://wiwl.state.nj us/TYTR_StandingCert/JSP/Verify_Cext.jsp



FILED

L-122 (4/94)

MAY 5 2006

New Jersey Division of Revenue _ st

Certificate of Change ~ Registerad Name or Address, or Bot™—
(For Use by a Limited Liability Company)

This form may be used.by domestic and foreign Limited Liability Companies to change an agent name or address or
both. If a P.0, box is used for registered address, the street address must be included. Retum this form with &
$25.00 check made.out to: Trensurer, State of New Jersey. Wrlts the LLC number on the top left of your check.

LLC Name and Number.  Hotspot F¥r, L.L,C.
0600219344

State of Original Filing: New Jersey

IMPORTANT - INCLUDE INFORMATION ON BOTH THE PRIOR & NEW AGENT

Prior Agent:
Nam¢ Edward M, Zimmerman
Street Address ©/0 Lowenstein Sandler pC

65 Livingston Avenue
City Rosedale State  NJ - Zip 07068

New Apgent:
Name The Corporation Trust Company
Strect, Address 820 Bear Tavern Road

City  West Tresiton State’ NJ. Zip 08628

C S/5/00
Stanature/of Reglww ' o hte

Sandra Oﬂaga
Assistant Secretary

N7 Diviston of Revenite, PO Box 308, Trenton, NJ 08646

e s A3
ALY YA /

STATE TREAS! RER]
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FOURTH AMENDED AND RESTATED OPERATING AGREEMENT
OF
BATS HOTSPOT SERVICES LLC

: v THIS FOURTH AMENDED AND RESTATED OPERATING
AGREEMENT (the “Agreement”) of Bats Hotspot Seivices LLC (the “Company™)
dated as of this 19th day of February, 2016, by Bats Hotspot Holdings LLC; as the
sole Manager of the Company (the “Manager™). '

RECITAL

‘The Company was formed as a limited liability company under the
laws. of the State of New Jersey on November 22, 2004, and desires to enter into a
written agreement, in accordaiice with the provisions of the New Jersey Limited
Liability Company Act and any successor statute, as amended from time to time (the .
“Act™), governing the affairs of the Company and the conduct of its business. This
written agreement shall supersede any and all other similar types of agreements
heretofore adopted by the Manager and/or the Company, including but not limited to
the (i) Operating Agreement executed and adopted effective as of March 1, 2005, (ii)
Amended and Restated Operating Agreement executed and effective as of December
22, 2008, (iil) Second Amended and Restated Operating Agreement executed and
effective as of September 23, 2009, and (iv) Third Amended and Restated Operating
Agreement executed and effective March 13, 2015.

ARTICLE I
The Limited Liability Company

1.1 Formation. The Manager has previously formed the Company as
a limited liability company pursuant to the provisions of the Act. A ceutificate of
formation for the Company as described in Section 42:2B-11 of the Act (the “Certifi-
cate of Formation”) has been filed in the Office of the Secretary of State of the State
of New Jersey in conformity with the Act.

1.2 Name. The name of the Company shall be “Bats Hotspot
Services LLC” and its business shall be carried on in such name with such variations
and changes. as the Manager shall determine or deem necessary to comply with
requirements of the jurisdictions in which the Company’s operations are conducted.



1.3 Business 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 the Act.- The Company shall possess and
may 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 as such
powers and privileges are necessary or convenient to the conduct, promotion or
attainment of the business purposes or activities of the Company. '

1.4 Reégistered Office and Agent. The location of the registered office
of the Company shall be 820 Bear Tavern Road, in the City of West Trenton, County
of Mercer; New Jersey, The Company’s Registered Agent at such address shall be
The Corporation Trust Company. '

1.5 Ternt. Subject to the provisions of Article 6 below, the Company
shall have perpetual existence.

ARTICLE II
‘The Managet

2.1 The Manager. The name and address of the sole Manager is as
follows:

Name | Address

Bats Hotspot Holdings LLC 8050 Marshall Drive, Suite 120
Lenexa, KS 66214

2.2 Acﬁgn‘s‘ by the Manager; Meetings. © The Manager may
approve a maiter or take any action at a meeting or without a meeting by the written
consent of the Manager. Meetings of the Manager may be called at any time by the
Manager.

2.3 Liability of the Manager. 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 Manager shall not be obligated
-personally for any such debt, obligation or liability of the Company solely by reason

of being a Managel.




2.4 Power to Bind the Company. The Manager (acting in its -
capacity as such) shall have the authority to bind the Company to any third party
with respect to any matter, '

2.5. Admission of Managers. New Managets shall be admitted only
upon the approval of the Manager. '

ARTICLE I11
Marnagemeiit by the Manager ‘

3.1 The management of the Company is fully reserved to the
Managet, 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 unider the authotity of,
and the business and affairs of the Company shall be managed under the direction of,
the Manager, 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
Manager shall act through resolutions adopted in written consents. Decisions or
actions taken by the Manager in accordance with this Agreement shall constitute
decisions or action by the Comipany and shall be biiiding on the Compariy.

3.2 Officers and Related Peisons. The Manager shall have the au-
thority 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, eniployees, agents and consultants as the Manager deems
" appropriate, including the power, acting individually or jointly, to represent and bind
the Company in all matters, in accordance with the scope of their respective duties.

ARTICLE 1V
Capital Structure and Contributions

4.1 Capital Structure. The capital structure of the Company shall
consist of one class of common interests (the “Common Interests”). All Comnion
Interests shall be identical with each other in every tespect. The Manager shall own
all of the Common Interests issued and outstanding,

4.2 Capilal Contributions. From time to time, the Manager may
determine that the Company requires capital and may make capital contribution(s) in
- an amount determinied by the Manager, A capital account shall be maintained for




théme)ager, to-which contributions and profits shall be credited and against which
distributions and losses shall be charped.

ARTICLEV
Profits, Losses and Distributions

5.1 Profits and Losses. For financial accounting and tax purposes,
the Company’s net profits or net losses shall be determined on an anual basis in
accordance with the manner determined by the Manager. In each year, profits and
losses shall be allocated entirely to the Manager. .

5.2 Distributions. The Manager shall détermine profits available for
distribution and the-amount, if any, to be distributed to the Manager, and shall autho-
rize and distribute.on the Common Interests, the determined amount when, as and if
declared by the Manager, The distributions of the Company shall be allocated
entirely to the Manager.

ARTICLE VI
Events of Dissolution

The Company shall be dissolved and its affairs wound up
upon the occuirence of any of the following events (each, an “Event of Dissolution”):

(a) The Manager votes. for dissolution; or
(b) A judicial dissolutiori of the Company under Séction 18-

802 of the Act.

ARTICLE VI
Traisfer of Interests in the Company

The Manager may sell, assign, transfer, convey, gift, exchange
or otherwise dispose of any or all of its Common Interests and, upon receipt by the
Company of a written agreement éxecuted 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 Manager.



ARTICLE VIII
Exculpation and Indemnification

8.1 Exculpation. Notwithstanding any other provisions of this
Agreement, whether express or implied, orany obligation or duty at law or in equity,
none of the Manager, or any officers, directors, stockholders, partners, employees,
affiliates, representatives or agents of any of the Manager, 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 aty other
person for any act of 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 oinission is in o is not
contrary to the best interests of the Company and is within the scope of anthority
granted to such Covered Person by the Agreement, provided such act or omission
does not constitute fraud, willful misconduct, bad faith, or gross negligence.
8.2 Indemnification. To the fullest extent permitted by law, the
Company shall indenmify and hold harmless each Covered Petson from and against
any and all losses, claims, demands, liabilities, expenses; judgments, fines, settle-
ments and other amounts arising from any and all claims, demands, actions, suits or
- proceedings, civil, ériminal, administrative or investigative (“Claims™), in which the
Covered Person may be involved, or threatened fo 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 8.2 with
fespect to (1) 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 Petson unless such Claim (or part thereof) (A) was brought to enforce
such Covered Person’s rights to indemnification hereunder or (B) was authorized ox
consented to by the Manager. 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 Cov-
éred Person to répay 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,

8.3 Amendments. Any repeal or modification of this Article VIII by
the Manager shall nof adversely affect any rights of such Covered Person pursuant to
this Article VIIL, 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
Miscellaneous

9:1. Tax Treatment, Unless otherwise determined by the Manager,
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 Manager and
the Company shall timely make any and all necessary clections 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 Amendments. Amendments to this Agreement and to the Certif-
icate of Formation shall be approved in writing by the Manager, An amendment-
shall become effective as of the date specified in the approval of the Manager or if
none is specified as of the date of such approval or as otherwise provided in the Act.

9.3 Severability. If any provision of this Agreement is held to be
invalid or unenforceable for any reason, such provision shall be ineffective to the
extent of such invalidity or unenforceability; provided, however, that the remaining
provisions will continue in full force without being impaired or invalidated in any
way unless such invalid or unenforceable provision or clause shall be so significant
as to materially affect the expectations of the Manager regarding this Agreement.
Otherwise, any invalid or unenforceable provision shall be replaced by the Manager
witha valid provision which most closely approximates the intent and cconomic
effect of the invalid or unenforceable provision, '

94 Governing Law. This Agreement shall be governed by and
construed in accordance with the laws of the State of New Jersey without regard to
the principles of conflicts of laws thereof.

9.5 Limited Liability Company. The Manager intends to form a
Timited liability company and does not intend to form a partnership under the laws of
- the State of New Jersey or any other laws.




IN WITNESS WHEREOF, the undemg,ned has duly executed this Agreement
as of the day first qbove written.

BATS HOTSPOT HOLDINGS LLC
Sole Manager

A
é LI NI o

Name Chris Concannon
Title: President
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STATE OF DELAWARE
LIMITED LIABILITY COMPANY
CERTIFICATE OF FORMATION

OF

BATS HOTSPOT SEF LLC

The undersigned has executed and is filing this Cemﬁcate of Formation for the purpose of
forming a limited Iiability company pursuant to Section 18-201 of the Delawate Limited Llablhty _
Company Act of the State of Delaware. '

| ARTICLE 1

The name of the limited liability company is BATS Hotspot SEF LLC (the “Company”).

ARTICLE I

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

IN WITNESS WHEREOF, the undersigned has executed this Certificate of Formation this

1t day of May, 2015.
— T Y
il (o

Chris Concannon, Authorized Person




elaware

The 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 CERTIFICATE OF AMENDMENT OF “BATS HOTSPOT SEF LIC”,
FILED IN THIS OFFICE ON THE NINETEENTH DAY OF FEBRUARY, A.D.

2016, Ar 9:07 O CLOCK A.M.

) ‘ j )er!ﬁy i U.V"?'E’.!.:si’ﬂdl!'] ol state )

Authentication: 201871606
Date: 02-23-16

5739504 8100
SR 20160942100 -

You maj verify this certificate online at corp.delawara.gov/authver.shtmi




© Slate of Delaware
Secretary ol State
Dividon of Corporations
Delivered 09:07 AM 0211912816
FILED 09:07 AM 0211922016
SR 20160942100 - FlleNumber 5739904

STATE OF DELAWARE
CERTIFICATE OF AMENDMENT

Namg of Limited Liability Company: BATS HOTSPOT SEF LLC

The Certificate of Formation of the limited lability company is hereby amended
as follows:

ARTICLE ] :
- The name of the "Company" is; Bats Hotspol SEF LLC,

(the "Company").

IN WITNESS WHEREOI‘ the underszgned have cxecuted this Certificate on
the 2.7 day of fz/;’fu,m? LAD, z I

,(,LA;

By: ,/&'-L/\ =Proaident
Authorized Person(s)
Nane: chrisg Concannon
Print or Type

DEOH « 08102007 € T $yptemOakize’



LIMITED LIABILITY COMPANY
AGREEMENT OF
'BATS HOTSPOT SEF LLC

This LIMITED LIABILITY COMPANY AGREEMENT of Bats Hotspot SEF LLC (such
“agreement, as amended from time to time, shall be referred to herein as this “Agreement”), effective as of
February 19,2016 (the “Effective Date”), isentered into by Bats Hotspot Holdings LLC, a Delaware limited
liability company (“Bats Hotspot Holdings”), as. Member (as hereinafter defined), and cach of those
other Members executing this Agreement from tiine to time in accordance with the terms hereof.

EXPLANATORY
STATEMENT

Bats Hotspot Holdings formed the Company pursuant to a Certificate of Formation (the
“Certificate”) filed with the Secretary of State of Delaware on May 1, 2015, and has determined to enter
into this Agreement to govern the management and operation of the Company and the relationship of the
parties in accordance with the terms and subject to the conditions set forth in this Agreement.

AGREEMENT
For good and valuable consideration, the parties, intending legally to be bound, agree as follows:
ARTICLE I
Definitions

In addition to any terms that are defined in the text of this Agreement, capitalized terms shall
have the following meanings.

(a) “Act” means the Delaware Limited Liability Company Act, as amended fiom
time to time. ' :

(b) “Affiliate” means a Person who, directly or indirectly, Controls, is Controlled by,
or is under common Control with, such other Person. :

(c) “Applicable Law” means (i) the provisions of all applicable statutes and laws of
the United States of America, the states thereof (including the Act), and all other countries in
which the Company or any of its Affiliates are then doing business, and (it) the constitution, by-
laws, rules, regulations, orders, customs and usage of (A) the Company aud (B) any United
States, state of foreign governmental, regulatory or self-regulatory authority, in each case having
jurisdiction overthe Company or any of its Affiliates,

(d) “Board” means the Board of Directors of the Company.
{e) “Cash Flow” means the revenues and other cash receipts of the Compan§ minus
the expenditures of the Company. Cash Flow will not include reserves established by the Board

from time to time except to the extent released from the reserves in question foi distribution.

@ “C’EA-"’ means the Commodity Exchange Act.



(g) “CFTC” means the Commodity Futures Trading Conunission.

(h)  “Code” means the Internal Revenue Code of 1986, as amended, or any
corresponding provision of any succeeding law.

(1)  “Company” means the limited liability company formed in accordarice with the
Certificate. '

Q) “Control” means the possession, direct or indirect, of the power to direct or cause

the direction of the management and policies of a Person, whether through the ownership of

voting securities, by contract, or-otherwise.

(kj “Interest” means a limited liability company interest in the Company entitling the
holder thereof to receive a share of the Profits and Losses of, and the right to receive distributions
from, the Company in accordance withthe terms of this Agreement.

) “Intetest Holder” means any Person who heids an Interest, whethei asa Membex
or as ar unadmltted assxgnee of a Member.

(m)  “Majority-in-Interest of the. Members” means a Member or Members with a
Percentage Interest exceeding fifty percent (50%).

{n) “Member’’ means each Person signing this Agreement and any Person who
subsequently is admitted as a member in the Campany.

(0) “Membership Rights” means all of the rights of a Memberin the Company,
including a Member’s: (i) Interests; (ii).right to inspect the Company’s-books and records; and
(iii) ught to yote on matters coming before the Membels ifany.

(» “Officer” means any individual from time to tinie authorized or appointed by the

. Board to act as an officer or representative of the Company on a general basis or for a specific

purpose, which individual shall act for and bind the-Company-as. authorized by the Board.

: Q) “Percentage Interest” means, for any Interest Holder, the percentage interest of
such Interest Holder in the Company as set forth on Exhibit A.

Q) “Person” means and includes an mdwxdual corporation, partuership, assomat;on
limited liability company, trust; estate or other entity.

{s) “Profit” and “Less” mean, for each taxable year of the Company (or other period
for which Profit or Loss must be computed), the Company’s taxable income or loss determined in
accordance with the Code.

(t) - “Resignation™ (including its correlative meaning, “Resign”) means a Member’s,
resignation from the Company by any meaus. '



(W) “Secietary” mieans the Delaware Secretary of State.

() “Transfer” means, when used as a noun, any direct or indirect
sale, hypothecation, pledge, assignment, attachment, or other transfer, and, when used as a verb, means
to, dlrectly or indirectly, sell, hypothecate, pledge, assign, o otherwise transfer.

ARTICLE 11

Formation and Name; Office; Purpose; Term

Section 2.1.  Formation of the Company. The Company was formed upoit the execution and.
filing of the Certificate with the Secretary.

Section 2.2. Name. The name of the Company shall be “Bats Hotspot SEF LLC.” The
Company may do business under that name and under any other name or names as may be determined
by the Board.

~ Section 23.  Purpose. The purposes of the Company shall b to (i) operate a swap execution
facility in accordance with the CEA and regulations promulgated by the CFTC thereunder, (if) engage
inany and all activities necessaty, desirable or incidental to the accomplishment of the foregoing and
(iit) engage in any other lawful act or activity for which limited lability companies may be organized
undei the Act, as determined by the Board.

Section 2.4, Term. The teimn of the Compatry began upon the filing of the Ceitificate with.
the Sccretary and shall continue in perpetual existence until dissolved pursuant to this Agreement.
The registered office of the Company in the State of Delaware shall be as set forth in the Certificate.

Section 2.5.  Location ¢ f Principal Place of Business. The principal office and place of business
of the Company shall be located at 17 State Street, New York, New York 10004, or at such otlier place as
the Board may designate from time to time. The name and address of the Company’s registered agent
in the State of Delaware shall be as set forth in the Certificate,

ARTICLE It

" Members; Capital; Profit. Loss and Distribution

Section 3.1.  Members. The name, present mailing address, taxpayer identification number and
Percentage Interest of each Member are set forth on Exhibit A, A Majority-in-Interest of the Members
shall have the right to admit additional Members from time to time as it deterinines in its.sole discretion.
If at any time a Majority-in-Interest of the Members deenis it to be in the best interest of the Company
to raise additional equity capItal to properly carry out the Company’s business and affairs, the Company
shalt have the right to (a) raise additional equity capital for infusion into the Company from Members
or other Persons and issue Interests on terms that may be senior to, junior fo, or on parity with, the
terms of the Interests held by then-existing Members, and (b) admit the Persons investing such equity
capital as additional Meinbers, In addition, the Company may obtain funds through loans (which may
be made by a Member). having such terms and conditions as a Majority-in-Interest of the Members,
‘in its reasonablé discretion, deeins to be in the best interest of the Company. The Company shall
amend Exhibit A froni time to time to reflect changes in the identity of the Members and changes in.
information set forth on Exhibit A. '



Section 3.2, Capital. It is acknowledged that Bats Hotspot Holdings has- made all capital
contributions to the capital of the Compaiiy required to be made by Bats Hotspot Holdings as of the
Effective Date. From time fo time the Members may, butshall not be obligated to, contribute addifional
capital or make loans to the Company, all at such times and upon such terms as the Board shall approve.
No Member or Interest Holder shali be required to contribute any additional capital to the Company, and
no Member or Interest Holder shall haveany personal liability for any obligations of the Company.

Section 3.3.  Profit, Loss and Distributions, Cash Flow for each faxable year of the Company
shall be distributed to'the Interest Holders, at such time as defermined by the Board, in proportion to the
Interest Holders® respective Percentage Interest. All Profit or Loss shall be allocated to the Interest
Holders in proportion to their respective Percentage Interest. If the Company is dissolved, the assets of
the Company shall be distributed as provided in Article TV.

ARTICLE IV
The Company shall be dissolved only if the Board determines to dissolve the Company or if the

Company has no Members and no Interest Holder agrees in wr iting, within thirty (30) days after the
occuirence of the event pursuant to which the last Person ceased to be a Member, to become a Member

and be bound by the terms and conditions of this Agreement. If the Company is dissolved, the affairs of

the Company shall be wound up. On winding up of the Company, the assets of the Company shall be
distributed, first, to non-Interest Holder creditors of the Company in satisfaction of the. liabilities of the
Company, second, fo creditors of the Compainy who are also Interest Holders in satisfaction of the
liabilities of the Company but not including those liabilities to the Interest Holders in their capacity as
Interest Holders, and then to the Interest Holders in proportion to their Percentage Interest.

ARTICLE V

Transfer and Resignation

Except as otherwise expressly permitted by this Agreement, no Member shall have the right,
without the prior written consent of the Board, to Transfer all or any part of such Member’s Membership
Rights; provided, however, that if the Transfer is a transfer by operation‘of law, the dissolution of a non-
individual Person or otherwise, and if the result of suclt transfer would be the Resignation of the last
remaining Member in the Comparty, then the transferee(s) will be automatically admitted as Member(s) in
the Company; provided, further that any of such: transferee(s) may elect, at any time on -or before ninety
(90) days after such Transfer to such transféree, to Resign as a Member in the Company, such
Resignation to be effective retroactive to the date of such Transfer. Except as provided in the preceding
sentenice, no Member shall have the right to Resigit without the prior written consent of Bats Hotspot
Holdings. The Company shall not be obligated to purchase the Interests of any Person who has Resigned
for its fair value or otherwise. Notwithstanding any provision contained inthis Agreement to the contrary,
Bats Hotspot Holdings shall have the right, without the consent of the Boatd, to Transfer all or any part of
Bats Hotspot Holdings’ Membership Rights, and such transferees shall automatically be deeined to be
admitted as a Member in the Company. The Interests and other Membership Rights are securities governed
by Article 8 of the Uniform Commercial Code:. as i effect in the state of Delaware. Interests and
Membership Rights shall not be certificated. The transferee of a Transfer for collateral purposes shall not
be admitted as a Member in the Company until such time, if ‘any, as the tr ansferce has realized upon the
Membership Rights pledged to it or has acquired such Membership Rights in lieu of such tealization and
such transferee expressly agrees in writing to be bound to the ternis and conditions. of this Agreement.



ARTICLE VI

Powers, Rights and Duﬁes of the Board

Section 6.1.  Management of the Company.

(a) Board. Except as otherwise provided in this Agreement, the business and affairs
of the Compaty shall be-exclusively managed under the direction of a Board, subject to any
powerand authority delegated to the Officers as provided in Article VII, and the Board shall
have all right and powers of a “manager” under the Act. Exceptas otherwise specifically
provided herein or by Applicable Law, the Board has.the power by itself or throngh agents, and is
authorized and empowetred on behalf and in the name of the Company, 1o catry out all of the
objects and purposes of the Company and to perform all acts and enter into and perform all acts
and other undertakings that it may in its sole discretion deem necessary or advisable in that
regard. A member of the Board acting individually in his ot her capacity has the power to act or
bind the Company to the extent expressly authorized to do so by the Board, The Chairman of the
Board, the President and the Secretary of the Compauy from time to time shall be deemed to be
authorized persons within the meaning of the Act, to execute. and file: any amendments to, or
restatements of, the Company’s Certificate with the Sectetary and any applicable filings as a
foreign Himited liability company in any state where such filings may be necessary or-desirable.
The Board may establish such other rules and procedures for its deliberations as it may deem
necessaly or desirable..

)] ‘Number: Election. The Board shall initially consist of five (5) directors elected
by Bats Hotspot Holdings for such purpose. A Majority-in- -Interest of the Members may increase
or decrease the number of directors from time to time; provided, however, that the Board shall
consist of at least three (3) directors. Bats Hotspot Holdmos shall appoint a Chairman of the Board
from among the directors, who shall hold office until his or her successor is appointed and qualified
or until his or her earlier resignation or removal.

(c) Composition of the Board. At all times following the appropriate compliance
date of CFTC regulations applicable to the Company’s governance, the members of the Board
shall include no fewer than the minimum numbeér or percentage of “Public Directors” required by
such CFTC regulations.

(d)  Resignation; Removal; Vacancies. Any member of the Board may resign at any
time upon written notice to the Compaiy directed to the Board or the Secretary.. Such
resignation shall take effect at the time specified therein and, unless otherwise specified
therein, no acceptance of such resignation shall be necessary to make it effective. Any
member of the Board may be removed at any time, without or without cause, by a Majority-in-
Interest of the Members. The Board shall have procedures, as. may be further set forth in
policies that the Company may adopt, to remove a tmember from the Board where the conduct of
such member is likely to be prejudicial to the sound and prudent management of the Company.
Vacancies and uewly created director positions resulting from an increase in the authorized number
of directors shall be filled by a Majority-in-Interest of the Members.

(e).  Compensation of Directors. Members of the Board may be paid such compensation
fox their services and such reimbursement for expenses of attendance at meetings as the Board
may from time to time determine. No such payment shall preclude any directorfrom setving
the Company or any of its Affiliates  in any other capacity and recelying compensation
for such service. The ‘compensation of Public Directors shall not be lmked to the business
performance of the Company.,




()  Meetings of the Board.

(i) = Timeand Place. Meetings of the Board will be held at such times, on

- such dates and at such places as the Board may from time to time establish by résolution or

otherwise in accordance with this Agreement. Any or all members of the Board. may

participate in such meetings by means of conference telephone ot other comnunications

equipment by means of which all persons participating i the meeting’ can hear each

other, and such participation in a meeting will constitute presence in person at sich a
meeting,

_ (ii) Quorum and Voting., At each meeting of the Board, a whole number of
directors equal to at least a majority of the total number of directors then in office shall
constitute a quoruin for the transaction of business. The diréctors present at a duly
organized imeeting may continue to fransact business until adjournment, notwithstanding
the withdrawal of enough directors to leave less than a quort. In case at any meeting of -
the Board a quorum shall not be present, the metnbers or a majority of the members of the
Board present may adjourn the meeting from time to time until a quortm shall be present

(iii)  Special Meetings. Special meetings of the Board may be called by the
Chairman of the Board or upon the written request of any two members of the Board. -
The Chairman will give at least two (2) business days’ notice of such meetings to each
member of the Board, unless all members of the Board agree to a shorter time period for
such notice.

(iv) Degisions of the Board. Decisions of the Board will require the approval
of a majority of the members of the Board present at a meeting; provided that should the
Board be unable to render a decision due to either a tie in the vote or more than one
Board member being recused with respect to the issue being voted upon, then Bats Hotspot -
Holdings, as the sole Member of the Company, may make the decision in lieu of the Board.

V) Written Consents in Lieu.of a Meeting. Any action required or permitted
to. be taken at any meeting of the Board, or of -any committee thereof, may be taken
without a meeting if all members of the Board or of suclt committee, as the case may be,
then in office consent thereto in writing or by electronic transmission, which such writing

or electronic transmission shall be ﬁled with the minutes of proceedings of the Board or
cotmmittee,

Section 6.2.  Comimittees of the Board.

(a) The Board may from time to time designate one' or more committees of the
Board, with such lawfully delegable powers and duties as it thereby confers, to serve at the
pleasure of the Board and shall, for those committees and any others provided for herein, elect a
director or directors to-serve as the member or members; designating, if it desires, other directors as
alternate members who may replace any absent or disqualified member at any meeting of the
committee. In the absence or disqualification of any member of any committee and any alternate
member it his or her place, the member or members of the committee present at the meeting and
not disqualified from voting, whether of ot he or she or they constitute a quorum, may by
unanimous vote appoint another member of the Board to act at the meeting in the place of the
dbsent or disqualified member. The Board shall Thave power at any time to fill vacancies in, or to
change the membership of, or to dissolve, any such committee. Nothing herein shall be deemed to
prevent the Board from appointing one or more coninittees consisting in whole or in part of
persons who are not directors of the Company; provided, however, that no such committee shall
have or may exercise any authority of the Board.



) Each committee may determine ‘the procedural rules for meeting and conducting
its business and shall act in accordance therewith, except as otherwise provided herein or required
by law. A majority of any committee may fix the time and place of its meetings, unlessthe Board -
shall otherwise provide. Adequate provision shall be made for notice of such meetings to be

. given to membex s of the committees.

(©) Unless the Board otherwise provides, each committec designated by the Board
may adopt, amend and repeal rules for the conduct of its business. Inthe absence of .a provision
by the Board or a provision in the rules of such committee to the contrary, a majority of the entire
authorized number of members of such committee shall constitute a quorum for the transaction of
business, unless the committee shall consist of one (1) or two (2) members, in which event one
(1) member shall constitute a quorum. The vote of a wmajority of the members present af a
meeting at the tinie of such vote if a quortun is then present shall be the act of such committee.
Action may be taken by any committee without a meeting if all members thereof consent thereto
in writing or by electronic transmission, which such writing or electronic transmission shall be

- filed with the minutes of the proceedings of such committee.

ARTICLE VLI

Liability and Iidemnification

Section 7.1.  Except as otherwise requited by non-waivable provisions of Applicable Law or
as expressly set forth in this Agreement, no Interest Holder shall have any personal liability whatsoever in
such Interest Holder’s capacity as an Interest Holder in excess of its capital contribution, whether to the
Company, to any of the other Interest Holders, to the creditors of the Company or to any otlier third party,
for the debts, liabilities, commitments or any other obligations of the Company or for any losses of the
Company, other than arising out of a breach of this Agreement by such Interest Holder,

Section 7.2. - None of the Members, the directors or the Officers shall be personally liable for
the return of any portion of the capital contributions (or any return thereon) of the Interest Holders and the
return, if any, of such capital contributions (or any return thereon) shall be made solely from assets of the
Company. None of the Members or the directors or Officers shall be required to pay to the Company or
any Interest Holder any deficit in any Interest Holder’s capital account upon dissolution of the Company
or otherwise, Noneof the Members, directors ot the Officers shall be liable, responsible or accountable, in
damages or otherwise, to any Interest Holder or to the Company forany act performed by such
Member, director or such Officer within the scope of the authority conferred on the Members, directors or
the Officers by this Agreement, except for gross. neghgence fmud bad falth or a material breach of this
Agreement.

Section 7.3.  The Company shall, to the fullest extent permitted by the Act, indemnify and
hold harmless the Interest Holders, Members, directors, Officers and their respective partners,
shareholders, members, officers, trustees, advisory board, directors, employees, attorneys and’ agents and
other affiliates (collectively, the “Indemnified Parties”) fromand against any loss, expense, damage or
injury suffered or sustained by them Uy reason of any acts, omissions or alleged acts or omissions arising
out of their activities on behalf of the Company or in furtherance of the interests of the Company or by
reason of the fact that such Person is or was an Interest Holder, Membet, director, Officer, employee or
agent of the Company, or is or was serving at the request of the Company as a director, frustee, member,
manager, officer, employee or agent of another limited liability company, corporation, partnership, joint
© venture, trust or other enterprise, including, but not limited fo, any judgment, award, settlement,
reasonable attorneys’ fees and other costs or expenses incurred in connection with the investigation
and defense of any actual or threatened action, proceeding or claim, unless the acts, omissions or alleged
acts or omissions: upon which such actual or threatened action, proceeding or claim is based arose out



of such Indemnified Party’s gross negligence or were performed or omitted fraudulently or in bad
faith by such Indemmified Party or constifuted a miaterial breach of this Agreément. If any claim for -
indemnification is based on a clainy by a third party (a “Third Party Claim”), the Indemnified Party
in question shall give prompt written notice thereof to the Company and shall permit the Company to
defend and/or settle such Third Party Claim, .so loug as it does so diligently and in good faith;
provided, however, that no compromise ‘or settlement of any claim may be effected by the Company
without the Indemnified Party’s consent (which will not be unreasonably withheld, conditioned or
delayed) unless the sole relief provided is monetary damages that are paid in full by the Company. Any
such indemmification shall only be from the assets or insurance of the Company and no Interest Holder
shall be requited to contribute capital to the Company to satisfy any such indemnification. Any such
indemnification shall be paid by the Company in.advarice of the final disposition of any such action,
proceeding or claim upon receipt of an undertaking by or on behalf of the Indemnified Party seeking
advancement to repay the amount advanced should it ultimately be determined that the Indemnified
Party was. not entitled to be indemnified hereunder or under the Act.

ARTICLE VIII
Officers

Section 8.1.  Officers: Election or Appointment. The Board at any time and from time to
time may-elect a Chief Executive Officer, President, Vice President, Secretary, Chief Compliance Officer
and one or more other Officers to the exfent the Board deems necessary or desirable. The Board at any
time and from time to time may authorize any Officer of the Company to appoint one or more
Officers. Except with respect to the position of Chief Coinpliance Officer, any number of offices may
- be held by the same person and directors: may hold any office unless this Agreement otherwise
provides. Any Officer may also be a director, officer; partner or employee of the Company or any of
its Affiliates.

Section 8.2.  Term of Office; Resignation; Removal: Vacancies. Unless otherwise provided
in the resolution of the Board electing or authorizing the appointment of any Officer, each Officer shall
hold office until his or her successor is elected or appointed and qualified or uatil his or her earlier
resignation or removal. Any Officer may resign at any time upon written .notice to the Board or to such
Person(s) as the Board may designate. Such resignation shall take effectat the time specified therein,
and unless otherwise specified therein no acceptance of such resignation shall be necessary to make it
effective. “The Board may remove any Officer with or without cause at any time. Any Officer authorized
by the Board to appoint a person to hold an office of the Company nay also remove such person from
such office with or without cause at any time, unless otherwise provided in the resolution ‘of the Board
providing such authorization. Any vacancy occurring in any office of the Company by death, resignation,
and removal or otherwise may be filled by the Board at any regular or special meeting or by an
Officer authorized by the Board to appoint a person to hold such office.

Section 8.3. Powers and Duties. The Officers of the Company shall have such powers
and duties in the management of the Company: as shall be stated in this Agreement or in a resolution
of the Board which is not inconsistenit with this Agreement and, to the extent not so stated, as generally
pertain to their respective offices, subject to the control of the Board.



ARTICLE IX

Books, Accounting, and Tax Matters
Partner

All funds of the Company shall be deposited in such bank or other investment accounts as the
Board shall approve. All such accounts shall be in the Company’s name. Theanhual accounting period
-of the Company shall be the calendar year, Bats Hotspot Holdings shall be the tax matters pamxei unless
the Member selects a different tax matters pmtnel to the extent a tax matters pamlex is required or
permitted by Applicable Law

ARTICLE X

General Provisions

Any notice, demand, consent, election, offer, approval, request, or other communication
(collectively, a “notice”) requited or permitted under this Agreement must be in writing and either
delivered personally, sent by certified or registered mail, postage prepaid; return receipt requested, or sent
by recognized overnight delivery service. A notice must be addressed to an Interest Holder or Member at-
the Interest Holder’s or Member's last known address on the records of the Company. A notice to the
Company must be addressed to the Company’s principal office. Notices shall be deemed given upon
receipt or refusal to accept delivery. Any party may designate, by notice to all of the others, substitate
addresses or addressees for notices; and, thereafter, notices are to be directed to-those substitute addresses or
addressees. This Agresment constitutes the complete and exclusive statement of the. agieement among the
Members and supersedes all puox written and oral statements, including any prior representation,
statement, condition or warranty. This Agreement may not be amended without the written conseirt of the
Majority-in-Interest of the Members. This Agreement shall be governed by the internal law, not the law
of conflicts, of the State of Delaware. The headings herein are inserted as a matter of convenience-only,
and do not define, limit; or describe the scope of this Agreement or the intent of the provisions hereof.
This Agreement is bmdmg upon, and. inures to the benefit of, the parties hereto and their 1especuve heirs,
executors, administrators, personal and legal representatives, successors, and pexmmed assigns. Nouns
and pronouns shall be deemed fo refer to the imasculine, feminine, neuter, singular and plural, as the
identity of the Person may in the context: require. Each provision of this Agreement shall be considered
separable; and if, for any reason, any provisioni or provisions herein are determined to be invalid and-
contrary to any existing or future law, such invalidity shall not impair the ‘operation .of or affect those
portions of this Agreement which are valid.

[Remainder of page intentionally left blank. Signature page follows.]



IN WITNESS WHEREOT; the undersigned has executed tlns Limited Liability. Conmpany
Agreement as of the chte first set forth above,

SOLE MEMBER:

BATS Hotspot Holdings LL.C

Naime; Chris Concannon,
Title: President




EXHIBIT A

NAME, ADDRESS, TAXPAYER IDENTIFICATION NUMBER
AND PERCENTAGE INTEREST

Address and Taxpayer
Identification Number P g;‘centage Interest

Bats Hotspot Holdings LLC
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

EIN: 52-2241557

100%



Bats BYX Exchange, Inc.
Clearing Letter of Guarantee

NOTICE OF CONSENT - To be completed by Clearing Firm of Applicant Broker-Dealer

In connection with the qualification of Sandier, O'Nelll & Partners, LP (“Member”) as a member of Bats
BYX Exchange, Inc. (‘Exchange”) and pursuant to Exchange Rule 11.15, as may be amended or re-numbered from time to time,
the undersigned Clearing Firm represents that it is a member of the National Securities Clearing Corporation (“NSCC”), a
clearing agency registered with the Securities Exchange Commission pursuant to Section 17A of the Securities Exchange Act
of 1934. The undersigned Clearing Firm accepts full responsibility for clearing and settling any and all transactions made by
the Member and/or such persons having access to the Exchange pursuant to a sponsorship arrangement with the Member to
the extent such transactions are executed on the Exchange or on other markets after being routed away from the Exchange.

This section shall be deemed a letter of guarantee, letter of authorization, or notice of consent pursuant to Exchange Rules and
may be relied upon by Exchange. This Notice of Consent shall be subject to Exchange Rules, as amended from time to time,
and shall remain in effect until revoked in writing by the Clearing Firm.

National Financial Services, LLC

Clearing Firm (Broker-Dealer Name)

0226

NSCCClearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Firm

Michael Ranieri, Senior Director

Printed Name/Title

Date

Updated February 19,2016 Page 1of 1



M  Bats International Holdings Limited



N ’Bats Hotspot Europe Limited



o) Bats Hotspot Asia Pte. Ltd.



P Bats Trading Limited -



Q Chi-X Europe Limited



R Blue Merger Sub Inc.



S Delta Merger Sub LLC



T  BATSFX Inc.



U Direct Edge ECN LLC



\' Direct Edge Holdings LLC



W - Omicron Holdings Corp



X

Omicron Intermediate Holdings Corp.



Bats EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit F

Exhibit F
Exhibit Request:
A complete set of all forms pertaining to:
1. Application for membership, participation or subscription to the entity,
2. Application for approval as a person associated with a member, participant or subscriber of the entity, and
3. Any other similar materials.
Response:

Attached please find the following documents:

1. & Membership Application, including Checklist, Statutory Disqualification Notice and Clearing Letter of
Guarantee

User Agreement

Securities Routing Agreement

+ Market Maker Registration Application

User Agreement Addendum to Permit Volume Attribution
Volume Aggregation and Execution Detail Request
« Direct Debit Opt-In Form

¢ Non-Member Clearing Firm Information Document

A S A Al S
[ )

» Sponsored Access Application, including Checklist and Information Document, Sponsoring Member
Consent and Sponsored Participant Agreement

10. + Service Bureau Information Document, Service Bureau Port Fee Agreement and Service Bureau
Agreement

11. « Connectivity Services Agreement, Extranet Addendum to the Connectivity Services Agreement and Bats
Connect Order Form

12.  « Data Agreement, Data Feed Order Form and System Description, List of Affiliates, Subscriber

Agreement, Service Facilitator List, External Controlled Data Distribution Trial Addendum, U.S. Market
Data Policies

The Exchange intends to use Form U-4, the Uniform Application for Securities Industry Reg1strat10n or Transfer for
persons applying to be associated persons of a Member



Bats Global Markets, Inc.
Membership Application

In order to join Bats BZX Exchange, Inc. (BZX), Bats BYX Exchange, Inc. (BYX), Bats EDGA Exchange, Inc. (EDGA), and Bats
EDGX Exchange, Inc. (EDGX) (each an “Exchange”), an applicant Broker-Dealer (“Applicant”) must complete and submit all
materials listed on the Application Checklist below via email to MembershipServices@bats.com or mail to:

c/o Bats Global Markets, inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

Applicants are required to update any information submitted in this application when and if it becomes inaccurate or
incomplete after submission. -

[ Membership Application, including Statutory Disqualification Notice

T

7 g i G = - T
e s G, e . N . e i ' -

i N

‘[ Clearing Letter of Guarantee {only if you are not self-clearing) - per Exchange

[ User Agreement - per Exchange

oy
e

[ Most recent signed and notarized Form BD, including schedules and disclosure reporting pages

] A Form U-4 for each officer, director and equity holder who owns 5% or more of Applicant’s outstanding equity
interests, if not available on WebCRD®

[] Most recent audited annual financial statements, including Independent Auditors’ Report on Internal
Control or Exemption Report, and unaudited financial statements as of the last month end

] All FOCUS Reports filed since the last annual audit

[] Organizational Documents: Articles of Incorporation and Bylaws; Partnership Agreement; Limited Liability Company
Agreement or Operating Agreement; or similar documentation

- ] IRS Form W-9 or W-8

{7 Alist of all Authorized Traders, including name and CRD #, the Applicant will be registering with the Exchange

[ A list identifying all joint accounts pursuant to Exchange Rule 12.7 - if applicable

Note: All application materials sent to the Exchange will be reviewed for completeness. All applications are deemed
confidential and are handled in a secure environment. Applications may, however, be shared with other self-
regulatory organizations {e.g., FINRA), as necessary, to evaluate and process the application.

The Exchange may request applicants to submit documentation in addition to what is listed in the Application Checklist
during the application review process, pursuant to Exchange Rule 2.6. If you have questions on completing the
application, you may direct them to Membership Services at MembershipServices@bats.com or 913.815.7002. In
addition, please refer to the Exchange’s website at www.bats.com for additional information regarding the
membership process.

Updated February 25,2016 Page 1of 6



Bats Global Markets, Inc.
Membership Application

N ! 3
e g N

22t GENERAL INFORMATION.

Date: CRD #:

Name of Applicant:

Address of Principal Office:

City: _ State: Zip:
el . BIELINGADDRESS... =, ‘

T e

Address of Billing Office:

City: State: Zip:

.. .. BUSINESSCONTACT =" "#-ul s, . o BILLINGCONTACT ~
Name:
Title:
CRD #:
Email:

Phone:
T

T COMPLIANCE CONTACT =il = &+ “TECHNICALCONTACT

Name: Name:
Title: Title:
CRD # CRD #:
Email: Email:
Phone: Phone:
=~ TRADING CONTACT * _SUPERVISOR OF AUTHORIZED TRADERS"
Name: Name:
Title: Title:
CRD #: CRD #:
Email: Email:
Phone: Phone
[ Corporation [ Limited Liability Company [ Partnership [ Sole Proprietorship

State of Organization: Federal Employer ID Number:

" . LTYPE OFBUS ACTINATIES.CONDUCTED BY-APPLICANT (check all that apply) o

[ Market Maker* UJ Pub]ic Customer Business [ Clearing Services [ Firm Proprietary Trading

D Other:

*Please contact Membership Services for more information on becoming a Market Maker on the Exchange.

Updated February 25,2016 Page20of 6



TORY ORGANIZATIO

[]Bats BZX Exchange, Inc. (BZX) [ 1SE Gemini (GEMINI)

[1Bats BYX Exchange, Inc. (BYX) [ JMIAX Options (MIAX)

[ Bats EDGA Exchange, Inc. (EDGA) [CINASDAQ (NQX)

[ Bats EDGX Exchange, Inc. (EDGX) [CINASDAQBX (BX)

[] BOX Options Exchange (BOX) [ INASDAQ PHLX (PHLX)

[] Chicago Board Options Exchange (CBOE) [ National Stock Exchange (NSX)
[] c2 Options Exchange (C2) (] New York Stock Exchange (NYSE)
(] Chicago Stock Exchange (CHX) I NYSE Arca, Inc. (ARCA)

[] Financial Industry Regulatory Authority (FINRA)  [JNYSE MKT
[ International Securities Exchange (ISE)

Name of Applicant’s Designated Examining Authority (DEA):

ADDIIONAL INFORMATION.

i

State approximate dates of |ast inspection of Applicant’s books and records by the SEC, FINRA or any other Regulator.
SEC:

FINRA:

Other: : Name of other Regulator:

If any material deficiencies were revealed, please explain (attach an additional sheet if more space is needed):

Discuss any recent events or changes that are not reflected inthe Applicant’s Form BD and U-4(s) (and amendments thereto)
that are submitted with this Application (attach an additional sheet if more space is needed):

Has Applicant during the past three years been subject to the notification and reporting requirements under SEC Rule 17-
a-11 because of a net capital or record keeping problem?

[dyes [INo

If yes, please explain {attach an additional sheet if more space is needed):

 Does Applicant carry a Broker's Blanket and Fidelity Bond? [ ] Yes []No

If yes, please provide the following:

Name of insurance carrier:

Amount of coverage: Effective date of the bond:

Updated February 25,2016 7 Page 3of 6



.. . AMLCOMPLIANCE OFFICER =

Pursuant to Exchange Rule 5.6, each Member is required to designate, and identify to the Exchange, a person or persons
responsible for implementing and monitoring the day-to-day operations and internal controls of the Member’s anti-money
laundering program. A Member must provide prompt notice to the Exchange regarding any change in this designation. If|.
Applicant is a Member of FINRA required to comply with FINRA Rule 3310 (formerly NASD Rule 3011}, notification of
changes to this designation need not be filed with the Exchange if the Member complies with such FINRA Rule.

Name: Title:

Business Address:

Phone: Fax: Email:

o

¥ 7 %= PRINCIPAL REGISTRATION

i

The Exchange requires each Member other than a sole proprietorship or a proprietary trading firm with 25 or fewer
Authorized Traders (“Limited Size Proprietary Firm”) to register at least two (2) Series 24 qualified Principals. A Limited Siz¢
Proprietary Firmis required to register at least one (1) Series 24 qualified Principal. A‘Principal”is any individual responsible
for supervising the activities of a Member’s Authorized Traders and each person designated as a Chief Compliance Officer
on Schedule A of Form BD. In addition, the Exchange requires each Member to register a Series 27 qualified FINOP with the
Exchange. See Exchange Rule 2.5, Interpretation and Policy .01 for additional information regarding principal registration.
Please indicate below the individuals that the Member intends to register with the Exchange, to comply with these
requirements.

ik o weses o DESIGNATEDSERIES 24 LICENSED PRINCIPAL:
Name: Title:

Business Address:

Phone: Email:
"~ .4 s.o . DESIGNATEDSERIES 24 LICENSED: PRINCIPAL‘“ e
Name: Title: CRD #:

Business Address:

Phone: Email:

i BESEGNATED SERIES 27 LICENSED PRINCIPAL:

Name: Title

Business Address:

Phone: Email:

[Remainder of page intentionally left blank.]
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The undersigned represents that the information and statements contained herein, including exhibits attached hereto, are
current, true and complete.

By executing this Application, the undersigned agrees as follows:

{1) To abide by, comply with, and adhere to the provisions of the Exchange’s Certificate of Incorporation, its By-Laws, the

(2)

(3)

(5)

(6)

Exchange Rules, the policies, interpretations and guidelines of the Exchange and all orders and decisions of the Exchange's
Board of Directors and penalties imposed by the Board of Directors, and any duly authorized committee (such agreement is
not to be construed as a waiver by the undersigned of any right to appeal provided in the Securities Exchange Act of 1934,
as amended);

To pay such dues, fees, assessments, and other charges in the manner and amount as shall from time 'Eo time be fixed by the
Exchange.

The Exchange and its officers, employees and members of its Board of Directors and of any Exchange committee shall not
be liable, except for willful malfeasance, to the Applicant or to any other persaon, for any action taken by such director, officer,
or member in his official capacity, or by any employee of the Exchange while acting within the scope of his employment, in
connection with the administration or enforcement of any of the provisions of the Certificate of Incorporation, By-Laws,
Exchange Rules, policies, interpretations or guidelines of the Exchange or any penalty imposed by the Exchange, its Board
of Directors or any duly authorized committee;

In cases where the Applicant fails to prevail in a lawsuit or administrative adjudicative proceeding instituted by the Applicant
against the Exchange of any of its officers, directors, committee members, employees or agents, to pay the Exchange or any
of its officers, directors, committee members, employees or agents, all reasonable expenses, including attorneys’ fees,
incurred by the Exchange in the defense of such proceeding, but only in the event that such expenses exceed Fifty Thousand
Dollars ($50,000.00), provided that such payment obligation shall not apply to internal disciplinary actions by the Exchange
or administrative appeals;

Tomaintain and make available to the Exchange, its authorized employees and its Board of Directors or committee members
such books and records as may be required to be maintained by the Securities and Exchange Commission or Exchange Rules;
and

To provide such other reasonable information with respect to the Applicant as the Exchange may require.

Applicant Broker-Dealer acknowledges its obligation to update any and all information contained in any part of this
application, including termination of membership with another SRO, which may cause a change in the Applicant Broker-
Dealer's DEA. It is understood that in that event, additional information may be required by the Exchange.

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Printed Name Title

Updated February 25,2016 Page 5of 6



Bats Global Markets, Inc.
Statutory Disqualification Notice

Pursuant to the Securities Exchange Act of 1934, as amended (“the Act”), the Exchange may deny (or may condition)
membership or may bar a natural person from becoming associated (or may condition an association) with a Member for the
same reasons that the Securities and Exchange Commission may deny or revoke a broker-dealer registration under the Act.
The Act provides for Statutory Disqualification if a person has: '

e Been expelled, barred or suspended from membership in or being associated with a member of a self regulatory
- organization;
e Hadbroker, dealer or similar pr|V|Ieges denied or suspended or caused such denial or suspension of another;
¢ Violated any provision of the Act; or
e Been convicted of a theft or securities related misdemeanor or any felony within ten (10) years of the date of applying
for membership status or becoming an Associated Person.

[] Check hereif you DONOT have person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification.

[ Check here if you DO have person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification.*

Please identify any such person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification. Additionally, identify any such person(s) who are associated with the Applicant Broker-Dealer and who have
been approved for association or continued association by another SRO due to a Statutory Disqualification.

* Attach a sheet identifying any such person(s), including the following |nformat|on

1. Name and social security number of the person(s).

2. Copies of documents relating to the Statutory Disqualification.

3. Description of each such person’s duties (for non-registered individuals, this should include a statement indicating if the
position allows access to boaoks, records, funds or securities).

4. Explanation of action taken or approval given by any other SRO regarding each person.

On behalf of Applicant Broker-Dealer, | hereby attest and affirm that | have read and understand the above and the attached
information, and that the answers and the information provided (including copies of any documents) are true and complete to
the best of my knowledge. | acknowledge that the Exchange shall rely on the information provided pursuant to this Notice in
order to approve or deny Applicant Broker-Dealer's application for membership. | understand that Applicant Broker-Dealer
will be subject to a disciplinary action if false or misleading answers are given pursuant to this Notice. | also acknowledge the
obligation of Applicant Broker-Dealer to submit to the Exchange any amendment to any document submitted as part of its
application, including but not limited to this Notice, within ten (10) business days of such amendment or change.

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Printed Name Title

Updated February 25, 2016 Page 60of 6



Bats EDGA Exchange, Inc.
Clearing Letter of Guarantee

NOTICE OF CONSENT - To be completed by Clearing Firm of Applicant Broker-Dealer

In connection with the qualification of {(“Member”) as a member of Bats
EDGA Exchange, Inc. (“Exchange”) and pursuant to Exchange Rule 11.13, as may be amended or re-numbered from time to time,
the undersigned Clearing Firm represents that it is a member of the National Securities Clearing Corporation (“NSCC”), a
clearing agency registered with the Securities Exchange Commission pursuant to Section 17A of the Securities Exchange Act
of 1934. The undersigned Clearing Firm accepts full responsibility for clearing and settling any and all transactions made by
the Member and/or such persons having access to the Exchange pursuant to a sponsorship arrangement with the Member to
the extent such transactions are executed on the Exchange or on other markets after being routed away from the Exchange.

This section shall be deemed a letter of guarantee, letter of authorization, or notice of consent pursuant to Exchange Rules and
may be relied upon by Exchange. This Notice of Consent shall be subject to Exchange Rules, as amended from time to time,
and shall remain in effect until revoked in writing by the Clearing Firm.

Clearing Firm (Broker-Dealer Name)

NSCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Firm

Printed Name/Title

Date

Updated February 19,2016 Page 10f1



Bats EDGA Exchange, Inc.
User Agreement

This User Agreement (this “Agreement”), with an efféctive date as of the date executed on the signature page hereof, is made
by and between Bats EDGA Exchange, Inc., a Delaware corporation, with its principal offices at 8050 Marshall Drive, Suite
120, Lenexa, Kansas 66214 (“Exchange”), and the user referenced belaw (“User”).

1 Term of the Agreement. This Agreement will cantinue until terminated pursuant to the terms of this Agreement.

2, Services. Subject ta the terms and canditians of this Agreement, User will have the right to access Exchange to enter
orders on Exchange, receive status updates on orders, cancel orders, and execute trades against orders on the Exchange limit
order book (collectively, the “Services”). User acknowledges and agrees that nothing in this Agreement constitutes an
understanding by Exchange to continue any aspect in its current form. Exchange may from time to time make additions,
deletions or madifications ta the Services. User acknowledges and agrees that Exchange may tempararily or
permanently, unilaterally condition, modify or terminate the right of any individuals or entities to access, receive or use
Exchange in accardance with Certificate of Incorporation, Bylaws, Rules and Procedures of Exchange, as amended from
time to time (the “Exchange Rules”). In the event of a conflict between the Exchange Rules and this Agreement, the Exchange
Rules shall prevail. Exchange reserves the right to modify or change the Services provided Exchange notifies User prior to the
effectiveness of the modification and User’s continued use of the Services following the modification will constitute User’s
acceptance of the modification.

3. Compliance. Except as otherwise provided herein, with respect to all orders submitted to Exchange by User, it is the
sole responsibility of User to ensure compliance, by itself, its customers and its representatives, with all applicable United
States federal and state laws, rules, and regulations as well as those of FINRA or any ather self-regulatory organization of
which the User is a member to the extent applicable to User. User represents and warrants that: (i) it will use Exchange only
if and when it is duly authorized to use Exchange pursuant to the Exchange Rules; {ii) it agrees to be bound by, and will only
use Exchange in compliance with, Exchange Rules; {iii) it is and will remain responsible for its use of Exchange and the use
of Exchange by any of its employees, customers or agents or, if User is a member of Exchange, by any person which has
entered into a sponsarship arrangement with User to use Exchange {a “Sponsared Participant”); {iv) it will maintain and
keep current a list of all authorized traders who may obtain access to Exchange on b ehalf of User and/or any Sponsared
Participant(s); and (v) it will familiarize User’s authorized traders with all of User’s obligations under this Agreement and
will assure that they receive appropriate training prior to any use of or access to Exchange.

4. Monitoring. User acknowledges and agrees that Exchange will monitor the use of Exchange by User for compliance
with all applicable laws and regulations, including, without limitation, Exchange Rules. User acknawledges its responsibility to
monitor its employees, agents and customers for compliance with Exchange Rules, the rules and regulations of any self-
regulatory organizations of which User is a member and all applicable federal and state laws.

5. Settlement of Transactions. User agrees that it is User’s absolute, unconditional, and unassignable obligation, in
connection with each securities transaction effected by User on Exchange to ensure the timely delivery of the subject
securities and/or funds as well as any required remittance of interest, dividend payments and/or ather distributions in
compliance with applicable laws and rules, including, without limitation, relevant rules under the Securities Exchange Act of
1934, as amended {the “Act”) as well as the rules of any qualified clearingagency. User will promptly notify Exchange in writing
upan becoming aware of any material change in or to User's clearing arrangements. Exchange retains the right to break any
trade without liability to User or any of User’s customers in accordance with the Exchange’s Clearly Erroneous Executions
Rule (Exchange Rule 11.13, as may be amended or re-numbered from time to time).

6. Sponsored Participants. Notwithstanding Exchange’s execution and delivery to User of a copy of this Agreement, if
User is a Sponsored Participant, and not a member of Exchange, as a condition to initiating and continuing access to Exchange,
User must enter into and maintain customer agreements with one ar more sponsoring members of Exchange establishing
proper relationship(s) and account(s) through which User may trade on Exchange. Such customer agreement(s) must
incorporate the sponsarship provisions set farth in Exchange Rules.
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7. Connectivity. User is solely responsible for providing and maintaining all necessary electronic communications with
Exchange, including, wiring, computer hardware, software, communication line access, and networking devices.

8. Market Data. User hereby grants to Exchange a non-exclusive, non-assignable, non-transferable, worldwide,
irrevocable license to receive and use information and data that User or User’s agent enters into Exchange (“‘User’s Data”) for
the following purposes: for performing self-regulatory functions; for internal commercial purposes (i.e., purposes that do not
include disclosing, publishing, or distributing outside of Exchange); and for use within Exchange market data products (i.e,
products that include disclosure, publication, or distribution to third parties), provided that: (i) such market data products are
providedin an aggregate manner that does not directly or indirectly identify User as the source of the information; and (i) fees
for any such market data product are filed with the Securities and Exchange Commission (“SEC”) in accordance with the
requirements of Section 19 of the Act. Subject to the foregoing license, as between Exchange and User, User retains all
ownership and other rights associated with User’s Data. No provision in this Agreement shall impair any right, interest, or use
of User's Data granted by operation of SEC rules or any other rule or law. User represents and warrants that, withrespect to
User’s Data: (i) User owns or has sufficient rights in and to User’s Data to authorize Exchange to use User’s Data to perform
all obligations under this Agreement with respect thereto; (ii) use or delivery of User’s Data by User or Exchange will not
violate the proprietary rights {including, without limitation, any privacy rights) of any party; and (iii) use or delivery of User’s
Data by User or Exchange will not violate any applicable law or regulation.

9. Restrictions on Use; Security. Unless otherwise required by law, User may not sell, lease, furnish or otherwise permit
or provide access to Exchange to any other entity or to any individual that is not User’s employee, customer, agent or
Sponsored Participant. User accepts full responsibility for its employees’, customers’, agents’ and Sponsored Participants’ use
of Exchange, which use must comply with Exchange Rules and the User’s obligations under this Agreement. User will take
reasonable security precautions to prevent unauthorized use of or access to Exchange, including unauthorized entry of
information into Exchange, or the information and data made available therein. User understands and agrees that User is
responsible for any and all orders, trades and other messages and instructions entered, transmitted or received under
identifiers, passwords and security codes of User’s authorized traders, and for the trading and other consequences thereof,
except in the event of willful misconduct, fraud or a breach of this Agreement by Exchange that results in unauthorized access
by other parties. User may not sell, lease, furnish or otherwise permit or provide access to any datafeed containing quotation
or trade information from Exchange (“Exchange Data") to any other person or to any other office or place unless it signs and
complies with a separate Bats Global Markets, Inc. Data Agreement. Each party shall install and maintain at all times during
the term of this Agreement a corporate “firewall” protecting its computer network in accordance with commercially
reasonable specifications and standards. Exchange shall not include in the operation of Exchange or the Services provided
under this Agreement any computer code designed to disrupt, disable, harm, or otherwise impede in any manner, including
aesthetic disruptions or distortions, the operation of User’'s computer system, or any other associated software, firmware,
hardware, computer system or network (sometimes referred to as "viruses" or "worms"), or that would disable such system or
impair in any way its operation based on the elapsing of a period of time, advancement to a particular date or other numeral
(sometimes referred toas "time bombs”, "time locks”, or "drop dead" devices), or any other similar harmful, malicious or hidden
programs, procedures, routines or mechanisms which would cause such programs to cease functioning, or provide or allow
unauthorized access to the User’s system, or to damage or corrupt data, storage media, programs, equipment or
communications, or otherwise interfere with operations. In addition, Exchange shall implement a commercially reasonable
method to intercept and block or delete any such viruses, worms, time bombs, time locks, drop dead devices or other malicious
or harmful programs, procedures, routines or mechanisms, and carry out on a regular basis, no less frequently than monthly,
and more frequently as reasonably required, a commercially reasonable method to scan its computer system and eliminate
fromit any such malicious or harmful programs, procedures, routines or mechanisms.

10. Information.
(a) Confidentiality. Both parties acknowledge that: (i} Exchange and the information and data made available therein,

incorporate confidential and proprietary information developed, acquired by or licensed to Exchange; and (ii) each party may
receive or have access to other proprietary or confidential information disclosed and reasonably understood as confidential
by the disclosing party (collectively, the “Information”). The receiving party will use the disclosing party’s Information solely to
perform its obligations under this Agreement. The receiving party will take all precautions necessary to safeguard the
confidentiality of the disclosing party’s Information, including without limitation: (i) those taken by the receiving party to
protect its own confidential information; and (ii) those which the disclosing party may reasonably request from time to time.
Exchange will not disclose the identity of User or User’s customers to any of its other members or to any third parties in
connection with orders, trades and other messages and instructions entered or executed by User on Exchange, except as
required by a court or regulatory or self-regulatory authority with jurisdiction over Exchange or User, or to facilitate the
clearance and settlement of a trade, or with written permission from User.
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{b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party’s Information to any person,
except as specifically authorized under this Agreement. User may not disclose any data or compilations of data made available
to User by Exchange without the express, prior written authorization of Exchange. The receiving party may also disclose
Information in accordance with its regulatory obligations.

{c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the disclosing
party’s Information may cause irreparable damage to the disclosing party. If an unauthorized use or disclosure occurs, the
receiving party will immediately notify the disclosing party and take at its expense all steps necessary to recover the disclosing
party’s Information and to prevent its subsequent unauthorized use or dissemination, including availing itself of actions for
seizure and injunctive relief. If the receiving party fails to take these steps in a timely and adequate manner, the disclosing
party may take them at the receiving party’s expense, and the receiving party will provide the disclosing party with its
reasonable cooperation in such actions that the disclosing party may request.

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party’s Information that: (i) the receiving party independently developed before receiving the Information from the disclosing
party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or becomes
available to the public other than as a result of an act or omission of the receiving party or any of its employees; or (iv) the
receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent jurisdiction or
other governmental entity to whose jurisdiction the receiving party is subject.

11. Clearly Erroneous Trade Policy. User has read and agrees to the terms stipulated in Exchange Rule 11.13 (Clearly
Erroneous Executions), as Exchange may amend or re-number from time to time.

12, Corporate Names; Proprietary Rights. Exchange and User each acknowledge and agree that Exchange and User each
have proprietary rights in their respective trade names, trademarks, service marks, logos, copyrights and patents, registered
or unregistered (collectively, the “Marks”). Exchange and User each agree that they shall not use the other party’s Marks in
any way that would infringe upon the rights of the other Party. Further, this Agreement shall not grant either party the right
to use the other party’s Marks in any marketing, promotional or other materials without the prior review and written consent
of the other party.

13. Fees. By signing this Agreement, User agrees to make timely payment of all system usage fees, as may be set forthin
Exchange Rules or posted on Exchange’s web site, as well as any applicable late fees for the failure tomake payment within the
required time period. Fees are payable within 30 days of the invoice date. User will be solely responsible for any and all
telecommunications costs and all other expenses incurred in linking to, and maintaining its link to, Exchange. Failure to make
payments within 30 days from the invoice date may result in suspension or termination of Services. User agrees to pay
Exchange alate charge in the amount of 1% per monthon all past due amounts that are not the subject of a legitimate and bona
fide dispute. Subject to the Act, Exchange reserves the right to change its fee schedule with 48 hours prior notice to User
(delivered via e-mail and posted to the Exchange web site). The provisions of this Section will survive the termination of this
Agreement.

14. DISCLAIMER OF WARRANTY. THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS CR
IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY IMPLIED CONDITIONS OR WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR USE OR PURPQOSE, ANY IMPLIED WARRANTY ARISING FROM TRADE USAGE, COURSE OF
DEALING OR COURSE OF PERFORMANCE, AND COF ANY OTHER WARRANTY OR OBLIGATION WITH RESPECT TO THE
SYSTEM OR ANY SOFTWARE OR OTHER MATERIALS MADE AVAILABLE TO USER AND ALL SUCH OTHER WARRANTIES
ARE HEREBY DISCLAIMED. THERE ISNO GUARANTY THAT THE SERVICES PROVIDED BY EXCHANGE WILL MEET THE
USER’S REQUIREMENTS, BE ERROR FREE, OR OPERATE WITHOUT INTERRUPTION. EXCHANGE GIVES NO
WARRANTIES OF ANY KIND AS TO THE FITNESS, CAPACITY, OR CONDUCT OF ANY OTHER PERSON HAVING ACCESS
TO EXCHANGE AND SHALL NOT BE HELD LIABLE TO CR THROUGH USER OR OTHERWISE FOR ANY USE OR ABUSE
WHATSOEVER OF EXCHANGE BY ANOTHER PERSCN HAVING ACCESS TO EXCHANGE, INCLUDING, WITHOUT
LIMITATION, ANY FAILURE TO CONCLUDE TRANSACTIONS OR OBSERVE APPLICABLE MARKET REGULATIONS OR
CONVENTIONS ORTO PAY REQUISITE TAXES OR OTHER CHARGES ON ANY TRANSACTIONSOR TO OTHERWISE ACT
LAWFULLY.

15. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM ARISING
OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, USER UNDERSTANDS AND AGREES THAT: (i) EXCHANGE IS
NOT DIRECTLY ORINDIRECTLY A PARTY TO OR A PARTICIPANT IN ANY TRADE OR TRANSACTION ENTERED INTO CR
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OTHERWISE CONDUCTED THROUGH EXCHANGE; AND (ii) EXCHANGE IS NOT LIABLE IN ANY MANNER TO ANY
PERSON (INCLUDING WITHOUT LIMITATION USER AND ANY PERSON FOR WHOM USER IS AUTHORIZED TO TRADE
OR ACT) FOR THE FAILURE OF ANY PERSON ENTERING INTO A TRADE OR TRANSACTION BY MEANS OF EXCHANGE
TO PERFORM SUCH PERSON'’S SETTLEMENT OR OTHER OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION.
ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM ARISING OUT OF EXCHANGE'S
INDEMNIFICATION OBLIGATION, NEITHER EXCHANGE, NOR ANY OF ITS AGENTS, AFFILIATES OR LICENSORS WILL
BE LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER CLAIMS, ARISING OUT OF EXCHANGE OR ITS USE AND ANY
LOSSES, DAMAGES, OR OTHER CLAIMS, RELATED TO A FAILURE OF EXCHANGE TO DELIVER, DISPLAY, TRANSMIT,
EXECUTE, COMPARE, SUBMIT FOR CLEARANCE AND SETTLEMENT, OR OTHERWISE PROCESS AN ORDER, MESSAGE,
OROTHER DATAENTERED INTO, OR CREATED BY, EXCHANGE WILL BE ABSORBED BY THE USER THAT ENTERED THE
ORDER, MESSAGE OR OTHER DATA INTO EXCHANGE. NOTWITHSTANDING THE FOREGOING, EXCHANGE MAY BE
LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED
11.12 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

16. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM
ARISING OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL EXCHANGE OR
ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING
WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES OR
LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON USER’S CLAIMS OR THE CLAIMS OF ITS
CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL,
USE OF MONEY OR USE OF EXCHANGE, INTERRUPTION IN USE OR AVAILABILITY OF EXCHANGE, STOPPAGE OF
OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR IMPLIED
WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT OR
OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW
SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. NOTWITHSTANDING
THE FOREGOING, EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE
EXCHANGE RULE CURRENTLY NUMBERED 11.12 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR
RE-NUMBERED FROMTIME TO TIME.

17. Indemnification by User. User agrees to indemnify and hold harmless Exchange, its owners, subsidiaries, affiliates,
officers, directors, employees, agents, and any related persons and entities, from and against all expenses and costs and
damages (including any reasonable legal fees and expenses), direct, consequential, and/or incidental in nature, claims,
demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any failure by
User, for any reason, fraudulent, negligent or otherwise, to comply with its obligations under this agreement and for any loss
or claim which may arise from a claim that one or more trades or orders in securities placed by User with Exchange were in
violation of any state or federal securities law or Exchange Rules unless such expenses, costs, damages, claims, demands,
proceedings, suits, actions, or liabilities arise from Exchange’s willful misconduct, fraud or breach of Exchange’s obligations
under this Agreement.

18. Indemnification by Exchange. Exchange agrees to indemnify, defend and hold harmless User and its subsidiaries,
affiliates and its and their respective officers, directors, employees, and agents from and against all expenses and costs
and damages (including any legal fees and expenses), direct, consequential, and/or incidental in nature, claims, demands,
proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any third party claim
that. Exchange or the Services, or User’s use thereof, infringes any copyright, patent, trademark, trade secret or other
intellectual property right. :

19. Termination. User or Exchange may terminate this Agreement or any part of the Services upon 30 days written notice
to the other party. In addition, Exchange may suspend or terminate the Services to User immediately if it determines, in
Exchange's solereasonable determination, that: (i) User has breached any material term of this Agreement; (i) User is engaged
in activities that Exchange determines to be detrimental to Exchange or its members; (iii) User poses a credit risk to Exchange;
(iv) User is selling, leasing, furnishing or otherwise permitting or providing access to Exchange Data without the prior approval
of Exchange; (v) User has violated any Exchange Rules; or (vi) User ceases to be a member in good standing with Exchange.
Upon the termination of this Agreement for any reason, all rights granted to User hereunder will cease. The following
Sections will survive the termination or expiration of this Agreement for any reason: 8, 9, 10, 12, 13, 14, 15, 16, 17,
18, 19, 24 and 26. In no event will termination of this Agreement relieve User of any obligations incurred prior to the
termination or through its use of or connection to Exchange.
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20. Acknowledgement of SRO Obligations. Exchange represents: (i) that Exchange is registered with the SEC as a national
securities exchange pursuant to Section 6 of the Act; (ii) that Exchange has a statutory obligation to protect investors and the
public interest, and to ensure that quotation information supplied to investors and the public is fair and informative, and not
discriminatory, fictitious or misleading; (iii) that Section 19{g}(1) of the Act mandates that Exchange, as a self-regulatory
organization, comply with the Act; and {iv) that Exchange has jurisdiction over its members to enforce compliance with the Act
as well as the rules, regulations and interpretations of Exchange. Accordingly, User agrees that Exchange, when required to do
so in fulfillment of its statutory obligations, may, in accordance with Exchange Rules, temporarily or permanently, unilaterally
condition, modify or terminate the right of any or all individuals or entities, including User, to receive or use the Services.
Exchange shall undertake reasonable efforts to notify User of any such condition, modification or termination, and User shall
promptly comply with any requirement that may be contained in such notice within such period of time as may be determined
in good faith by Exchange to be necessary and consistent with its statutory obligations. Any individual or entity that receives
such a notice shall have available to it such procedural protections as are provided to it by the Act and the applicable rules
thereunder and Exchange Rules.

21 Assignment. User’s license to use the Services during the term of this Agreement is personal, nonexclusive and
nontransferable. User shall not assign, delegate or otherwise transfer this Agreement or any of its rights or obligations
hereunder without Exchange’s prior approval, which will not be unreasonably withheld. Exchange may, as permitted by
the Act, assign or transfer this Agreement or any of its rights or obligations hereunder to a related or unrelated party
upon notice to User.

22, Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations hereunder
{other than a failure to pay amounts when due) caused by an event that is beyond the party’s control; provided, however, that
such party will not have contributed inany way to such event.

23. Séverability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but if any
provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative order or
judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

24, Arbitration. In connection with the following agreement to arbitrate, each party understands that: {i) arbitration is
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, including the right to jury trial;
(iii} pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) the arbitrators’ award
is not required to include factual findings or legal reasoning, and any party's right to appeal or seek modification of rulings by
the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include a minority of arbitrators who were or are
affiliated with the securities industry. Subject to the preceding disclosures, each party agrees that any controversy arising out
of or relating to this Agreement or the breach thereof will be resolved and settled by arbitration in accordance with the
Commercial Arbitration Rules of the American Arbitration Association or in accordance with such other rules and procedures
asareagreedto by the parties. The arbitration proceeding shall be conducted in New York, New York, unless otherwise agreed
to by the parties. Judgment upon arbitration may be entered in any court, state or federal, having jurisdiction; provided,
however, that nothing herein will prevent either party from: (i) petitioning a regulatory body regarding a matter in question
over which the regulatory body has administrative jurisdiction; or {ii) pursuing injunctions before any administrative or judicial
forum provided that all monetary and other relief is submitted for arbitration.

25. Amendment. Exchange may amend any term or condition of this Agreement on one hundred and twenty (120) days'
written notice to User {which notice may be provided by way of a circular issued to Members generally). User may object in
writing to the proposed amendment by providing a written response to the address specified above, such response stating in
reasonable detail the basis of the objection. Such response must be received no later than sixty (60) days after the date that
Exchange distributed the initial notice. Exchange will respond to User’s timely objection in writing within thirty (30) days of
receipt and will use reasonable efforts thereafter to meet with the objecting User (in person or by phone) to discuss in good
faith any potential resolution. Otherwise, any use by User of the System after the expiration of the one hundred and twenty
(120) day notice period shall be deemed acceptance by User of the amendment. User may not alter any terms and conditions
of this Agreement, and no modification to this Agreement proposed by User will be binding, unless in writing and manually
signed by an authorized representative of each party. '

26. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to
Exchange at the address specified above or to User at its last reported principal office address. Any waiver or modification of
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this Agreement will not be effective unless executed in writing and signed by the other party. This Agreement will bind
each party’s successors-in-interest. This Agreement will be governed by and interpreted in accordance with the internal
laws of the State of New York, USA. For all matters not subject to Section 24 (Arbitration) above, both parties submit to
the jurisdiction of the state and federal courts in and for the State of New York, USA for the resolution of any dispute arising
under this Agreement. If any provision of this Agreement is held to be unenforceable, in whole or in part, such holding
will not affect the validity of the other provisions of this Agreement. This Agreement, together with the applicable
Exchange Rules, constitutes the complete and entire statement of all conditions and representations of the agreement
between Exchange and User with respect to its subject matter and supersedes all prior writings or understandings.

IN WITNESS WHEREOF the parties hereto have cahsed this Agreement to be executed by their duly authorized officers.

User: Bats EDGA Exchange, Inc.
Signature: Signature:
Printed Name: Printed Name:
Title: Title:
Date:
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Bats Trading, Inc.
Securities Routing Agreement

Provided that User is a Member or Sponsored Participant of a Member of either Bats EDGX Exchange, Inc., Bats EDGA
Exchange, Inc. or both of Bats EDGX Exchange, Inc. and Bats EDGA Exchange, Inc. (as applicable, the “Exchange”) and subject
to a valid, ongoing User Agreement with Exchange, Bats Trading, Inc. (hereinafter “Bats Trading”), a broker-dealer
registered in accordance with Section 15(a) of the Securities Exchange Act of 1934, as amended (the “Act”), agrees to act
as agent to User for the purpose of providing certain routing services, as described herein, provided that User is bound by the
terms and conditions of this agreement (the “Routing Agreement”) and any applicable rules and interpretations of Exchange
Rules. Whereas Bats Trading provides certain order routing services for Exchange, and User desires to use the order
routing facilities of Exchange, for good and valuable consideration, User and Bats Trading agree as follows:

1 Routing Services. Bats Trading, a wholly owned subsidiary of Bats Global Markets, Inc., agrees to act as agent for
User for routing orders entered into Exchange to the applicable market centers or broker-dealers for execution,
whenever such routing is at User’s request, and is permitted in accordance with Exchange Rules. User understands and
agrees that orders executed onits behalf shall at all times be subject to the terms and conditions of Exchange Rules. In
the event of a conflict between the Exchange Rules and this Routing Agreement, the Exchange Rules shall prevail.

2, Orders Not Eligible for Routing Services. User agrees that Bats Trading will not handle or otherwise route any orders
that are not eligible for order routing in accordance with Exchange Rules.

3. Cancellation; Modification of Orders. User agrees that any requests regarding cancellation or modification of orders
shall be subject to Exchange Rules. User understands that the Exchange Rules may provide that requests to cancel orders
while the order is routed away to another market center and remains outside Exchange will be processed by Bats Trading
subject to the applicable trading rules of the relevant market center.

4, Transmission of Order Instructions. User agrees that all orders on its behalf must be transmitted to Bats Trading
through Exchange. User agrees that Exchange is its exclusive mechanism for purposes of transmitting orders on its behalf to
Bats Trading and for receiving notice regarding such orders. Bats Trading shall be entitled to rely upon and act in accordance
with any order instructions received from Exchange on behalf of User. User agrees that all order executions effected on
behalf of User pursuant to this Routing Agreement shall be reported by Bats Trading to Exchange. User shall be notlﬁed
of such executions through Exchange.

5. Clearance and Settlement. User agrees that all transactions executed on its behalf shall be processed in accordance
with Exchange Rules. If User is a Member, User agrees that orders executed on its behalf by Bats Trading shall be
automatically processed by Exchange for clearance and settlement on a locked-in basis. If User is a Sponsored Participant,
User agrees that all orders executed on its behalf by Bats Trading shall be cleared and settled, using the relevant sponsoring
Exchange Member’s mnemonic (or its clearing firm's mnemonic, as applicable) and such Exchange Member retains
responsibility for the clearance and settlement of all such orders.

6. Information.

(a) Confidentiality. Both parties acknowledge that each party to this Routing Agreement may receive or have access to
other proprietary or confidential information disclosed and reasonably understood as confidential by the disclosing party
(collectively, the “Information”). The receiving party will use the disclosing party’s Information solely to perform its obligations
under this Routing Agreement. The receiving party will take all precautions necessary to safeguard the confidentiality of the
disclosing party's Information, including without limitation: (i) those taken by the receiving party to protect its own
confidential information; and (ii) those which the disclosing party may reasonably request from time to time. Bats Trading will -
not disclose the identity of User or User’s customers to any of Exchange’s other Members or to any third parties in connection
with orders, trades and other messages and instructions entered or executed by User on Exchange, except as required by a
court or regulatory or self-regulatory authority with jurisdiction over Bats Trading, Exchange or User, or to facilitate the
clearance and settlement of a trade, or with written permission from User.
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(b} Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party’s Information to any person,
except as specifically authorized under this Routing Agreement. If applicable, User may not disclose any data or compilations
of data made available to User by Bats Trading without the express, prior written authorization of Bats Trading. The receiving
party may also disclose Information in accordance with its regulatory obligations.

(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the disclosing
party’s Information may cause irreparable damage to the disclosing party. If an unauthorized use or disclosure occurs, the
receiving party will immediately notify the disclosing party and take at its expense all steps necessary torecover the disclosing
party’s Information and to prevent its subsequent unauthorized use or dissemination, including availing itself of actions for
seizure and injunctive relief. If the receiving party fails to take these steps in a timely and adequate manner, the disclosing
party may take them at the receiving party’s expense, and the receiving party will provide the disclosing party with its
reasonable cooperation in such actions that the disclosing party may request.

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party’s Information that: (i) the receiving party independently developed before receiving the Information from the disclosing
party; (i) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or becomes
available to the public other than as a result of an act or omission of the receiving party or any of its employees; or (v} the
receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent jurisdiction or
other governmental entity to whose jurisdiction the receiving party is subject.

7. Term of Agreement. This Routing Agreement will be effective as of the date executed by Bats Trading on the
signature page hereof and will remain in effect thereafter until terminated by either party upon notice to the other party.
Termination will be effective at the close of trading in the affected markets and applications on the day that notice of
termination is received by the other party hereto. Bats Trading may terminate this Routing Agreement with written notice if:
(i) User is in breach of this Routing Agreement for any reason; (ii) any representations made by User in connection with
this Routing Agreement or the User Agreement are or become false or misleading; or (iii) User is no longer a Member or
Sponsored Participant of Exchange or otherwise authorized to access Exchange. Upon the termination of this Routing
Agreement or the User Agreement for any reason, all rights granted to User hereunder will cease. The following Sections
will survive the termination or expiration of this Routing Agreement for any reason: 6,8,9,10,11,12, 15and 17. In no event
will termination of this Routing Agreement relieve User of any obligations incurred prior tothe termination or throughiits use
of or connection to Exchange.

8. Indemnity. User agrees to indemnify, defend and hold Bats Trading harmless from and against any and all claims,
demands, losses, costs, expenses, obligations, liabilities, damages, recoveries, and deficiencies, including interest, penalties,
and attorneys’ fees, arising from or as a result of User’s breach of its obligations under this Routing Agreement or otherwise
from its use of Bats Trading routing services, unless such claims, demands, losses, costs, expenses, obligations, liabilities,
damages, recoveries, and deficiencies arise from Bats Trading’s willful misconduct, fraud or breach of Bats Trading’s
obligations under this Routing Agreement.

9. Indemnification by Bats Trading. Bats Trading agrees to indemnify, defend and hold harmless User and its
subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and against all expenses
and costs and damages (including any legal fees and expenses), direct, consequential, and/or incidental in nature, claims,
demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any third
party claim that the order routing services of Bats Trading, or User’s use thereof, infringes any copyright, patent,
trademark, trade secret or other intellectual property right.

10.”  DISCLAIMER OF WARRANTY. ROUTING SERVICES ARE PROVIDED “AS-I1S” AND WITHOUT WARRANTY OF ANY
KIND.ALLWARRANTIES, CONDITIONS, REPRESENTATIONS, INDEMNITIES AND GUARANTEES WITH RESPECT TO THE
ROUTING SERVICE, WHETHER EXPRESS, IMPLIED, OR STATUTORY, ARISING BY LAW, CUSTOM, PRIOR ORAL OR
WRITTEN STATEMENTS BY BATS TRADING, EXCHANGE OR ITS OR THEIR AGENTS, AFFILIATES, LICENSORS OR
OTHERWISE (INCLUDING, BUT NOT LIMITED TO ANY WARRANTY OF SATISFACTORY QUALITY, ACCURACY,
UNINTERRUPTED USE, TIMELINESS, TRUTHFULNESS, SEQUENCE, COMPLETENESS, MERCHANTABILITY, FITNESS FOR
PARTICULAR PURPOSE OR NON-INFRINGEMENT AND ANY IMPLIED WARRANTIES ARISING FROM TRADE USAGE,
COURSE OF DEALING OR COURSE OF PERFORMANCE) ARE HEREBY OVERRIDDEN, EXCLUDED AND DISCLAIMED.
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11. NQO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A CLAIM
ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, USER UNDERSTANDS AND AGREES THAT BATS
TRADING IS NOT LIABLE UNDER THIS ROUTING AGREEMENT TO ANY PERSON (INCLUDING WITHOUT LIMITATION
USER AND ANY PERSON FOR WHOM USER IS AUTHORIZED TO TRADE OR ACT) FOR THE FAILURE OF ANY PERSON
ENTERING INTO A TRADE OR TRANSACTION BY MEANS OF EXCHANGE TO PERFORM SUCH PERSON'S SETTLEMENT
OR OTHER OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION. ABSENT FRAUD OR WILLFUL MISCONDUCT BY
BATS TRADING OR A CLAIM ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, NEITHER BATS
TRADING, OR ITS AGENTS, AFFILIATES OR LICENSORS WILL BE LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER
CLAIMS, ARISING OUT OF THE ROUTING SERVICE OR ITS USE. ANY LOSSES, DAMAGES, OR OTHER CLAIMS, RELATED
TO A FAILURE OF BATS TRADING TO DELIVER, DISPLAY, TRANSMIT, EXECUTE, COMPARE, SUBMIT FOR CLEARANCE
AND SETTLEMENT, OR OTHERWISE PROCESS AN ORDER, MESSAGE, OR OTHER DATA ENTERED INTO, OR CREATED
BY, EXCHANGE WILL BE ABSORBED BY USER OR THE MEMBER SPONSORING USER, THAT ENTERED THE ORDER,
MESSAGE OR OTHER DATA INTO EXCHANGE. NOTWITHSTANDING THE FOREGOING, BATS TRADING AS A FACILITY
OF THEEXCHANGE MAYBE LIABLETO USERTO THE EXTENT SUCH LIABILITY ARISESBASED ON THE EXCHANGE RULE
CURRENTLY NUMBERED 11.12 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED
FROMTIMETO TIME.

12. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A CLAIM
ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL BATS
TRADING OR ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE,
INCLUDING WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL
DAMAGES OR LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON USER’'S CLAIMS OR THE
CLAIMS OF ITS CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF
DATA, GOODWILL, USE OF MONEY OR USE OF ROUTING SERVICES, INTERRUPTION IN USE ORAVAILABILITY OF BATS
TRADING, STOPPAGE OF OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE
OF EXPRESS OR IMPLIED WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT
LIABILITY IN TORT OR OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT
APPLICABLE LAW SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION.
NOTWITHSTANDING THE FOREGOING, BATS TRADING AS A FACILITY OF THE EXCHANGE MAY BE LIABLE TO USER
TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 11.12
(LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

13. Assignment. User shall not assign, delegate or otherwise transfer this Routing Agreement or any of its rights or
obligations hereunder without Bats Trading's prior approval, which will not be unreasonably withheld. Bats Trading may,
as permitted by the Act, assign or transfer this Routing Agreement or any of its rights or obligations hereunder toa related
or unrelated party upon notice to User.

14. Force Majeure. Notwithstanding any other term or condition of this Routing Agreement to the contrary, neither
Bats Trading nor User will be obligated to perform or observe their obligations undertaken in this Routing Agreement if
prevented or hindered from doing so by any circumstances found to be beyond their control.

15. Arbitration. In connection with the following agreement to arbitrate, each party understands that: (i) arbitration is
final and binding on the parties; (i) the parties are waiving their right to seek remedies in court, including the right to jury trial;
(iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) the arbitrators’ award
is not required to include factual findings or legal reasoning, and any party’s right to appeal or seek modification of rulings by
the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include a minority of arbitrators who were or are
affiliated with the securities industry. Subject tothe preceding disclosures, each party agrees that any controversy arising out
of or relating to this Routing Agreement or the breach thereof will be resolved and settied by arbitration under the auspices
of FINRA Dispute Resolution or in accordance with such other rules and procedures as are agreed to by the parties. The
arbitration proceeding shall be conducted in New York, New York, unless otherwise agreed to by the parties. Judgment upon
arbitration may be entered in any court, state or federal, having jurisdiction; provided, however, that nothing herein will
prevent either party from: (i) petitioning a regulatory body regarding a matter in question over which the regulatory body has
administrative jurisdiction; or {ii) pursuing injunctions before any administrative or judicial forum provided that all monetary
and other relief is submitted for arbitration.
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16. Amendment. Bats Trading, or Exchange onits behalf, may amend any term or condition of this Routing Agreement on
one hundred and twenty (120) days’ written notice to User (which notice may be provided by way of a circular issued to
Members of the Exchange generally). User may object in writing to the proposed amendment by providing a written response .
to the address specified above, such response stating in reasonable detail the basis of the objection. Such response shall be
received no later than sixty (60) days after the date that Exchange distributed the initial notice. Bats Trading, or Exchange on
its behalf, will respond to User’s timely objection in writing within thirty (30) days of receipt and will use reasonable efforts
thereafter to meet with the objecting User (in person or by phone} to discuss in good faith any potential resolution. Otherwise,
any use by User of the routing services provided by Bats Trading after the expiration of the one hundred and twenty (120} day
notice period shall be deemed acceptance by User of the amendment. User may not alter any terms and conditions of this
Routing Agreement, and no modification to this Routing Agreement proposed by User will be binding, unless in writing and
manually signed by an authorized representative of each party.

17. Miscellaneous. All notices or approvals required or permitted under this Routing Agreement must be giveninwriting
to Bats Trading at 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214, or to User at its last reported principal office
address. Any waiver or madification of this Routing Agreement will not be effective unless executed in writing and signed
by the other party. This Routing Agreement will bind each party’s successors-in-interest. This Routing Agreement will
be governed by and interpreted in accordance with the internal laws of the State of New York, USA. For all matters not
subject to Section 15 (Arbitration) above, both parties submit to the jurisdiction of the state and federal courts in and for
the State of New York, USA for the resolution of any dispute arising under this Routing Agreement. If any provision of this
Routing Agreement is held to be unenforceable, in whole or in part, such holding will not affect the validity of the other
provisions of this Routing Agreement. This Routing Agreement, together with the applicable Exchange Rules, constitutes
the complete and entire statement of all conditions and representations of the agreement between Bats Trading and User with
respect to its subject matter and supersedes all prior writings or understandings.

IN WITNESS WHEREOF the parties hereto have caused this Routing Agreement to be executed by their duly authorized
officers.

User: Bats Trading, Inc.
Signature: Signature:_
Printed Name:__ » Printed Name:
Title: i Title:

Date:

Updated February 19,2016 Page 4 of 4



Bats Global Markets, Inc.

Market Maker Registration Application

Members applying to become Market Makers registered with Bats BZX Exchange, Inc. (BZX), Bats BYX Exchange, Inc. (BYX),
Bats EDGA Exchange, Inc. (EDGA) and Bats EDGX Exchange, Inc. (EDGX) (each, an “Exchange”) are required to complete this
Market Maker Registration Application. The Exchange may require additional information from any Applicant prior to
determining whether to register such Applicant as a Market Maker.

Toapply, pleasé complete this Market Maker Registration Application and submit with all required supplementary materials
via email to MembershipServices@bats.com or mail to:

¢/o Bats Global Markets, Inc.
Attn: Membership Services

8050 Marshall Drive, Suite 120

Lenexa, KS 66214

Applicants are required to update any information submitted in the application when and if it becomes inaccurate or

incomplete after submission.

GENERAL INFORMATION

Date: CRD #:

Name of Applicant:

Address of Principal Office:

City: State: Zip:

OTHER BUSINESS ACTIVITIES

[JInvestment Banking
[JMarket Maker

[J Public Securities Business
(] Dealer/Specialist [ other:

[J Proprietary Trading .

If the Applicant is a Market Maker or Dealer/Specialist, please provide a list of the registered national securities
exchange(s) or association(s) onwhich the Applicant has been approved as such:

SECURITIES

Estimate the number of securities in which the Applicant intends to become registered as a Market Maker:

NET CAPITAL

Excess Net Capital Amount:

Asof Date:

[ Most recent Quarterly FOCUS Report enclosed - required
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To be eligible for registration as a MMAT, as defined in BZX, BYX, EDGA and EDGX Rule 1.5(1), a person must successfully
complete proficiency examinations and continuing education requirements applicable to Authorized Traders, as set forth
in Interpretation and Policies .01 and .02 to Exchange Rule 2.5%. Market Makers must maintain a current list of MMATSs
who are permitted to enter orders on behalf of the Market Maker pursuant to BZX and BYX Rule 11.8(a)(4), EDGA and
EDGX Rule 11.20(a)(4).

Name: ' CRD #:

[ Series 7 Qualification [ Series 57 Qualification [] Other:

Seeking registration on: [JBZX Exchange [ BYXExchange []EDGA Exchange [(J EDGX Exchange
Will aweb log-in be required for this individual? []Yes [JNo

If yes, please provide the information below:

Email address: Phone Number:

Name: CRD #:

[ Series 7 Qualification [] Series 57 Qualification [] Other:

Seeking registration on: [1BZX Exchange [JBYXExchange []EDGA Exchange [ EDGX Exchange
Will aweb log-in be required for this individual? [ ] Yes [JNo
If yes, please provide the information below:

Email address: Phone Number:

Name: CRD #:

[ Series 7 Qualification [ Series 57 Qualification [] Other:

Seeking registration on: [ ] BZX Exchange [ BYX Exchange [JEDGA Exchange [ ]EDGX Exchange
Will a web log-in be required for this individual? (] Yes [INo
If yes, please provide the information below:

Email address: Phone Number:

CRD #:

O Series 7 Qualification [ series 57 Qualification (] other:

Seeking registration on: [_] BZX Exchange [0 BYXExchange [1EDGA Exchange []EDGX Exchange
Will a web log-in be required for this individual? [] Yes [INo
If yes, please provide the information below:

Email address: _ : Phone Number:

1 I exceptional cases and where good cause is shown, the Exchange may waive such requirement. Contact Membership Services at

913.815.7002 for more information regarding requesting a waiver of the proficiency exam requirement.
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MARKET MAKER RESTRICTIONS

Restrictions apply to a Market Maker registered in a UTP Derivative Security that derives its value from any of the
following: one or more currencies, commodities, derivatives based on one or more currencies or commodities, or a basket
or index comprised of currencies or commodities (collectively, “Reference Assets”). BZX Rule 14.11(j)(5) and BYX, EDGA
and EDGX Rule 14.1(c)(5) require a Market Maker registered in a UTP Derivative Security to file with the respective
Exchange(s) and keep a current list identifying all accounts for trading Reference Assets or any derivative instruments
based on a Reference Asset of that UTP Derivative Security, which the Applicant: (1) holds an interest; {2) has investment
discretion; or (3) shares in the profits and/or losses.

if the applicant intends to become a registered Market Maker in a UTP Derivative Security, please submit a current list of
accounts in which the underlying physical asset or commodity, related futures or options on futures, or any other related
derivatives are traded to the Regulatory Department at Surveillance@bats.com.

The undersigned attests that the information provided in this application on behalf of the Applicant is complete and
accurate. Furthermore, the undersigned acknowledges that the Applicant agrees to update the application as necessary, and
to abide by all rules of the Exchange, and interpretations thereof, as they currently exist and as they may be added,
supplemented and/or amended from time to time.

Signature of Authorized Officer, Partner, Managing
Member or Sole Proprietor

Printed Name

Title

Date
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Bats Global Markets, Inc.

User Agreement Addendum to Permit Attribution

This User Agreement Addendum to Permit Attribution (this “Addendum”), with an effective date as of the date executed on
the signature page hereof, is made by and between Bats Global Markets, Inc. (‘BGM”), on behalf of its wholly-owned
subsidiaries Bats BZX Exchange, Inc. {BZX), Bats BYX Exchange, Inc. (BYX), Bats EDGA Exchange, Inc. (EDGA) and Bats EDGX
Exchange, Inc. (EDGX) {each, an “Exchange”) and the user referenced below (“User”). Capitalized terms used but not defined
in this Addendum shall have the meaning set forth in the User Agreement by and between the Exchange and User (the “User
Agreement”). ’

User’s execution of this Addendum is optional. By signing this form, User authorizes attribution of Covered Data (as defined
below) in Exchange data products and/or on the Exchange’s public website.

An executed version of this Addendum can be delivered to the Exchange via email to MembershipServices@bats.com or mail
to:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214.

TERMS OF ADDENDUM

Whereas, the Exchange provides certain services to User pursuant to the User Agreement and User desires to continue to use
such services as modified below. For good and valuable consideration, User and BGM, on behalf of the Exchange, agree as
follows:

1.Scope. This Addendum shall be deemed to be a supplement to the User Agreement and all terms and provisions of the User
Agreement which are not expressly overridden by the terms and conditions of this Addendum shall be incorporated herein by
feference. This Addendum shall only apply to the Trading Platform(s), Attribution Type(s) and Attributed MPIDs selected by
User below {collectively, the “Covered Data”).

Trading Platform: User limits the applicability of this Addendum to the following Exchange trading platform(s):
(] Bats BZX Exchange, Inc. {(Equities)

(] Bats BZX Exchange, Inc. {Options)

(] Bats BYX Exchange, Inc.

(] Bats EDGA Exchange, Inc.

(] Bats EDGX Exchange, Inc. (Equities)

Attribution Type: User limits the applicability of this Addendum to the following types of attribution:

[] Allow Use of User’s Identity in connection with its Aggregate Volume Ranking Relative to other Users

[ Allow Quote Attribution

Attributed MPIDs: User limits the applicability of this Addendum to the following MPIDs:

(] AggregateallUser MPIDs  [] Limit Attribution to Selected MPIDs:

2. Modification of User Agreement. The parties acknowledge that the User Agreement, including but not limited to Sections 8
and 10, requires the Exchange to keep User’s identity confidential and would preclude the Exchange from publishing any
information regarding information and data that User or User's agent enters into the Exchange. Notwithstanding such
provisions, User hereby grants to the Exchange a non-exclusive, non-assignable, non-transferable, worldwide, revocable
license to receive and use Covered Data (as defined by User's selection(s) above) within Exchange market data products
and/or on the Exchange’s public website even if such use of Covered Data is inconsistent with the terms of the User
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Agreement. The license granted hereunder shall remain in effect for the term of the User Agreement, unless this Addendum
is terminated earlier by User or Exchange upon 30 days written notice to the other party.

IN WITNESS WHEREOF the parties hereto have caused this Addendum to be executed by their duly authorized officers.

User: : . Bats Global Markets, Inc.
Signature: ‘ : o Signature:
Printed Name: Printed Name:
Title: ’ Title:
Date:
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Bats Global Markets, Inc.

Volume Aggregation and Execution Detail Request

This request for volume aggregation and detailed execution information is made to Bats BZX Exchange, Inc. (BZX), Bats BYX
Exchange, Inc. (BYX), Bats EDGA Exchange, Inc. (EDGA), and/or Bats EDGX Exchange, Inc. (EDGX) (each, an “Exchange”) by
the Members noted below. This request should be completed by Members who are affiliated as evidenced on each
Member’s Form BD. “Affiliate” shall mean any entity that, from time to time, directly or indirectly, Controls, is Controlled
by, or is under common Control with such party. “Control” means the power to direct or cause the direction of the
management of policies of another entity, whether through the ownership of voting securities, by contract, or otherwise.

The Members noted below would like to request aggregation of all equities and options, as applicable, volume
submitted to the Exchange(s) by each Member with an approved trading ID. Additionally, the Members request
detailed execution information for all aggregated volume. By signing below, each Member acknowledges and agrees
that the other Member(s) will have access to the same information and releases each Exchange from any liability

associated with providing detailed execution information.

An executed version of this Request can be delivered to the Exchange via email to MembershipServices@bats.com or mail

to:

¢/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

Member Name: CRD #:
Signature of Authorized Officer, Partner, Managing Member

. Date
or Sole Proprietor 7
Printed Name Title
Member Name: CRD #:
Signature of Authorized Officer, Partner, Managing Member

) Date
or Sole Proprietor
Printed Name Title
Member Name: CRD #:
Signature of Authorized Officer, Partner, Managing Member

. T Date
or Sole Proprietor
Printed Name Title
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Page 1of 1



Bats Global Markets, Inc.
Direct Debit Opt-In Form

The Depository Trust & Clearing Corporation offers a Direct Debit program that allows Exchanges to bill their Members
directly through the Clearing Firm's account. Bats BZX Exchange, Inc. (BZX), Bats BYX Exchange, Inc. (BYX), Bats EDGA
Exchange, Inc. (EDGA) and Bats EDGX Exchange, Inc. (EDGX) (each, an “Exchange”) use this process to bill Section 31 Fees
(mandatory direct debit) and Transaction Fees (optional direct debit).

To Opt-Infor Direct Debit of Transaction Fees, this Form must be completed for each Member/Clearing Firm relationship.
An executed version of this Form can be delivered to the Exchange via email to MembershipServices@bats.com or mail to:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

All Transaction Fee invoices that result in a credit due to the Member will be cleared during the Exchange's regular rebate
processing. These payments canbe in the form of a check or ACH, according to the Member's preference.

Trading Platform(s), check all that apply:

[[] Bats BZX Exchange, Inc.
[] Bats BYX Exchange, Inc.
[ Bats EDGA Exchange, Inc.
[] Bats EDGX Exchange, Inc.

MPID(s), list all that apply attaching additional page(s) as necessary:

Member Name | Clearing Firm Name /NSCC #

Signature of Authorized Officer, Partner or Managing Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor Membt_ar or Sole Proprietor

Printed Name / Title " Printed Name / Title

Date ' Date
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Bats Global Markets, Inc. |
Non-Member Clearing Firm Information Document

INFORMATION DOCUMENT - To be completed by the Non-Member Clearing Firm of Members of Bats BZX Exchange, Inc.
{BZX), Bats BYX Exchange, Inc. (BYX), Bats EDGA Exchange, Inc. (EDGA) and/or Bats EDGX Exchange, Inc. (EDGX) {each, an
“Exchange”). ‘

The undersigned Clearing Firm represents that it is a member of the National Securities Clearing Corporation (“NSCC"), a
clearing agency registered with the Securities Exchange Commission pursuant to Section 17 A of the Securities Exchange Act
of 1934. The undersigned further represents that it is requesting to have its NSCC participant number added to the
Exchange’s system to facilitate clearance and settlement of transactions made by Members of the Exchange.

An executed version of this Document can be delivered to the Exchange via email to MembershipServices@bats.com or mail
to:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214.

Clearing Firm Name: NSCC #:

Address of Principal Office:

City: State: Zip:

Name: Email:

Title:

Name:

Title:

Name:

Title:

Sighature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Firm

Printed Name / Title

Date
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-Bats Global Markets, Inc.
Sponsored Access Application

In order to join Bats BZX Exchange, Inc. (BZX), Bats BYX Exchange, Inc. (BYX), Bats EDGA Exchange, Inc. (EDGA) and Bats
EDGX Exchange, Inc. (EDGX) (each, an “Exchange”) as a Sponsored Participant, an Applicant and their Sponsoring Member
must complete and submit all materials listed on the Application Checklist below via email to
MembershipServices@bats.com or mail to:

¢/o Bats Global Markets, inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

e

[[] Sponsored Access Application, including
* Sponsoring Member Consent

e Sponsored Participant Agreement

[] A detailed description of how the Sponsoring Member will comply with the requirements of SEC Rule 15¢3-5:
Risk Management Controls for Brokers or Dealers with Market Access

[J A copy of the Sponsoring Member's Policies and Procedures, specifically addressing SEC Rule 15¢3-5

S e
T B

I:I User Agreement - per Exchange

[] Securities Routing Agreement - per Exchange

Note: All application materials sent to the Exchange wiil be reviewed for completeness. All applications are deemed
confidential and are handled in a secure environment. Applications may, however, be shared with other self-
regulatory organizations (e.g, FINRA), as necessary, to evaluate and process the application.

The Exchange may request Applicants to submit documentation in addition to what is listed in the Application Checklist
during the application review process. If you have questions on completing the application, you may direct them to

Membership Services at MembershipServices@bats.com or 913.815.7002.
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Bats Global Markets, Inc.
Sponsored Access Application

SPONSORING MEMBER INFORMATION’ SPONSORING MEMBER BUSINESS CONTACT

Firm: . Name: '

Address: Email:

City: - 7 | State: Zip: Phone:

SPONSORED PARTICIPANT INFORMATION SPONSORED PARTICIPANT BUSINESS CONTACT

Firm: Name:

Address: Emaik:

City: State: Zip: Phone:

SPONSORED PARTICIPANT BILLING ADDRESS SPONSORED PARTICIPANT BILLING CONTACT

Firm: . Name:

Address: Email:

City: State: Zip: Phone:

PORT SELECTION

Port Type/Quantity: [_]BOE CIFIx (JDRroP (JFix DROP
Is the Sponsored Participant allowed to enter Short Sales? [] Yes I No
Is the Sponsored Participant allowed to enter Intermarket Sweep Orders? Oyes [CINo

What is the maximum dollar value per order? $

CONNECTIVITY

Which connectivity option will the Sponsored Participant use? {check one)

(] Cross Connect [] Extranet: [CJ VPN (certification only)

What type of connection(s) is the Sponsored Participant requesting? [] Certification [] Production

CLEARING (EQUITIES AND/OR OPTIONS})

Please list the MPID/NSCC # that the Sponsored Participant is permitted to use: /

Please list the Executing Firm ID/OCC # that the Sponsored Participant is permitted to use: /

AUTHORIZATION

This form is governed by all terms and conditions set forth in the BZX, BYX, EDGA and/or EDGX Sponsored Access Application and Agreements, The
Exchange provides a best effort attempt to cancel all open orders from a Member/Sponsored Participant upon a communications disconnect. Thereis no
guarantee that the automatic cancel feature provided by the Exchange will be error free or will operate without interruption. By signing below, you agree
and acknowledge that the Exchangeis not liable or responsible in any way for any orders which mayfail to be cancelled using the automatic cancel feature.
Members may call the Bats Trade Desk at $13.815.7001 to verbally request that all open orders be cancelled or check the status of open orders.

Sponsorir_\g Member Firm: Date:

Printed Name/Title: Signature:
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Bats Global Markets, Inc.
Sponsoring Member Consent

We, ,aMember of the Exchange, are hereby notifying the Exchange that we intend tobe a
Sponsoring Member providing access to a Sponsored Participant, as those terms are defined in Exchange Rule 11.3, by
permitting the Sponsored Participant identified below to send orders directly to the Exchange using our mnemonic (or the
mnemonic of our clearing broker, as applicable).

We acknowledge and agree that we are responsible for all orders entered on or through the Exchange by the Sponsored
Participant and any person acting on behalf of or in the name of such Sponsored Participant. We further acknowledge and
agree that we must be identified on any order submitted by the Sponsored Participant as the Sponsoring Member of that
order, and that any execution occurring as a result of an order entered by a Sponsored Participant shall be binding in all
respects on us. In that regard, we acknowledge and agree that we are acting as agent for the person submitting the order
through sponsored access, and as such, that we are responsible for all related contractual and regulatory obligations. We
further acknowledge and agree that we are responsible for any and all actions taken by the Sponsored Participant or any
person acting on behalf of or in the name of the Sponsored Participant on or through the Exchange.

In addition to Exchange Rule 11.3, we have further reviewed other provisions of the Rules of the Exchange and the terms of
our User Agreement with the Exchange. The Sponsored Participant has agreed to comply with all applicable Rules of the
Exchange governing the entry, execution, reporting, clearing and settling of orders in securities eligible for trading on the
Exchange. We understand that we are required and agree to impose appropriate regulatory and supervisory procedures in
connection with orders directed to the Exchange by the Sponsored Participant.

- Sponsoring Member Name CRD Number

Signature of Authorized Officer, Partner, Managing

Member or Sole Proprietor Date

Printed Name _ Title
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Bats Global Markets, Inc.
Sponsored Participant Agreement

On behalf of the Sponsored Participant, the undersigned agrees to comply with the Exchange Certificate of Incorporation,
Bylaws, and Rules of the Exchange, and all written interpretations thereof, as if Sponsored Participant were a Member of the
Exchange. These requirements include, but shall not be limited to, the items listed below.

The Sponsored Participant:

. shall e'ntervinto and maintain a User Agreement with the Exchange;

. shall enter into and maintain a Routing Agreement with Bats Trading, Inc,, if it will use the routing services provided
by that entity;

. shall maintain, keep current and provide to the Sponsoring Member, and to the Exchange upon request, a list of

Authorized Traders who may obtain access to the System on behalf of the Sponsored Participant. Sponsored Participant shall
be subject to the obligations of Exchange Rule 11.4 with respect to such Authorized Traders;

. shall familiarize its Authorized Traders with all of its obligations under Exchange Rule 11.3 and will assure that théy
receive appropriate training prior to any use or access to the Exchange;

. may not permit anyone other than Authorized Traders touse or obtain access tothe Exchange;

. shall take reasonable security precautions to prevent unauthorized use or access to the Exchange, including
unauthorized entry of information into the Exchange, or the information and data made available therein. Sponsored
Participant understands and agrees that Sponsored Participant is responsible for any and all orders, trades and other
messages and instructions entered, transmitted or received under identifiers, passwords and security codes of Authorized
Traders, and for the trading and other consequences thereof;

. acknowledges its responsibility to establish adequate procedures and controls that permit it to effectively monitor its
employees’, agents’, and customers’ use and access to the Exchange for compliance with the terms of this agreement; and

. shall pay when due all amounts, if any, payable to Sponsoring Member, the Exchange or any other third parties that
arise from the Sponsored Participant’s access to and use of the Exchange. Such amounts include, but are not limited to
applicable Exchange and regulatory fees.

 Authorized Acknowledgement of Sponsored Participant:
The undersigned, as a duly appointed Officer, Partner, Managing Member, or Sole Proprietor of the applicant Sponsored

Participant, does hereby acknowledge and agree to the terms and provisions of Exchange Rule 11.3, and shall comply with
the Exchange Rules, as amended :

Sponsored Participant Name 'CRD Number {if applicable)

Signature of Authorized Officer, Partner, Managing

Member or Sole Proprietor Date

Printed Name "~ Title
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Bats Global Markets, Inc.
Service Bureau Application and Agreements

SERVICE BUREAU INFORMATION

Firm:

Address:

City: State: Zip:

BUSINESS CONTACT TECHNICALCONTACT

Name: Name: °

Email: Email:

Phone: : Phone:

BILLING ADDRESS BILLING CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone:
PORT SELECTION

Port Type/Quantity: [} BOE grix: J broP CJFIX DROP
CONNECTIVITY

Which connectivity option will you use? {(check one)
(] Cross Connect* [] Extranet: (] VPN (certification only)
What type of connections are you requesting? [ ] Certification [_] Production

*If requesting a cross connect, a Connectivity Services Agreement is also required.

AUTHORIZATION

This form is governed by all of the terms and conditions set forth in the Bats Global Markets, Inc. Service Bureau Application and
Agreements. The persons listed above are the only individuals authorized to order or update services at Bats on behalf of the Service
Bureau. Please contact Membership Services at 913.815.7002 or email MembershipServices@bats.com to add or delete authorized
contacts.

Bats provides a best effort attempt to cancel all open orders from a Member/Service Bureau upon a communications disconnect. There
is no guarantee that the automatic cancel feature provided by Bats will be error free or operate without interruption. By signing below,
you agree and acknowledge that Bats is not liable or responsible in any way for any orders which may fail to be cancelled using the
automatic cancel feature. Members may call the Bats Trade Desk at $13.815.7001 to verbally request that all open orders be cancelled
or check the status of open orders.

Printed Name: . Signature:

Title: Date:
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Bats Global Markets, Inc.
Service Bureau Port Fee Agreement

This Service Bureau Port Fee Agreement (this “Agreement”), with an effective date as of the date executed below, is made by
and between Bats Global Markets, Inc., a Delaware corporation, with its principal offices at 8050 Marshall Drive, Suite 120,
Lenexa, Kansas 66214 (“Bats”}, on behalf of itself and Bats BZX Exchange, Inc., Bats BYX Exchange, Inc., Bats EDGA Exchange,
Inc., and Bats EDGX Exchange, Inc., each a Delaware corporation, and any other market subsidiary hereinafter created or
acquired by Bats and operated by Bats or a subsidiary of Bats (collectively, the “Exchange”), and the Authorized Service Bureau
referenced below (“Service Bureau”).

1. Rights of Service Bureau. Bats has granted to Service Bureau the non-exclusive and non-transferable right to act as
the Authorized Service Bureau for one or more Members of the Exchange pursuant to one or more Service Bureau
Agreements. : :

2., Exchange Users and Data Recipients. If Service Bureau has entered into a User Agreement with the Exchange (as may
be amended, modified or supplemented from time to time, the “User Agreement”}, pursuant to which Service Bureau has the
right to access the Exchange to, among other things, submit orders to the Exchange and/or has entered into a Bats Global
Markets, Inc. Data Agreement with Bats Global Markets, Inc.(as may be amended, modified or supplemented from time to
time, the “Data Agreement”), pursuant to which Service Bureau has the right to receive and redistribute data feeds, then this
Agreement shall be deemed to be a supplement to such agreements and all terms and provisions of such agreements which
are not expressly overridden by the terms and conditions of this Agreement shall be incorporated herein by reference.

3. All other Service Bureaus. If Service Bureau has not entered into a User Agreement or Data Agreement, by signing
this Agreement, Service Bureau has the right to access the Exchange to act as an Authorized Service Bureau only if in
conformity with the requirements expressly described below.

4. Port Fees. Service Bureau agrees to make timely payment of fees charged specifically for linking to Exchange in order
to act as an Authorized Service Bureau on behalf of one or more Members of the Exchange, as well as any applicable late fees
for the failure to make payment within the required time period. The amount of applicable Port Fees shall be set forth in
Exchange Rules or posted onthe Exchange’s webssite. Port Fees are payable within 30 days of the invoice date. Service Bureau
will be solely responsible for any and all other telecommunications costs and all other expenses incurred in linking to and
maintaining its link to, Exchange. Failure to make payments within 30 days from the invoice date may result in suspension or
termination of the Service Bureau Agreement(s) between Exchange and Service Bureau. Service Bureau agrees to pay
Exchange a late charge in the amount of 1% per month on all past due amounts that are not the subject of a legitimate and bona
fide dispute. Subject tothe Securities Exchange Act of 1934 (the “Act”), Exchange reserves the right tochange its fee schedule,
including Port Fees applicable to Service Bureau. Exchange will use commercially reasonable efforts to provide reasonable
advance notice to Service Bureau of any such change to Port Fees, provided, however, that such notice shall be not less than
30 days prior to the effectiveness of the change, except to the extent a shorter period is: (i} required due to any situation that
necessitates a change to Port Fees on an accelerated basis or otherwise precludes such advance notice, or {ii) required
pursuant to an order of a court, an arbitrator or aregulatory agency.

4, Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall continue
until it is terminated at any time on not less than 24 hours written notice given by either party to the other.

5. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to
Exchange at the address specified above or to Service Bureau at its last reported principal office address, unless Service
Bureau designates a different address. Any waiver or modification of this Agreement will not be effective unless executed
in writing and signed by the other party. This Agreement constitutes the sole and entire agreement of the parties to this
Agreement, and supersedes all prior and contemporaneous understandings, agreements, representations and
warranties, both oral and written, with respect to such subject matter; however, execution of this Agreement does not
in any way affect the enforceability of any previously executed Service Bureau Agreement entered into by and among
any Exchange, Service Bureau and Member of such Exchange, This Agreement will bind each party’s successors-in-
interest. Service Bureau may not assign this Agreement (including by operation of law} without the prior written consent of
the Exchange, provided, however, that the Exchange shall not unreasonably withhold such consent. This Agreement will be
governed by and interpreted in accordance with the internal laws of the State of New York. Both parties submit to the
jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising under this
_ Agreement. If any provision of this Agreement is held to be unenforceable, in whole or in part, such holding will not affect
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the validity of the other provisions of this Agreement. This Agreement may be executed in one or more counterparts,
which shall each be considered an original but all of which shall constitute one and the same Agreement.

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Service Bureau: Bats Global Markets, Inc.
Signature: i Signature:
Printed Name: . Printed Name:
Title: | ' Title:
Date:
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Bats Global Markets, Inc.
Service Bureau Agreement

1. This Service Bureau Agreement (this “‘Agreement”) is by and among Bats Global Markets, Inc., a Delaware corporation, with
its principal offices at 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214 (“Bats”), on behalf of itself and Bats BZX
Exchange, Inc. ("BZX"), Bats BYX Exchange, Inc. ("BYX"), Bats EDGA Exchange, Inc. (‘EDGA") and Bats EDGX Exchange, Inc.
(“EDGX"), each a Delaware corporation, and any other market subsidiary hereinafter created or acquired by Bats and operated
by Bats or a subsidiary of Bats (collectively, the “Exchange”), the Member of the Exchange designated below (“Member”), and
the Authorized Service Bureau designated below (“Service Bureau”). :

2. The Service Bureau acknowledges that it is a party to a Service Bureau Port Fee Agreement with Bats or any one or more of
the Exchanges. : .

3. This Agreement authorizes the Service Bureau to route orders and any modifications thereto to the Exchange on behalf of
the Member.

4. By executing this Agreement, the undersigned Member agrees that it is responsible for all orders using its MPID/EFID
entered on the Exchange through or by the Service Bureau. The Member also agrees to accept and honor all trades executed
on the Exchange as aresult of orders routed to the Exchange through or by the Service Bureau using the Member’s mnemonic,
regardless of whether such orders were provided to the Exchange in error by the Service Bureau.

5.The Member understands and agrees that it is its sole responsibility to immediately notify the Exchangein the event that it
wishes to terminate this Agreement. ‘

6. This Agreement, subject to earlier termination in accordance with its terms, shall continue until it is terminated at any time
on net less than 24 hours written notice given by either party to the other.

7. This Agreement shall be governed by the laws of the state of New York without regard to its choice of law provisions.

IN WITNESS WHEREOF THE PARTIES HAVE EXECUTED THIS SERVICE BUREAU AGREEMENT EFFECTIVE AS
OF THE DATE OF EXECUTION BY BATS SET FORTH BELOW.

Service Bureau: Member: | Bats Global Markets, Inc.:
Signature Signature _ Signature

Printed Name - Printed Name Printed Name

Title (must be an officer) Title {must be an officer) A Title

Name of Service Bureau Na/\ne of Firm Date

Service ,?ureau Contact Date

Email Address of Contact Person MPID or EFID of Member

This agreement should apply to the Exchanges noted below:

[0BzZX [1BzZXOptions []BYX [JEDGA [JEDGX []EDGX Options

Updated February 19, 2016 Page 1of 1



Bats Global Markets, Inc.
Connectivity Services Agreement

This Bats Global Markets, Inc. Connectivity Services Agreement (“Agreement”) is a binding agreement between you (“User”)
and Bats Global Markets, Inc. (“BGM”), acting on behalf of each of the subsidiaries and other affiliates of Bats Global Markets,
Inc. that provide any portion of the Services (as defined below) to User, which may include, without limitation, Bats BZX
Exchange, Inc., Bats BYX Exchange, Inc., Bats EDGA Exchange, Inc. and Bats EDGX Exchange, Inc. {each, the “Exchange”), and
any other market subsidiary hereinafter created or acquired by BGM and operated by BGM or a subsidiary of BGM
(collectively, “Bats”), and shall be effective as of the date executed on the signature page hereof (the “Effective Date”).

1. Services. This Agreement authorizes User to receive the Services. As used in this Agreement, “Services” shall mean
(i) those services described on User’s connectivity order form (the “Order Form”) and (ii) any other connectivity services
provided by Bats to User to the extent such services are not addressed by another agreement between Bats and User. User
acknowledges and agrees that nothing in this Agreement constitutes an understanding by Bats to continue any aspect of the
Services in their current form. Bats may from time to time make additions, deletions or modifications to the Services. In such
event, Bats shall use commercially reasonable efforts to notify User prior to any such change becoming effective. User’s
continued use of the Services following the modification will constitute User’s acceptance of the modification.

2 Connectivity and Redistribution. User is solely responsible for providing and maintaining all necessary electronic
communications required to link to the Services, including wiring, computer hardware, software, communication line access,
and networking devices (as applicable). This Agreement authorizes User to access Bats, whether physically or logically, in
order to provide Authorized Third Parties (as defined herein) with access to Bats and/or certain data feeds associated
therewith and/or certain other authorized non-Exchangeservices. In order toreceive and/or redistribute Bats data, User shall
also enter into a Bats data agreement (the “Data Agreement”). Nothing herein shall limit User’s requirements and obligations
arising under the Data Agreement, if applicable. User shall take reasonable security precautions to prevent unauthorized
individuals or entities from gaining access to Bats. User shall comply with all reasonable security specifications or
requirements of Batsin order to prevent Bats and Bats data from being improperly used or accessed, or from being improperly
taken. User shall not provide any third party with access to Bats or Bats data unless such third party is an Authorized Third
Party, pursuant to Bats' prior written consent. For purposes of this Agreement, an “ Authorized Third Party” is a party that
Bats has approved to connect to Bats via connectivity supplied by User and/or to receive Bats data or other Bats authorized
services transmitted through User.

2.1 Approval and Termination Notice Requirements. In orderfor a party to be approved as an Authorized Third Party,
User must submit a request to Bats that includes the name and contact information of the party to whom connectivity will be
provided. Bats will typically approve or reject a request within two (2) business days, but is under no obligation to respond
within that time frame. Where a request is rejected by Bats, User may not provide the applicable party with connectivity to
Bats. In the event User desires to terminate the provision of Services to an Authorized Third Party, User must submit written
notice to Bats that identifies the name of the Authorized Third Party and the effective date of such termination. All
notifications submitted to Bats pursuant to this Agreement shall be given in accordance with the Connectivity Manual
available at http://cdn.batstrading.com/resources/membership/BATS Connectivity Manual.pdf, as may be amended from
time to time (the “Connectivity Manual”). If any Authorized Third Party fails to comply with any of the conditions, terms or
provisions of this Agreement, as applicable to such Authorized Third Party, a Data Agreement, or any other agreement
between an Authorized Third Party and Bats, and the Authorized Third Party has failed to cure such non-compliance within
the cure period, if any, set forth in the applicable agreement, or if an Authorized Third Party has made any representationin
any such agreement which was or has become untrue, then User shall, within five (5) business days after receipt of notice from
Bats of suchfailure or untruth, cease providing access to Bats and/or Bats data to such Authorized Third Party and shall, within
seven (7) business days following the receipt of such notice, confirm such cessation by notice to Bats.

2.2 List of Authorized Third Parties. User shall maintain, keep current, and provide to Bats promptly upon request a
list of Authorized Third Parties to whom User provides access to Bats and/or certain data feeds associated therewith. Unless
otherwise provided by Bats, User shall use reasonable efforts to respond to such a request within fifteen (15) days of receipt
of the request.

2.3 Network Requirements. User must comply with all applicable Bats Network Requirements, contained in the

Connectivity Manual. Bats will provide notice of any material amendments to the Bats Network Requirements and User shall
comply with the amended Bats Network Requirements within thirty (30) days of receipt of such notice.
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3. Fees.

3.1 Services Fees. User agrees to make timely payment of all Services fees, as well as any applicable late fees, in
accordance with the payment terms set forth in the Order Form or, if none are specified, within thirty (30) days of the invoice
date. Inthe event of User’s failure to make payment within such time period, Bats reserves the right to terminate the subject
Service or Services upon notice to User. User will be solely responsible for any and all telecommunications costs and all other
expenses incurred in linking to, and maintaining its link to, the Services. User shall pay Bats a late charge in the amount of 1%
per month on all past due amounts that are not the subject of a legitimate and bona fide dispute.

3.2 Adjustments to Services Fees. Bats may adjust the fees for the Services upon reasonable notice to User; provided,
however, that Bats may pass through to User, without notice, any third party charges, fees, taxes, or terms and conditions
incurred by Bats in connection with the provision of Services. If User is receiving a physical connection from Bats, User may
acquire a physical connection for transition purposes at no additional cost, provided that User transitions its connection within
three (3) weeks from the date at which the replacement connection is live (i.e., Bats switchport is configured and connected to
a User circuit or cross-connect). If, after three (3) weeks, the legacy connection is not terminated, User will be charged for an

_additional connection.

4, Term. The initial, one (1) month term of this Agreement shall commence upon the Effective Date and shall
automatically renew for additional one (1) month terms at the beginning of each subsequent calendar month thereafter, unless
terminated by User or Bats as provided below.

5. Termination.

5.1 By User. User may terminate this Agreement, or cancel any physical connection provided hereunder, upon thirty
(30) days’ prior written notice to Bats.

5.2 By Bats. Bats may terminate this Agreement, any or all of the Services provided hereunder, or any authorization
to allow connectivity to an Authorized Third Party at any time or from time to time upon thirty (30) days’ prior written notice
to User. Notwithstanding the foregoing, Bats may suspend or terminate the Services immediately upon notice to User if it
determines, in Bats’ sole reasonable discretion, that: (i) User has breached any material term of this Agreement; {ii) User is
engaged in activities that Bats determines are or may be detrimental to Bats, its investors or Exchange Members (as defined
in the Exchange Rules), including without limitation detrimental to the performance and operation of the Services; (iii) User
has become insolvent; has made an assignment for the benefit of creditors; is not paying debts as they become due, or admits,
in writing, its inability to pay debts when due; has filed, or has filed against it, any petition under any applicable bankruptcy
laws or an application for a receiver, trustee, or custodian of User is made by anyone; or User becomes the subject of any
proceedings of bankruptcy, insolvency, reorganization, dissolution, receivership, liquidation or arrangement, adjustment, or
composition, or otherwise poses a credit risk to Bats, its investors or Exchange Members: (iv) User is retransmitting or
republishing any Bats data feeds, including market data, or providing any connectivity to Bats without the prior approval of
Bats; (v} User has violated any Exchange Rules; or (vi} if User is a Member of an Exchange, User ceases to be a Member in good
standing with the applicable Exchange, or User is otherwise no longer authorized to use the Services; or (vii) any
representations or warranties made by User in connection with this Agreement are or become false or misleading.

5.3 Consequences of Termination. Upon the termination of this Agreement for any reason, all rights granted to User
hereunder will cease and User shallimmediately pay to Bats any and all amounts owed to Bats under this Agreement, including
without limitation all Services fees owed in respect of the entirety of the then current calendar month (e.g., if the Agreement
is terminated on February 15th, Users shall nevertheless be required to pay Bats the monthly Services fees for the entirety of
the month of February). The following Sections will survive the termination or expiration of this Agreement for any reason:
Sections 3, 5.3, and 6 through 14. In no event will termination of this Agreement relieve User of any obligations incurred prior
to the effective date of termination or through its use of or connection to the Services.

6. Disclaimer of Warranty. THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS OR IMPLIED,
INCLUDING, BUT NOT LIMITED TO, ANY IMPLIED CONDITIONS OR WARRANTIES OF MERCHANTABILITY OR FITNESS
FORAPARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANTY ARISING FROM TRADE USAGE, COURSE OF DEALING
OR COURSE OF PERFORMANCE, AND OF ANY OTHER WARRANTY OR OBLIGATION WITH RESPECT TO ANY
SOFTWARE OR OTHER MATERIALS, OR ANY SERVICES, MADE AVAILABLE TO USER, AND ALL SUCH OTHER
WARRANTIES ARE HEREBY DISCLAIMED. THERE IS NO GUARANTY THAT THE SERVICES PROVIDED BY BATS WILL
MEET USER’S REQUIREMENTS, BE ERROR FREE, OR OPERATE WITHOUT INTERRUPTION. BATS GIVES NO
WARRANTIES OF ANY KIND AS TO THE FITNESS, CAPACITY, OR CONDUCT OF ANY OTHER PERSON HAVING ACCESS
TO THE SERVICES AND SHALL NOT BE HELD LIABLE TO OR THROUGH USER OR OTHERWISE FOR ANY USE OR ABUSE
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WHATSOEVER OF THE SERVICES BY ANOTHER PERSON HAVING ACCESS TO THE SERVICES INCLUDING, WITHOUT
LIMITATION, ANY FAILURE TO CONCLUDE TRANSACTIONS OR OBSERVE APPLICABLE MARKET REGULATIONS OR
CONVENTIONS OR TO PAY REQUISITE TAXES OR OTHER CHARGES ON ANY TRANSACTIONS OR TO OTHERWISE ACT
LAWFULLY. :

7. No Consequential Damages. ABSENT FRAUD ORWILLFUL MISCONDUCT BY BATS OR A CLAIM ARISING OUT OF
BATS INDEMNIFICATION OBLIGATIONS {AS DESCRIBED BELOW), UNDER NO CIRCUMSTANCES WILL BATS OR ITS
AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING WITHOUT
LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES OR LOST
PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON USER'S CLAIMS OR THE CLAIMS OF ITS
CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL,
USE OF MONEY OR USE OF THE SERVICES, INTERRUPTION IN USE OR AVAILABILITY OF THE SERVICES, STOPPAGE OF
OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OQUT OF BREACH OR FAILURE OF EXPRESS OR IMPLIED
WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT OR
OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW
SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. NOTWITHSTANDING
THE FOREGOING, BUT SUBJECT TO THE EXPRESS LIMITS SET FORTH BELOW, BATS MAY BE LIABLE TO USER, IF USER
IS AN EXCHANGE MEMBER, TO THE EXTENT SUCH LIABILITY ARISES BASED ON ITS THEN APPLICABLE EXCHANGE
RULE CONCERNING LIMITATION OF LIABILITY. EXCEPT FOR FRAUD, WILLFUL MISCONDUCT, OR A CLAIM ARISING
OUT OF BATS’ INDEMNIFICATION OBLIGATIONS STATED BELOW, BATS’ TOTAL LIABILITY IN RESPECT OF ANY AND
ALL CLAIMS ARISING FROM OR RELATED TO THIS AGREEMENT, IN CONTRACT, TORT, OR OTHERWISE, WILL BE
LIMITED TO THE LESSER OF: (i) ACTUAL DAMAGES INCURRED BY CLIENT AS A DIRECT RESULT OF BATS' ACT OR
OMISSION, AND {ii) $10,000.

8. Indemnification by User. User agrees to indemnify and hold harmless Bats, its owners, subsidiaries, and affiliates, its
and their respective officers, directors, employees, and agents, and any related persons and entities, from and against all
expenses and costs and damages (including any reasonable legal fees and expenses), direct, consequential, and/or incidental
in nature, claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out
of any failure by User, for any reason, fraudulent, negligent or otherwise, to comply with its obligations under this Agreement,
unless such expenses, costs, damages, claims, demands, proceedings, suits, actions, or liabilities arise from Bats' willful
misconduct, fraud or breach of Bats’ obligations under this Agreement.

9. Indemnification by Bats. Bats agrees to indemnify, defend and hold harmless User and its subsidiaries and affiliates,
and its and their respective officers, directors, employees, and agents, from and against all expenses and costs and damages
(including any reasonable legal fees and expenses), direct, consequential, and/or incidental in nature, claims, demands,
proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any third party claim that
Bats or the Services, or User’s use thereof, infringes any copyright, patent, trademark, trade secret or other intellectual
property right.

10. Assignment. User’s rights hereunder to use the Services during the term of this Agreement are personal, nonexclusive
and nontransferable. User shall not assign, delegate or otherwise transfer this Agreement, or any of its rights or obligations
hereunder, without Bats’ prior approval, which will not be unreasonably withheld. Bats may assign or transfer this Agreement,
or any of its rights or obligations hereunder, to a related or unrelated party, upon notice to User.

11 Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations hereunder
{other than a failure to pay amounts when due) caused by an event that is beyond the party’s control; provided, however, that
such party will not have contributed in any way to such event.

12. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but if any
provision of this Agreement is determined to be invalid, void, or unenforceabie under any law, rule, administrative order or
judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

13. Amendment. This Agreement may be amended from time to time by Bats in its sole discretion, and Bats shali provide
‘reasonable notice to User prior to any such amended Agreement becoming effective. Use of any Services following any
amendment of this Agreement becoming effective shall constitute User's agreement to suchamendment.

14. Miscellaneous. Ali notices or approvals required or permitted under this Agreement must be given in writing to Bats
at the address specified above or to User at its last reported principal office address. No waiver under this Agreement will be
effective unless executed in writing and signed by the party waiving any of its rights hereunder. This Agreement will bind each
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party’s successors-in-interest. This Agreement will be governed by and interpreted in accordance with the internal laws of the
State of New York, USA. Both parties submit to the jurisdiction of the state and federal courts in and for the State of New
York, USA for the resolution of any dispute arising under this Agreement. This Agreement, together with the Order Form, any
addendums or schedules hereto and any other documents incorporated by reference, constitutes the complete and entire
statement of all conditions and representations of the agreement between Bats and User with respect to its subject matter,
and supersedes all prior writings or understandings with respect to such subject matter. Inthe event of any conflict between
the business terms of the main body of this Agreement and any business terms set forth in an Order Form, such terms set forth
inthe Order Form shall govern.

IN WITNESS WHEREOF the barties hereto have caused this Agreement to be executed by their duly authorized officers.

Bats Global Markets, Inc. on behalf of itself and its

User: subsidiaries and affiliates
Signature: i Signature:
Printed Name: Printed Name:
Title: Title:
Date:

Firm:
Address:
City:

R T
v s sy

O R R

TACT .

Firm:

Address:
City: State: Zip: Phone:
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Extranet Addendum to the Bats Global Markets, Inc.
Connectivity Services Agreement

This Addendum (this “Addendum”), with an effective date as of the date executed on the signature page hereof, is made by
and between Bats Global Markets, Inc. (‘BGM”), on behalf of its direct, and indirect wholly-owned subsidiaries and other
affiliates, including, Bats BZX Exchange, Inc., Bats BYX Exchange, Inc,, Bats EDGA Exchange, Inc. and Bats EDGX Exchange,
Inc. (each, the “Exchange”), and any other market subsidiary hereinafter created or acquired by BGM and operated by BGM
or a subsidiary of BGM (collectively, “Bats"} and the user referenced below (“‘User”). Terms not defined in this Addendum
shall have the meanings set forth in that certain Bats Global Markets, Inc. Connectivity Services Agreement executed by
and between Bats and User, as may be amended from time to time (the “Connectivity Services Agreement”).

User’s execution of this Addendum is optional. By signing this Addendum, User identifies itself as an extranet (an “Extranet”)
and agrees to adhere to all obligations of an Extranet as set forth in the Bats US Equities/Options Extranet Manual, as may
be amended from time to time (the “Extranet Manual”), and authorizes Bats to identify User as an Extranet and to include
User's sales contact and service offerings in materials made publicly available on Bats' website.

Executed versions of this Addendum and any other requested documents can be delivered to Bats via email to
MembershipServices@bats.com or mail to: ’

¢/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

TERMS OF ADDENDUM

Whereas Bats provides certainservices toUser pursuant to the Connectivity Services Agreement and User desires to continue
to use such services as modified below. For good and valuable consideration, User and Bats agree as follows:

1 Scope. This Addendum shall be deemed to supplement the Connectivity Services Agreement. Except as set forth
herein, all of the terms and conditions of the Connectivity Services Agreement are hereby incorporated by reference and shall
remain in full force and effect and are not superseded or amended by this Addendum; provided, however, that in the event of
a conflict between the terms and conditions of this Addendum and the terms and conditions of the Connectivity Services
Agreement, the terms and conditions of this Addendum control.

2. Modification of Connectivity Services Agreement. User hereby requests that Bats identify User as an Extranet and
hereby acknowledges and agrees to adhere to all requisite obligations of an Extranet as specified in the Extranet Manual.
Such obligations include, without limitation, having provisioned redundant, high speed connections to Bats for use by
multiple members. Bats agrees that it will include User’s sales contact and service offerings in materials made publicly
available by Bats, including publication on Bats' website and/or any other promotional materials as determined in Bats’
reasonable discretion, within two (2) weeks of both execution of this Addendum and verification that User is in compliance
with the specific Extranet requirements set forth in the Extranet Manual.

3. Obligations of Extranet. By entering into this Addendum, User acknowledges and agrees to the following:

{a) User has no rights in or to Bats data, except for the right to transmit the Exchange data to the degree
permitted under this Addendum, the Connectivity Services Agreement and the Data Agreement. User acknowledges and
- agrees that Bats has (i) proprietary rights in the information and data that originates on, derives from or relates to markets
that are regulated, operated or administered by Bats, in the information and data that relates to individuals and entities that
are regulated by Bats, and in the information and data that relates to activities that are regulated or operated by Bats, and
{ii) compilation rights or other rights in information and data gathered from other sources. All Bats data, including without
limitation any and all intellectual property rights inherent therein or appurtenant thereto, shall, as between the parties, be
and remain the sole and exclusive property of Bats. User shall not, by act or omission, diminish or impair in any manner the
acquisition, maintenance, and full enjoyment by Bats, its licensees, transferees and assignees, of the proprietary rights of
Bats to Bats data and Bats’ networks and system.
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(b) User agrees (i) not to format, display, access (except to the degree reasonably necessary to maintain the
security of User’s network and not otherwise in violation of this Addendum or the Connectivity Services Agreement) or alter
Bats data received through and from its connection to Bats; (ii) not to affect the integrity of Bats data; and (iii) not to render
Bats datainaccurate, unfair, uninformative, fictitious, misleading, or discriminatory. User represents that it will not interfere
with or adversely affect any of the component parts or processes of Bats data, its connection to any of Bats’ systems, or any
use thereof by any other Authorized Third Party.

IN WITNESS WHEREOF the parties hereto have caused this Addendum to be executed by their duly authorized officers.

Bats Global Markets, Inc. on behalf of itself and its

User: subsidiaries and affiliates
Signature: Signature:
Printed Name: Printed Name:
Title: _ Title:
Date:
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Bats Global Markets, Inc.

17 Simte Smet Bats Connect Order
q s Sew York, NY 10617 ] Form

Is the Client Information the same 23 provided on the Connectivity Services Agreement? D Yes D Ro If o, please provide information below.
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Bats Global Markets, Inc.

Data Agreement
(Formerly the Exchange Data Vendor Agreement)

~ This Bats Global Markets, Inc. Data Agreement (this “Agreement”), with an effective date as of the date executed on the
signature page hereof, is made by and between Bats, as operator of the Exchanges, and Data Recipient.

1. Definitions. The following terms, when used in this Agreement, shall have the meanings set forth below:
“Act” shall mean the Securities Exchange Act of 1934, as amended.

“Additional Agreements” shall mean the User Agreement, Bats Data Feed Order Form and System Description, Direct
Edge System Description/Data Feed Request, Price List, Fee Schedule, and any additional terms and conditions, policies
or agreements entered into in writing by Data Recipient with Bats or any of its subsidiaries or affiliates (including without
limitation Direct Edge LLC) relating to the subject matter hereof.

“Agreement” shall mean this Bats Global Markets, Inc. Data Agreement, including any attachments or documents
referenced or incorporated herein, as may be amended, modified, or supplemented from time to time.

“Bats” shall mean, collectively, Bats Global Markets, Inc., a Delaware corporation, with its principal offices at 8050 Marshall
Drive, Suite 120, Lenexa, Kansas 66214, and its subsidiaries and affiliates, including, without limitation, the Exchanges.

“Bats Indemnified Parties” shall mean, collectively, Bats and its subsidiaries, affiliates, and its and their respective owners,
officers, directors, employees, and agents.

“Bats Invoiced Subscribers” shall mean any Data User that Bats chooses to invoice directly, as distinguished from Data
. Recipient Invoiced Subscribers.

“Bats Specifications” shall mean the written specifications, as may be amended, modlfled or supplemented from time to
time, for the System with which Data Recipient's system must comply.

“Claims and Losses” shaII mean any and all liabilities, obligations, losses, damages, penalties, claims, actions, suits,
costs, judgments, settlements and expenses of any nature, whether incurred by or issued against an indemnified party or a
third-party, including, without limitation, (a) indirect, special, punitive, consequential or incidental loss or damage, and (b)
reasonable administrative costs, investigatory costs, litigation costs and auditors’ and attorneys’ fees and expenses
(including in-house personnel).

“Connectivity Fees” shall mean fees charged speciﬁcally for connecting to Exchange in order to receive Exchange Data.

“Data Feed Subscriber”’ shall mean any Data User outside of Data Recipient that (a) receives Exchange Data from Data
Recipient and (b) for which Data Recipient cannot substantially control Exchange Data for the purpose of reporting usage
or qualification.

“Data Fees” shall rﬁean fees charged in connection with the use or redistribution of Exchange Data.

“Data Recipient” shall mean the data recipient referenced below and its affiliates, as identified in writing to Bats. The term
“Data Recipient’ includes (a) any Person that receives and uses Exchange Data for internal purposes only, and (b) any
Person that receives and distributes Exchange Data, in each case pursuant to and in accordance with the terms and
conditions of this Agreement and Exchange Requirements.

““Data Recipient Account Agreement” shall mean an agreement with an External Subscriber that (a) governs the accounts
held by the External Subscriber with Data Recipient through which the External Subscriber is entitled to access Exchange
Data, including any limitations on an External Subscriber's right to redistribute Exchange Data, and (b) protects Bats and
the Bats Indemnified Parties to the same extent as if Data Recipient had presented and the External Subscriber had Slgned
a Subscriber Agreement as per the applicable Exchange Requirements.

“Data Recipient Indemnified Parties” shall mean, collectively, Data Recipient and its subsidiaries, affiliates and its and
their respective owners, officers, directors, employees, and agents.
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“Data Recipient Invoiced Subscribers” shall mean any Data User that, per Bats’ decision, are charged or assessed by
Data Recipient for Exchange Data.

“Data User” shall mean any Person that receives Exchange Data from Data Recipient.

“Exchange” and “Exchanges” shall mean, individually or collectively, Bats Exchange, Inc., Bats Y-Exchange, Inc., EDGA
Exchange, Inc. EDGX Exchange, Inc., and any other market subsidiary hereinafter created or acquired by Bats and operated
by Bats or a subsidiary of Bats, including but not limited to, Bats Hotspot LLC.

“Exchange Data” shall mean certain data and other information disseminated relating to securities or other financial
instruments, products, vehicles, currencies, or devices; or relating to Persons regulated by Bats or to activities of Bats; or
gathered by Bats from other sources, in each case (other than foreign trading currency data) sourced by Bats within the
uU.s.

‘“Exchange Requirements” shall mean (a) the rules, regulations, interpretations, decisions, opinions, orders and other
requirements of the Securities Exchange Commission or other regulatory authorities, as may be applicable; (b) the rules
and regulations, disciplinary decisions and rule interpretations applicable to the Exchanges; (c) the Exchanges’ decisions,
policies, interpretations, user guides, operating procedures, specifications (including without limitation the Bats
specifications), requirements and other documentation that is regulatory or technical in nature published on Bats’ web site;
and (d) all other applicable laws, statutes, rules, regulations, orders, decisions, interpretations, opinions and other
requirements.

“External Subscriber” shall mean any Data User not affiliated with Data Recipient that receives Exchange Data where
Data Recipient can substantially control Exchange Data for the purpose of reporting usage or gualification.

“Internal Subscriber” shall mean any Data User affiliated with Data Recipient that receives Exchange Data where Data
Recipient can substantially control Exchange Data for the purpose of reporting usage or qualification.

“Person” shall mean any individual, corporation, limited liability company, trust, joint venture, association, company, limited
or general partnership, unincorporated organization, or other entity.

“Redistributor” shall mean another distributor from which Data Recipient receives Exchange Data and for which such
distributor cannot substantially control the Exchange Data received by Data Reciplent for purposes of reporting usage and
qualification.

“Service Facilitator” shall mean a Person receiving Exchange Data from Data Recipient for the sole purpose of facilitating
dissemination of Exchange Data through Data Recipient's service in accordance with the terms and conditions of this
Agreement.

“Subscriber Agreement” shall mean any agreement that Bats may require Data Recipient to obtain from an External
Subscriber prior to Data Recipient providing such External Subscriber with Exchange Data.

“System” shall mean the system Bats has developed for creation and/or dissemination of Exchange Data.

“System Description” shall mean the Bats Data Feed Order Form and System Description and/or Direct Edge System
Description/Data Feed Request, as applicable, and any other description of Data Recipient's system for receiving,
transmitting and disseminating Exchange Data that is provided to and approved by Bats.

“User Agreement” shall mean an agreement by and between Data Recipient and the Exchange, pursuant to which Data
Recipient has the right to access the Exchange to, among other things, enter orders on the Exchange, receive status
updates on orders, cancel orders, and execute trades against orders on the Exchange limit order book, as such agreement
may be amended, modified, or supplemented from time to time.

2. Exchange Users. All rights under this Agreement granted to any Data Recipient that is also party to a User
Agreement are granted subject to the terms and conditions of this Agreement and are in addition to the rights granted to
Data Recipient under the User Agreement

If Data Recipient is @ member of an Exchange, then Data Recipient expressly acknowledges and agrees that (a) this

Agreement does not limit or reduce in any way Data Recipient's obligations and responsibilities as a member of any
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applicable Exchange; (b) this Agreement does not in any way alter the procedures or standards generally applicable to
disciplinary or other actions taken by Bats to enforce compliance with, or impose sanctions for violations of, applicable
Exchange Requirements; and (c) the nonpayment of amounts due under this Agreement could result in the suspension or
cancellation of Data Recipient's membership on an Exchange in accordance with applicable Exchange Requirements.

3. Other Recipients. If Data Recipient has not entered into a User Agreement with the Exchange, by signing this
Agreement, Data Recipient has the right to access the Exchange to receive data feeds from the Exchange for internal
purposes and for the distribution of, or otherwise enabling access (directly or indirectly) to, Exchange Data, as described in
Data Recipient's System Description and approved by Bats and not for any purpose inconsistent with the terms of this
Agreement.

4, Use of Exchange Data. Bats hereby grants to Data Recipient a worldwide, non-exclusive, non-transferable license
to: (a) copy, store, process, commingle, and use any Exchange Data received (i) directly from the Exchange; (ii) through an
approved Bats extranet; (i) through an authorized data feed provider (i.e., a Redistributor); or (iv) otherwise, and (b)
distribute Exchange Data in any form by means of any current or future product or service of the Data Recipient in any
media, in accordance with the terms of this Agreement and Exchange Requirements, as available on Bats’ web site and as
may be amended, modified, or supplemented from time to time. Data Recipient shall ensure that the Exchange Data is
clearly attributed as originating from the applicable Exchange.

Furthermore, Data Recipient represents and warrants that the detailed description of its system for receiving, transmitting
and disseminating Exchange Data, as described in its System Description, including, but not limited to, the data processing
equipment, software and communications facilities related thereto, is true, complete and not misleading, and that Data
Recipient and Data User are authorized to receive and use the Exchange Data only for the purposes set forth in this
Agreement and applicable Exchange rules and Exchange Requirements. Any use of the Exchange Data by Data Recipient
and Data User, including, but not limited to, distribution or reprocessing, unless expressly described in Data Recipient’s
System Description and approved by Bats, is prohibited. Data Recipient acknowledges and represents that it shall not use
the Exchange Data at any time in contravention of the Exchange Requirements, including, and without limitation, the
restriction on the display of information as set forth in Section 603(c) of Regulation NMS.

Should Data Recipient intend to make any material change to its System Description or in Data Recipient’s use of the
Exchange Data (including, but not limited to, redistribution and reproduction) in any manner not then described in Data
Recipient’s System Description, Data Recipient may only do so with Bats’ prior written approval of Data Recipient’s revised
System Description and subject to payment of applicable fees. Bats shall promptly and in good faith approve or disapprove
proposed modifications to Data Recipient's System Description. Data Recipient acknowledges and agrees that it acts at its
own risk in developing any modification to its service and/or systems prior to receiving approval from Bats in accordance
with this Section 4. Data Recipient is not required to notify Bats of non-material changes to its System Description.

5. Record Retention by Data Recipient. Data Recipient shall maintain complete and accurate records relating to
the receipt of Exchange Data in accordance with the Exchange Requirements and other such information as Bats from time
to time may reasonably request in writing.

6. Reporting. Data Recipient shall comply with the requirements of Bats as to usage reporting as Bats requires from
" time to time in writing. Unless otherwise provided by Bats, Data Recipient shall use reasonable efforts to provide such
reporting within 15 days of the end of the applicable reporting period set forth by Bats but Bats shall not consider such
reporting to be late until 45 days after the due date.

7. Proprietary Nature of Exchange Data. Bats represents that Exchange Data and the System constitute valuable
proprietary information and rights of Bats and the Exchanges. Data Recipient expressly acknowledges and agrees that, as
between Bats and Data Recipient, Bats has the exclusive proprietary rights in and to the-System and Exchange Data that
(a) originates on or relates to trading on anyof Bats’ markets; (b) relates to activities that are regulated or operated by one
or more of Bats’ markets; (c) Bats derives from Exchange Data that originates on or relates to any of Bats’ markets; and (d)
is a compilation or other rights in information and data that Bats gathers from other sources pursuant to separate agreements
with those sources. The System and all Exchange Data, including without limitation any and all intellectual property rights
inherent therein or appurtenant thereto, shall, as between Bats and Data Recipient, be and remain the sole and exclusive
property of Bats. Data Recipient shall not, by act or omission, diminish or impair in any manner the acquisition, maintenance
and full enjoyment by Bats, its licensees, transferees and assignees, of the proprietary rights of Bats in Exchange Data and
the System. Data Recipient acknowledges and agrees that third party information providers who provide information, goods
and services to Bats in connection with the creation of Exchange Data have exclusive rights in their respective information
and data. Bats makes no proprietary claim to any information derived from Exchange Data by Data Recipient.
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8. Right to Deny Distribution. Bats retains the right to direct Data Recipient to terminate any external distribution of
Exchange Data for any reason or no reason, in which event Bats shall notify Data Recipient and Data Recipient shall cease
retransmitting Exchange Data as soon as commercially practicable.

9. Use of Name. Bats shall not: (&) advertise, publicly announce or otherwise state that it is providing services to
Data Recipient or its affiliates or (b) use the name of Data Recipient or any affiliate thereof in any advertising or promotional
materials, including but not limited to, any published list of data recipients or other clients in its web site displays, without
the prior written consent of Data Recipient.

10. Right to Audit. During the term of this Agreement and for a period 12 months thereafter, Data Recipient shall
make its premises available to Bats or its appointed agent for physical inspection of Data Recipient’s use of Exchange Data
(including review of any records regarding the use of, or redistribution of, the Exchange Data and locations where the
Exchange Data is being received), during normal business hours, upon reasonable advance notice, to verify the accuracy
of reports in accordance with Exchange Requirements and to ensure that the type and amount of fees, if any, calculated or
stated to be payable to Bats are complete and accurate. While on Data Recipient's premises, Bats or its appointed designee
shall comply with Data Recipient's written standard security policies and procedures to the extent made known by Data
Recipient to Bats or its appointed designee. In no event will Bats or its appointed agent audit Data Recipient more than
once in any 12 month period, unless necessary due to a reasonable suspicion of non-compliance with any material provision
of this Agreement. Data Recipient shall comply promptly with any reasonable request from Bats for information regarding
Data Recipient’s receipts, usage, processing, display and redistribution of Exchange Data. The costs of such audit shall be
borne by Bats unless such audit reveals an underpayment by Data Recipient of 10% or more or a material breach of the
rights or licenses granted to Data Recipient under this Agreement; in such case, Data Recipient shall reimburse Bats for its
costs and expenses in conducting such audit, to the extent that such costs and expenses are commensurate with industry
standards.

1. Qualification Requirements; Data Recipient Indemnification. Except as otherwise set forth in this Agreement,
Data Recipient shali only furnish, or cause or permit to be furnished, all or any part of Exchange Data to a Data User who,
at the time of receipt thereof, is of a type qualified (as set forth in applicable Exchange Requirements) to receive Exchange
Data from Data Recipient. Data Recipient agrees that Bats may have different qualification requirements for different Data -
Users. ,

Data Recipient may have an obligation to obtain an executed Subscriber Agreement from External Subscribers or cause
Data Feed Subscribers to execute a Bats Giobal Markets, inc. Data Agreement with Bats. Data Recipient shall have no
obligation to obtain an executed Subscriber Agreement from External Subscribers if Data Recipient represents and warrants
that it has, or will have in place before distributing Exchange Data to any External Subscriber, a legally valid and enforceable
Data Recipient Account Agreement with such External Subscriber.

Data Recipient may use a Service Facilitator to facilitate the dissemination of Exchange Data in Data Recipient's service,
provided that Data Recipient has a legally valid and enforceable contract with such Service Facilitator, prior to distributing
any Exchange Data to any Service Facilitator, that: (a) includes all limitations on the Service Facilitator’s right to redistribute
Exchange Data; and (b) protects Bats and the Bats Indemnified Parties to the same extent as if the Service Facilitator had
signed a Bats Global Markets, Inc. Data Agreement with Bats directly.

Data Recipient shall indemnify Bats, all Bats Indemnified Parties and any third parties that provide information, goods, and
services to Bats in connection with the creation of Exchange Data against any assertion of claims or losses relating against
the Bats Indemnified Parties made by an External Subscriber who receives Exchange Data from Data Recipient (or any
Person relying upon Exchange Data received by such a Data User) arising from Data Recipient’s election to distribute
Exchange Data to such External Subscriber pursuant to this Section 11 rather than presenting the Subscriber Agreement
to such Persons. Interms of recordkeeping and retention, Data Recipient Account Agreements shall be subject to applicable
Exchange Requirements. In the event of a dispute with Data User(s) relating to Exchange Data, Data Recipient agrees to
provide Bats with copies of the relevant portions of the Data Recipient Account Agreements. In the text of @ Subscriber
Agreement, Data Recipient may be referenced as “Vendor”.

if any Data User fails to comply with any of the terms or conditions of this Agreement applicable to Data Users, its agreement
with Data Recipient for Exchange Data, or any other agreement between Data User and Bats (including the Additional
Agreements), or has made any representation in any such agreement which was or has become untrue, then Data Recipient
shall, within 5 business days after receipt of notice from Bats of such failure or untruth, cease providing Exchange Data to
such Data User and shail, within 10 business days following the receipt of such notice, confirm such cessation by notice to
Bats. Data Recipient shall be solely responsible for the acts and omissions of Internal Subscribers. If a Data User is to be
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terminated under this provision, then Bats will request all Data Recipients to cease providing Exchange Data to such Data
User.

12. Modifications; Fees. Data Recipient acknowledges and agrees that nothing in this Agreement constitutes an
undertaking by Bats to continue: (a) Exchange Data, the System, or any aspect of either, in the present form or configuration
or under the current Bats Specifications; or (b) to use existing communications facilities. Bats, in its sole discretion, may
make modifications, additions, and/or deletions: (i) to Exchange Data, the System, or any aspect of either; (ii) to the Bats
Specifications; (iii) to its communications facilities; or (iv) to Bats’ decisions, policies, operating procedures, requirements,
and other documentation (including, but not limited to, specifications, user guides and the Additional Agreements). Bats
will use commercially reasonable efforts to provide Data Recipient with at least 60 days’ notice of any material modification,
addition, or deletion, except to the extent a shorter period is: (x) required due to any situation that necessitates modifications,
additions, or deletions on an accelerated basis or otherwise precludes such advance notice, or (y) required pursuant to an
order of a court, an arbitrator or a regulatory agency.

Data Recipient agrees to make timely payment of Connectivity Fees and Data Fees, as well as any applicable late fees for
the failure to make payment within the required time period. The amount of applicable Connectivity Fees and Data Fees
shall be set forth in Exchange rules or posted on the Bats’ web site. Connectivity Fees and Data Fees are payable within
30 days of the invoice date. Data Recipient will be solely responsible for any and all other telecommunications costs and
all other expenses incurred in connecting to and maintaining its connection to, Exchange. Failure to make payments within
30 days from the invoice date may result in suspension or termination of distribution of Exchange Data by Bats to Data
Recipient. Data Recipient agrees to pay Bats a late charge in the amount of 1% per month on all past due amounts that
are not the subject of a legitimate and bona fide dispute. Subject to the Act, Bats reserves the right to change its fee
schedule, including Connectivity Fees and Data Fees applicable to Data Recipient. Bats will use commercially reasonabie
efforts to provide advance notice to Data Recipient (delivered via email and posted to Bats’ web site) of any changes to
Connectivity Fees. Bats will use commercially reasonable efforts to provide at least 60 days advance notice to Data
Recipient (delivered via email and posted to Bats’ web site) of any changes to Data Fees, provided, however, that such
notice shall be not less than 30 days prior to the effectiveness of the change. Receipt or use of Exchange Data after the
applicable notice period for any modification, addition, or deletion shall constitute acceptance of Exchange Data,
Connectivity Fees, Data Fees, the System, the Bats Specifications, or other decisions, policies, operating
procedures, requirements, and other documentation as so changed.

All Data Users shall be either Data Recipient Invoiced Subscribers or Bats Invoiced Subscribers. Data Recipient is not
required to actually invoice Data Recipient Invoiced Subscribers, but, in any event, Data Recipient shall be responsible for
the charges associated with the Data Recipient Invoiced Subscribers. Data Recipient shall bear all risk of non-payment by
Data Recipient Invoiced Subscribers or by Data Users for whom Data Recipient is responsible for the charges. Bats will
bear the risk of non-payment by Bats Invoiced Subscribers. Data Recipient shall reasonably cooperate with Bats in any
lawful efforts by Bats to collect unpaid charges due Bats from current or former Bats Invoiced Subscribers. Data Recipient
may choose to pay Bats any charges due on behalf of any Data User. Upon Data Recipient’s payment to Bats on behalf of
any Data User of any charges due hereunder, Data Recipient shall be subrogated to any and all rights of Bats to recover
such charges.

in addition, for Data Recipient Invoiced Subscribers, Data Recipient shall pay any taxes, charges or assessments (other
than taxes imposed on the net income of Bats) by any foreign or domestic national, state, provincial or local government
bodies, or subdivisions thereof relating to the provision of Exchange Data pursuant to this Agreement, and any related
penalties or interest. In addition, if Data Recipient or any Data Recipient Invoiced Subscriber is required by applicable law
to deduct or withhold any such tax, charge or assessment from the amounts due Bats, then such amounts due shall be
increased so that the net amount actually received by Bats after the deduction or withholding of any such tax, charge or
assessment, will equal one hundred percent (100%) of the charges that are owed.

13. Term and Termination. This Agreement, subject to-earlier termination in accordance with its terms, shall continue
until it is terminated either by Data Recipient on not less than 30 days’ written notice to Bats or by Bats on not less than 60
days’ written notice to Data Recipient. Notwithstanding the foregoing, this Agreement may be terminated immediately upon
written notice by Bats in the event that (a) Data Recipient is not permitted or not able to receive or Bats is prevented from
disseminating Exchange Data, or any part thereof; (b) any representation, warranty or certification made by Data Recipient
in this Agreement or in any other document furnished by Data Recipient is, as of the time made or furnished, materially false
or misleading; (c) Data Recipient proceeds with a proposed action which would resuit in a default of its obligations or
covenants under this Agreement or in a breach of any representation, warranty or certification, which is material to Bats for
regulatory, commercial or other reasons, made by Data Recipient in connection herewith, after Bats has notified Data
Recipient in writing that such proposed action would constitute a default or breach hereunder; or (d) Bats, in its sole
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reasonable discretion, determines that any failure on the part of Data Recipient to comply with this Agreement has or is
likely to have a materially adverse impact on the operation or performance of the System, Exchange Data or any Exchange,
or likely to cause disproportionate harm to Bats’ interests should termination be delayed. The following Sections will
survive the termination or expiration of this Agreement for any reason; 1,6,7,9, 10, 11, 12, 13, 14, 15, 16, 17, 20,
22, 23, 24, and 26. Any terms and conditions of the Additional Agreements incorporated herein by reference which by
their terms are stated to survive the termination or expiration of such Additional Agreements shall survive the termination
or expiration of this Agreement.

14. Confidentiality. Under this Agreement, Bats (and any Bats designee conducting an audit pursuant to this
Agreement) shall keep confidential Data Recipient's System Description and Data Recipient's records, reports and
payments that Bats or its designee has reviewed or audited, and any other Data Recipient information or material reasonably
considered to be of a confidential nature (whether or not designated as such), as well as any and all information received
in connection with this Agreement, including but not limited to, business, financial, operational, product, servigé and other
information. Data Recipient acknowledges that it may also obtain confidential information, data, or techniques of Bats
(whether or not designated as such). All such confidential information, whether written or oral, shall be deemed confidential
upon disclosure to the recipient. Except as otherwise set forth herein, the recipient shall use such confidential information
solely for use consistent with the purposes of this Agreement; shall hold such confidential information in confidence; and
shall not use, disclose, copy, or publish any such confidential information without the prior written approval of the disclosing
party. The recipient shall take reasonable security precautions, including at least as great as the precautions it takes to
protect its own confidential information, but no less than reasonable care, to keep confidential the confidential information
of the disclosing party. The recipient shall notify the disclosing party immediately upon discovery of any unauthorized use
or disclosure of confidential information, and will cooperate with disclosing party in every reasonable way to help disclosing
party regain possession of the confidential information and prevent its further unauthorized use or disclosure. The parties
acknowledge that monetary damages may not be a sufficient remedy for unauthorized disclosure of confidential information,
and that disclosing party shall be entitled, without waiving any other rights or remedies, to such injunctive or equitable relief
as may be deemed proper by a court of competent jurisdiction.

Notwithstanding anything herein to the contrary, Bats or Data Recipient may disclose confidential information to the extent:
(a) demanded by a court, arbitrator or government agency with regulatory jurisdiction over one or more of Bats’ markets or
over Data Recipient or any judicial or government order; (b) necessary to fulfill any Bats or Data Recipient regulatory
responsibility, including any responsibility over members and associated Persons under the Act; or (c) necessary for Bats
or Data Recipient and their respective employees, directors, and other agents to use such confidential information consistent
with the purposes of this Agreement. f a party is required to disclose information pursuant to clauses (a) and (b) immediately
above, such party shall notify the disclosing party in writing, to the extent permitted by law or regulation, of such requirement
prior to disclosing such information and provide the original disclosing party, at its expense, with an adequate opportunity
to obtain a protective order or other reliable assurance that confidential treatment will be accorded to the confidential
information. The duties in this Section 14 do not apply to data, information or techniques that: (i) were lawfully in a party’s
possession prior to the date of this Agreement, provided the source of that information was not known by recipient to be
bound by a confidentiality agreement with or other continual, legal or fiduciary obligation of confidentiality to disclosing party;
(i) is now, or hereafter becomes, through no act or failure to act on the part of recipient, generally known to the public; (iii)
is rightfully obtained by recipient from a third party so long as the party does not know that the third party has breached any
obligation not to reveal such data, information, or techniques; or (iv) can be demonstrated was independently developed by
recipient without use or reference to the confidential information. All confidential information is and shall remain the property
of the disclosing party. By disclosing confidential information to recipient, disclosing party does not grant any express or
implied right to recipient to or under any patents, copyrights, trademarks, or trade secret information.

Bats shall not disclose its audit findings to any third parties (other than to its directors and independent consultants or
subcontractors who are subject to confidentiality obligations or as otherwise set forth herein) and all information learned in
connection with an audit shall constitute Data Recipient’s confidential information. Notwithstanding the foregoing, nothing
herein shall prevent Bats from using the audit findings to the extent the findings are used in the aggregate with other
information and such aggregation does not (a) specifically identify Data Recipient or (b) create a context where Data
Recipient’s identity may be reasonably inferred. :

15. LIMITATION OF LIABILITY; DISCLAIMER OF WARRANTIES. Absent fraud or willful misconduct by Bats, or a
claim arising out of Bats' indemnification or confidentiality obligations set forth herein, Bats, its officers, directors,
shareholders, employees, agents and consultants shall not be liable to Data Recipient or its affiliates, or to any Data User
or its affiliates, for any inaccurate or incomplete Exchange Data received from Bats or from a Redistributor, any delays,
interruptions, errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages arising from or
occasioned by said inaccuracies, delays, interruptions, errors or omissions. DATA RECIPIENT EXPRESSLY
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ACKNOWLEDGES THAT EXCHANGE DATA AND ANY AND ALL MATERIAL RELATED TO EXCHANGE DATA,
INCLUDING BUT NOT LIMITED TO THE SYSTEM AND BATS SPECIFICATIONS, ARE BEING PROVIDED “AS IS.”
DATA RECIPIENT EXPRESSLY ACKNOWLEDGES THAT BATS DOES NOT MAKE ANY REPRESENTATIONS OR
WARRANTIES, EXPRESS OR IMPLIED, WITH RESPECT TO EXCHANGE DATA, INCLUDING, WITHOUT LIMITATION,
ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF MERCHANTABILITY, QUALITY OR FITNESS FOR A
PARTICULAR PURPOSE. ABSENT FRAUD. OR WILLFUL MISCONDUCT BY BATS , ITS OFFICERS, DIRECTORS,
EMPLOYEES, AGENTS AND CONSULTANTS SHALL NOT BE LIABLE TO DATA RECIPIENT, OR TO ANY RECIPIENT
OF EXCHANGE DATA REDISTRIBUTED BY DATA RECIPIENT, FOR INDIRECT, CONSEQUENTIAL, EXEMPLARY,
SPECIAL, INCIDENTAL OR PUNITIVE DAMAGES OF ANY NATURE, INCLUDING BUT NOT LIMITED TO, LOSS OF OR
DAMAGE TO DATA, LOSS OF BUSINESS OR LOST PROFITS, ARISING FROM ANY CAUSE WHATSOEVER, EVEN IF
BATS HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT
BY DATA RECIPIENT, OR A CLAIM ARISING OUT OF DATA RECIPIENT'S INDEMNIFICATION OR CONFIDENTIALITY
OBLIGATIONS SET FORTH HEREIN, DATA RECIPIENT, ITS OFFICERS, DIRECTORS, EMPLOYEES, AGENTS AND
CONSULTANTS SHALL NOT BE LIABLE FOR INDIRECT, CONSEQUENTIAL, EXEMPLARY, SPECIAL, INCIDENTAL
OR PUNITIVE DAMAGES OF ANY NATURE ARISING FROM ANY CAUSE WHATSOEVER, EVEN IF DATA RECIPIENT
HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.

16. Indemnification by Data Recipient. Absent fraud or willful misconduct by Bats or a claim arising out of Bats'
indemnification or confidentiality obligations set forth herein, Data Recipient and its affiliates agree to indemnify and hold
harmless Bats Indemnified Parties from and against any and all Claims and Losses imposed on or asserted against Bats
Indemnified Parties by a third party resulting from, in connection with, or arising out of (a) any failure of Data User to comply
with the terms and conditions of any Bats required agreement for Exchange Data if Data Recipient has failed to notify Bats
in writing of such non-compliance within 10 days after Data Recipient knows of such non-compliance (unless such Data
User is a party to a Bats Global Markets, Inc. Data Agreement); (b) any assertion of Claims and Losses relating to this
Agreement against any Bats Indemnified Party made by any Data User (or any third party relying upon Exchange Data
received by such Data User, unless such Data User is party to a Bats Global Markets, Inc. Data Agreement); (c) the receipt,
use, or redistribution of Exchange Data in breach hereof by Data Recipient or its affiliates; and (d) any failure by Data
Recipient or its affiliates to comply with its obligations under this Agreement; provided that: (i) Bats promptly notifies Data
Recipient in writing of any claim, action, or allegation; however, failure to promptly notify Data Recipient of a claim shall not
relieve Data Recipient of its indemnification obligations hereunder except to the extent that such failure prejudices the rights
of Data Recipient; (ii) Data Recipient shall have sole control of the settlement and defense of any action to which this
indemnity relates, but, upon Bats' request, shall inform Bats of the status of any proceedings or negotiations; and (i) Bats
reasonably cooperates to facilitate such defense. Data Recipient, in defending any such claim, action or allegation, except
with the written consent of Bats Indemnified Parties, shall not consent to entry of any judgment or enter into any settiement
which (A) does not include, as an unconditional term, the grant by the claimant to the Bats Indemnified Parties of a release
of all liabilities in respect to such claim, action, or allegation and (B) subjects Bats Indemnified Parties to any obligation in
addition to those set forth herein.

17. Indemnification by Bats. Bats agrees to indemnify, defend and hold harmless Data Recipient Indemnified Parties
from and against all Claims and Losses imposed on or asserted against a Data Recipient Indemnified Party by a third party
resulting from, in connection with, or arising out of a claim that Exchange Data, or Data Recipient’'s use thereof, or the
System infringes any copyright, patent, trademark, trade secret or other intellectual property right; provided that: (a) Data
Recipient promptly notifies Bats in writing of any claim, action, or allegation; however, failure to promptly notify Bats of a
claim shall not relieve Bats of its indemnification obligations hereunder except to the extent that such failure prejudices the
rights of Bats; (b) Bats shall have sole control of the settiement and defense of any action to which this indemnity relates,
but, upon Data Recipient's request, shall inform Data Recipient of the status of any proceedings or negotiations; and (c)
Data Recipient reasonably cooperates to facilitate such defense. Bats, in defending any such claim, action or allegation,
except with the written consent of Data Recipient Indemnified Parties, shall not consent to entry of any judgment or enter
into any settlement which (A) does not include, as an unconditional term, the grant by the claimant to the Data Recipient
Indemnified Parties of a release of all liabilities in respect to such claim, action, or allegation and (B) subjects Data Recipient
Indemnified Parties to any obligation in addition to those set forth herein.

Bats shall not have the obligation to indemnify, defend and hold harmless Data Recipient’s Indemnified Parties for any and
all Claims and Losses imposed on, incurred by or asserted against a Data Recipient Indemnified Party as a result of any
. allegation of infringement or misapprogpriation if the System, Exchange Data, or any Bats Specifications have not been used
in accordance with this Agreement which resulted in such infringement or misappropriation, or if Data Recipient uses the
System, Exchange Data, or any Bats Specifications after Bats notifies Data Recipient of a potential or actual infringement
claim or to the extent it is based on use of a superseded version of the System, Exchange Data, or any Bats Specifications
if such infringement or misappropriation would have been avoided by use of the current version of the System, Exchange
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Data, or Bats Specifications or if the infringement or misappropriation claim, action, or allegation is the result of the
combination, operation, or use of the System furnished timely to Data Recipient by Bats, Exchange Data, or any Bats
Specifications with hardware, software, or materials if such infringement or misappropriation would have been avoided by
the use of the System, Exchange Data, or any Bats Specifications without such hardware, software, or materials.

In the event of a claim, action or allegation of infringement or misappropriation or if, in Bats’ reasonable opinion, such a
claim, action or allegation is likely to occur or if the use of the System, Exchange Data, or any Bats Specifications is enjoined
because of infringement or misappropriation, Bats may, at its sole option and expense, (i) procure for Data Recipient the
right to continue using the System, Exchange Data, or any Bats Specifications; (ii) replace or modify the System, Exchange
Data, or any Bats Specifications to be non-infringing, and require the return of the potentially infringing or misappropriating
items, if applicable, without liability to Data Recipient or any other third party; or (i) terminate this Agreement immediately
without liability to Data Recipient (other than indemnification by Bats in accordance with this Section) or any third party.

This Section sets forth the entire liability of Bats and the exclusive remedy of Data Recipient for the infringement or
misappropriation of intellectual property by Bats.

“18. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Data Recipient may not assign this Agreement without the prior written
consent of Bats; provided, however, that Bats shall not unreasonably withhold such consent. Notwithstanding the foregoing,
Data Recipient may assign this Agreement to (a) an affiliate or subsidiary; (b) a successor of Data Recipient, by
consolidation, merger, or operation of law; or (c) a purchase of all or substantially all of Data Recipient's assets, in each
case without the prior written consent of Bats, provided that Data Recipient (a) is not currently in breach of this Agreement
or delinquent in any fees owed to Bats hereunder and (b) provides prior written notice to Bats. Bats may, as permitted by
the Act, assign or transfer this Agreement or any of its rights or obligations hereunder to a related or an unrelated
party upon prior written notice to Data Recipient.

19. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations hereunder
(other than a failure to pay amounts when due) caused by an event that is beyond the party’s control; provided, however,
that such party will not have contributed in any way to such event.

20. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement, and
such provision shall be construed to be effective and valid to the fullest extent under applicable law.

21. Relationship of the Parties. Nothing herein shall be construed to create a joint venture or partnership between
the parties hereto. Neither party hereto shall have any express or implied right or authority to assume or create any
obligations on behalf of or in the name of the other party or to bind the other party to any contract, agreement, or undertaking
with any third party.

22, Entire Agreement; Priority Rules; Amendment; Waiver. Notwithstanding anything in this Agreement to the
contrary, the terms and conditions of any applicable Additional Agreements entered into by Data Recipient with the
Exchange shall be incorporated herein by reference, and, together with this Agreement, shall constitute the complete and
entire statement of all conditions and representations of the agreement between Bats and Data Recipient with respect
to its subject matter and supersedes all prior writings or understandings, including, without limitation, any Exchange Data
Vendor Agreement entered into with the Exchanges. If there is any conflict or inconsistency between this Agreement
and any of the Additional Agreements with respect to the receipt or use of Exchange Data as contemplated herein,
the following order of precedence shall apply, to the extent applicable to Data Recipient: (a) the Price List or Fee
Schedule; (b) the Bats Data Feed Order Form and System Description, the Hotspot Data Feed Order Form and
System Description and/or the Direct Edge System Description/Data Feed Request, as applicable; (c) this Agreement;
(d) the User Agreement; and (e) any additional terms and conditions, policies or agreements entered into by Data
Recipient with Bats or any of its subsidiaries or affiliates (including without limitation Direct Edge LLC) relating to the subject
matter hereof. '

Except as may otherwise be set forth in this Agreement, Bats may alter any term or condition of this Agreement or the
Subscriber Agreement on 60 days’ prior written notice to Data Recipient, and any receipt or use of Exchange Data after
such date is deemed acceptance of the new term or condition. The means of notifying Data Recipient of such new term or
condition may include, but not be limited to, emailing such term or condition to Data Recipient or posting such alteration on
the Bats web site or a successor site upon written notice to Data Recipient. No failure on the part of Bats or Data Recipient
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to exercise, no delay in exercising, and no course of dealing with respect to any right, power, or privilege under the
Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right, power, or privilege
preclude any other or further exercise thereof or the exercise of any other right, power, or privilege under this Agreement.

23. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the laws of the
State of New York without giving effect to any choice or conflict of law provision or rule. Both parties submit to the
jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising under
this Agreement.

24, Affiliates. Notwithstanding anything to the contrary in this Agreement, any affiliate of the Data Recipient is entitled
to exercise the rights of Data Recipient set forth herein on behalf of itself, the Data Recipient, or any other affiliate of the
Data Recipient, including, but not limited to, rights to use and distribute Exchange Data to other parties, subject to the terms
of this Agreement. If this Agreement will be applicable to an affiliate, Data Recipient must submit a list of any such affiliate(s)
to Bats. By submitting the names of its affiliate(s), Data Recipient agrees that the contact information set forth herein shall
be deemed to be the contact information for each affiliate and that DATA RECIPIENT SHALL ASSUME ALL
RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY BATS AGAINST ANY ACTION OR INACTION
BY AN AFFILIATE AS IF SUCH ACTION OR INACTION WERE THAT OF DATA RECIPIENT, AND DATA RECIPIENT
AND ITS AFFILIATE(S) SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS AND/OR INACTIONS OF
THE OTHER(S). All of the rights and licenses granted to, and all obligations of, Data Recipient under this Agreement will
apply to such affiliate(s) to the same extent as applicable to Data Recipient.

For purposes of this Agreement, an “affiliate” of Data Recipient shall include any entity that, from time to time, directly or
indirectly Controls, is Controlled by, or is under common Control with Data Recipient. “Control” means the power to direct
or cause the direction of the management or policies of another entity, whether through the ownership of voting securities,
by contract, or otherwise. The Data Recipient may delegate any of its responsibilities, obligations or duties under or in
connection with this Agreement to any affiliate of the Data Recipient or an authorized third party agent, which may discharge
those responsibilities, obligations or duties on behalf of the Data Recipient in accordance with this Agreement.

25, Headings. Section headings are included for convenience only and are not to be used to construe or interpret
this Agreement. All references contained herein to sections or subsections shall refer to the sections or subsections
of this Agreement, unless specific reference is made to the sections or subsections of another document.

26. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in this Agreement
are cumulative and not exclusive, and the exercise by either party of any right or remedy does not preclude the exercise
of any other rights or remedies that may now or subsequently be available at law, equity, by statute, in any other
agreement between the parties (including without limitation the Additional Agreements) or otherwise.

27. Counterparts. This Agreement may be executed in one or more counterparts, WhICh shall each be considered
an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authaorized officers.

Data Recipient: ’ Bats Global Markets, Inc., on behalf of itself and its
~ subsidiaries and affiliates

Signature: ' Signature:
Printed Name: : Printed Name:
Title: ' Title:
Date:
Updated February 19, 2016 _ Page 10 of
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Bats Global Markets, Inc.
Data Feed Order Form and System Description

[J Initial Form  [J Amended Form [} Add/Remove Data Feed Subscription

DATA RECIPIENT INFORMATION
Company Name: ' v Date:
Address of Principal Office:
City: State: Zip Code:
BILLING ADDRESS
Address of Billing Office:
City: State: Zip Code:
BUSINESS CONTACT BILLING CONTACT*
Name: Name:
Title: Title:
Email: Email:
Phone: Fax: Phone: Fax:
MARKET DATA ADMINISTRATOR** TECHNICAL CONTACT
Name: Name: '
Title: Title:
Email: Email:
Phone: l Fax: Phone: Fax:

*The Billing Contact will be assigned a web log-in to manage the Data Recipient’s monthly invoices via the Bats website.
“*The Market Data Administrator will be assigned a web log-in to manage the Data Recipient’s monthly usage reporting.

How will you receive Bats data? [ ] Directly from Bats or via an Extranet (complete Connectivity 'Section A)
[] Through one or more Market Data Vendors (complete Connectivity Section B)
[ Both (complete Connectivity Sections A and B)

CONNECTIVITY — SECTION A

BZX/BYX/EDGX/EDGA Data Center Location: [] Primary — Secaucus [ ] Secondary — Chicago [] PoP - Weehawken

Connection Type:

[JNew [] Existing

[] Direct Connection (Co-Lo / Long Haul) [ ]1G []10G [] Other: Protocol []Muiticast [] TCP
[ Extranet

(] Interactive Data ] sAWVIS, Inc.

[ NYSE (SFTI) (] TMX Atrium Networks

[ Radianz [JTNS

O ipc [J other:

CONNECTIVITY — SECTION B

Please identify all Vendors through which you will receive Bats Market Data:
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DATA FEED SUBSCRIPTION / CHANGE REQUEST

Bats BZX Exchange, Inc. (BZX)

Effective

Digital Media| Enterprise| Real-| .. .
Data Feed (Protocol) Add| Remove License™ | License™*| Time Historical Date
BZX Depth of Book (Multicast/ TCP) | 1| [ ] [
BZX Top (TCP / API) n N ] L] L] L]
BZX Last Sale (TCP) O] O m O [ L]
BZX Book Viewer (API) O O O O - O
BZX Options Depth (Multicast) O O O O
Bats BYX Exchange, Inc. (BYX)
Data Feed Add| Remove Digi.tal Media En_terprise R.e al- Historical Effective
License License | Time Date
BYX Depth of Book O O O []
BYX Top | O O 1 L |
BYX Last Sale O O O O O O
BYX Book Viewer O O O O O
Bats EDGX Exchange, Inc. (EDGX)
Data Feed Add| Remove| Digital Media Enterprise| Real-| ;o ;0 Effective
License License | Time Date
EDGX Depth of Book O] [ L] L
EDGX Depth Attributed ] L] L]
EDGX Top O O O [ | [
EDGX Last Sale O O O O O [
EDGX Book Viewer O ] O O O
EDGX Options Depth H| O : O |
Bats EDGA Exchange, Inc. (EDGA)
Digital Media| Enterprise| Real-| ,. . Effective
Data Feed Add| Remove License License | Time Hlstoncal Date
EDGA Depth of Book O O (] (]
EDGA Top O O (] (1 O (]
EDGA Last Sale O O [] O | [ O
EDGA Book Viewer O ] | O O
Bats One Feed
Digital Media| Enterprise| Real-| .. . Effective
Data Feed Add| Remove License License | Time Historical Date
Bats One Summary (Multicast / TCP) | [ [] ] (]
Bats One Premium (Multicast / TCP) | [ ] ] ]

***Digital Media and Enterprise Licenses apply only to Exchange Top, Last Sale, Book Viewer, and Bats One.
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Please provide a complete description of the system that makes use of Bats data, including the system name.
Name / Version of Data System: Name/Version of Entitlement System

Please provide a description of the system that make use of the Data, and/or the Entitiement System:

Will your organization use Bats data internally? [lYes [No

Will your organization distribute Bats data to Affiliates™*? [ ]Yes []No
If yes, please complete the Bats Glohal Markets List of Affiliates.

**** > Affiliate” shall mean any entity that, from time to time, directly or indirectly, Contrals, is Controlled by, or is under common Control with such party.
“Control” means the power to direct or cause the direction of the management of policies of another entity, whether through the ownership of voting
securities, by contract, or otherwise.

Will your organization distribute Bats data externally? [lYes [No
If yes, is the data distribution [ ] Controlled [] Uncontrolled or [ ] Both
Please provide information for all Data Recipients receiving uncontrolled Bats data from your organization.

Company Name: | Date:

Address of Principal Office:

City: State: Zip Code:

BUSINESSCONTACT.: =t o | ’ : CONTACT

Company Name: ) ] Date:

Address of Principal Office:

City: State:- Zip Code:

ACTE

Name:
Title:

Email:

Phone: Fax: Fax:
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= DATA FROM OPTIONS PRICING REPORTING Al

Dissemination of Bats Options data is limited to parties who have equivalent access to Consolidated Options
Information disseminated by OPRA for the same classes or series of options that are included in the Proprietary
Information. Access to consolidated Options Information and access to Proprietary Information are deemed
“equivalent” if both kinds of information are equally accessible.

Indicate whether you currently receive data from OPRA: [dyes [No

If yes, please indicate which vendor provides your OPRA data:

T

HISTORICAL DATA

Data Recipients can subscribe to Bats Historical Depth of Book, Top of Book, and Last Sale data on a T+1 basis. Up to
three months of data is available via download from the Bats website. Additional data can be uploaded to a 1TB hard drive
for a single fee per drive.

A Bats web login account is required to subscribe to these Historical Data products. For assistance, please visit
http://www.Batstrading.com/market data/products/ or contact Bats Market Data Services at 212.378.8821 or
marketdata@Bats.com.

OTHER DATA FEEDS

The Bats Auction Feed will continue to be provided to Data Recipients upon request. To request a subscription, please
contact Bats Market Data Services at 212.378.8821 or marketdata@Bats.com.

| certify that the information provided within the System Description is accurate.

Signature of Data Recipient Authorized

Representative Title

Printed Name | Date
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Bats Global Markets, Inc.
List of Affiliates

This List of Affiliates is for the Bats Global Markets, Inc. Data Agreement.

“Affiliate” shall mean any entity that, from time to time, directly or indirectly, Controls, is Controlied by, or is under common
Control with such party. “Control” means the power to direct or cause the direction of the management of policies of another
entity, whether through the ownership of voting securities, by contract, or otherwise.

By submitting the names of its Affiliate(s), Data Recipient agrees that the contact information set forth herein shall be deemed
o be the conlact information for each Affiliate, as may be modified by Data Recipient from time fo lime, and that DATA
RECIPIENT SHALL ASSUME ALL RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY BATS GLOBAL
MARKETS, INC. AND ITS AFFILIATES AGAINST ANY ACTION OR INACTICN BY AN AFFILIATE OF DATA RECIPIENT
AS iF SUCH ACTION OR INACTION WERE THAT OF DATA RECIPIENT, AND, DATA RECIPIENT AND ITS AFFILIATE(S)
SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS AND/OR INACTIONS OF THE OTHER(S).

Data Recipient may regard changes fo the fable below as accepted by Bats unless Bats nofifies Data Recipient of
an objection within 30 days of receipt of notification of the changs.

*Aftach additional page(s) as necessary.

| ceriify that the information provided on this List of Affiliales is complete and accurate.

Data Recipient Name
Signature of Data Recipient Authorized Representative Title
Printed Name Date
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Bats Global Markets, Inc.
Subscriber Agreement

Vendor may not modify or waive any term of this Agreement. Any attempt to modify this Agreement, except by
Bats Global Markets, Inc. or its affiliates (collectively, “Bats”), is void.

This Bats Global Markets, Inc. Subscriber Agreement (this “Agreement’), with an effective date as of the last date executed
on the signature page hereof, is made by and between the vendor referenced below (“Vendor”) and the subscriber
referenced below (“Subscriber”).

1. Definitions. Capitalized terms used herein shall have the meanings set forth in this Section 1.

“Claims or Losses” shall mean any and all liabilities, obligations, losses, damages, penalties, claims, actions, suits, costs,
judgments, settlements and expenses of any nature, whether incurred by or issued against an indemnified party or a third-
party, including, without limitation, (a) indirect, special, punitive, consequential or incidental loss or damage, and (b)
administrative costs, investigatory costs, litigation costs and auditors’ and attorneys’ fees and expenses (including in-house
personnel).

“Exchange Data” shall mean certain data and other information relating to securities or other financial instruments,
products, vehicles or devices; or relating to Persons regulated by Bats or to activities of Bats; or gathered by Bats from other
sources.

“Non-Professional Subscriber” shall mean any natural person who is not: (a) registered or qualified in any capacity with
the SEC, the Commcdities Futures Trading Commission, any state securities agency, any securities exchange or
association, or any commodities or futures contract market or association; (b) engaged as an “investment advisor” as that
term is defined in Section 202(a)(11) of the Investment Advisors Act of 1940 (whether or not registered or qualified under
that Act); or (c) employed by a bank or other organization exempt from registration under federal or state securities laws to
perform functions that would require registration or qualification if such functions were performed for an organization not so
exempt.

“Person” shall mean any individual, corporation, limited liability company, trust, joint venture, association, company, limited
or general partnership, unincorporated organization, or other entity.

“Professional Subscriber” shall mean all other Persons who do not meet the definition of Non-Professional Subscriber.
“SEC” shall mean the U.S. Securities and Exchange Commission.
“Subscriber” shall mean, collectively, all Non-Professional Subscribers and Professional Subscribers.

“Vendor” shall mean “Data Recipient,” as that term is defined in the Bats Global Markets, Inc. Data Agreement, as may be
modified from time to time.

“Vendor's Service” shall mean the service from a Vendor, including the data processing equipment, software, and
communications facilities related thereto, for receiving, processing, transmitting, usmg and disseminating Exchange Data
to or by Subscriber.

2, Use of Data. Subscriber may not sell, lease, furnish or otherwise permit or provide access to Exchange Data to
any other Person or to any other office or place. Subscriber will not engage in the operation of any illegal business use or
permit anyone else to use Exchange Data, or any part thereof, for any illegal purpose or violation of any Bats or SEC rule
or regulation. Subscriber may not present Exchange Data rendered in any unfair, misleading, or discriminatory format.
Subscriber shall take reasonable security precautions to prevent unauthorized Persons from gaining access to Exchange
Data.

Use by Non-Professional Subscribers. Exchange Data is licensed only for personal use by a Non-Professional
Subscriber. By representing to Vendor that Subscriber is a Non-Professional Subscriber, or by continuing to receive
Exchange Data at a Non-Professional Subscriber rate, Subscriber is affirming to Vendor and Bats that Subscriber meets
the definition of Non-Professional Subscriber as set forth herein. A Non-Professional Subscriber shall comply promptly with
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any reasonable request from Bats, or its designee, for information regarding the Non-Professional Subscriber's receipt,
processing, display, use, and redistribution of Exchange Data.

Use by Professional Subscribers. Exchange Data is licensed for internal business use and/or personal use by a
Professional Subscriber. Professional Subscriber may, on a non-continuous basis, furnish limited amounts of Exchange
Data to customers in written advertisements, correspondence, or other literature during voice telephonic conversations not
entailing computerized voice, automated information inquiry systems, or similar technologies. Professional Subscriber shall -
make its premises available to Bats, or its- designee, for physical inspection of Vendor's Service and of Professional
Subscriber’s use of Exchange Data (including review of any records regarding use of or access to Exchange Data and the
number and locations of all devices that receive Exchange Data), all at reasonable times and upon reasonable notice, to
ensure compliance with this Agreement.

3. Proprietary Data. Bats grants to Subscriber a non-exclusive, non-transferable license during the term of the
Agreement to receive Exchange Data distributed to it by Vendor and, thereafter, to use such Exchange Data as permitted
under the terms of this Agreement and all applicable laws, statutes, rules, and regulations of Bats and the SEC, including
but not limited to, Bats’ rule filings, Bats' decisions and interpretations and any specifications or successors of such laws,
statutes, rules, and regulations. Subscriber acknowledges and agrees that Bats and its affiliates have proprietary rights to
Exchange Data that originates on or is derived from markets regulated or operated by Bats and compilation or other rights
to Exchange Data gathered from other sources. Subscriber further acknowledges and agrees that Bats' third-party
information providers have exclusive proprietary rights to their respective information. In the event of any misappropriation
or misuse by Subscriber or anyone who accesses Exchange Data through Subscriber, Bats or its third-party information
providers shall have the right to obtain injunctive relief for its respective materials. Subscriber shall attribute the source of
Exchange Data as appropriate under all circumstances.

4, Payment. Subscriber shall assume full and complete responsibility for the payment of any taxes, charges, or
assessments imposed on Subscriber or Bats (exceptfor U.S. federal, state, or local incomes taxes, if any, imposed on Bats)
by any foreign or domestic national, state, provincial, or local governmental bodies, or subdivisions thereof, and any
penalties or interest relating to the provision of Exchange Data to Subscriber. Interest shall be due from the date of the
invoice to the time that the amounts that are due have been paid. To the extent permitted by applicable law, Subscriber
acknowledges and agrees that the termination of Vendor’s Services for failure to make payments shall not be considered
an improper limitation of access by Bats. For Professional Subscribers, if any payment is due directly to Bats under this
Agreement, payment in full is due Bats in immediately available funds within 30 days of the date of an invoice, whether or
not use is made of, or access it made to, Exchange Data. Subscriber agrees to pay Bats a late charge in the amount of 1%
per month on all past due amounts that are not the subject of a legitimate and bona fide dispute.

5. System. Subscriber acknowledges that Bats, in its sole discretion, may from time to time make modifications to its
system or Exchange Data. Such modifications may require corresponding changes to be made to Vendor's Service.
Changes or the failure to make timely changes by Vendor may sever, delay, or otherwise affect Subscriber's access to or
use of Exchange Data. Bats shall not be responsible for any such effects. Bats does not endorse or approve any Vendor,
Vendor's Service or equipment utilized by Vendor or Subscriber.

6. Limitation of Liability.

Bats, its officers, directors, shareholders, employees, agents and consultants shall not be liable to Subscriber or to any
other Person for any inaccurate or incomplete Exchange Data received from Bats or from Vendor, any delays, interruptions,
errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages arising from or occasioned
by said inaccuracies, delays, interruptions, errors or omissions.

This Section shall not relieve Bats, Vendor, Subscriber, or any other Person from liability for damages that result from their
own gross negligence or willful tortious misconduct or from personal injury or wrongful death claims.

Bats, Vendor, and Subscriber understand and agree that the terms of this Section reflect a réasonab!e allocation of risk and
limitation of liability. ‘

7. Disclaimer of Warranties. SUBSCRIBER EXPRESSLY ACKNOWLEDGES THAT BATS AND ITS THIRD-PARTY -
INFORMATION PROVIDERS DO NOT MAKE ANY REPRESENTATIONS OR WARRANTIES, EXPRESS OR IMPLIED,
INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF MERCHANTABILITY,
QUALITY OR FITNESS FOR A PARTICULAR PURPOSE.
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8. Third-Party Information Providers’ Limitation of Liability. Bats’ third-party information providers shall have no
liability for any damages, whether direct or indirect, whether lost profits, indirect, special, or consequential damages of
Subscriber or any other Person seeking relief through Subscriber relating to the accuracy of or delays or omissions in any
Exchange Data provided by Bats’ third-party information providers, even if the third-party information providers have been
advised of the possibility of such damages. In no event will the liability of the third-party information providers or their
affiliates to Subscriber or any other Person seeking relief through Subscriber pursuant fo any cause of action, whether in
contract, tort, or otherwise, exceed the fee paid by Subscriber or any other Person seeking relief through Subscriber, as
applicable. ’

9. Claims and Losses. Subscriber agrees to indemnify and hold harmless Bats, its owners, subsidiaries, affiliates,
officers, directors, employees, agents, and any related Persons from any and all Claims or Losses imposed on, incurred by,
or asserted as a result of or relating to: (a) any noncompliance by Subscriber with the terms and conditions hereof; and (b)
any third-party actions related to Subscriber’s receipt and use of Exchange Data, whether authorized or unauthorized under
this Agreement. Each party agrees to indemnify and hold harmless (and in every case, Bats shall be permitted to solely
defend and settle) another party (including Bats) and their owners, subsidiaries, affiliates, officers, directors, employees,
agents, and any related Persons, against any Claims or Losses arising from, involving, or relating to a claim of infringement
or other violation of an intellectual property right by the indemnifying party provided that: (a) the indemnified party promptly
notifies the indemnifying party in writing of the Claims or Losses; and (b) the indemnified party reasonably cooperates in
the defense of the Claims or Losses. :

10. Termination. Subscriber acknowledges that Bats, when required to do so in fulfillment of statutory obligations or
otherwise, may by notice to Vendor unilaterally limit or terminate the right of any or alt Persons to receive or use Exchange
Data, or any part thereof, and that Vendor shall immediately comply with any such notice and terminate or limit the furnishing
of Exchange Data and confirm such compliance by written notice to Bats. Any affected Person will have available to it such
procedural protections as are provided by the Securities Exchange Act of 1934 (the “Act’) and applicable rules and
regulations thereunder. In addition to the termination rights permitted under any agreement Subscriber may have with
Vendor, this Agreement may be terminated by Subscriber upon 30 days’ written notice to Vendor and by Bats upon 30 days’
written notice either to Vendor or Subscriber. In the event of Subscriber’s breach, the discovery of the untruth of any
representation or warranty of Subscriber, or where directed by the SEC in its regulatory authority, Bats may terminate this
Agreement upon not less than 3 days’ written notice to Subscriber provided either by Bats or Vendor.

1. Notices. All communications required to be given in writing to Bats under this Agreement shall be directed to:
Bats Global Markets, Inc.
8050 Marshall Drive, Suite 120
Lenexa, KS 66214
Attn: Legal Department

Direct communication to Subscriber at the last address known to Vendor shall be considered given (a) upon actual receipt

. if delivered by email, or (b) upon posting the notice or other communication on www.bats.com or a successor site.

Subscriber promptly shall give written notice to Vendor of any change in the name or place of residence or business at
which Exchange Data is received.

12. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Neither Vendor nor Subscriber shall assign this Agreement (including by
operation of law) without the prior written consent of Bats, provided, however, that Bats shall not unreasonably withhold
such consent. Notwithstanding the foregoing, Vendor or Subscriber may assign this Agreement to an affiliate or subsidiary
without the prior written consent of Bats, provided that the assigning party is not currently in breach of this Agreement or
delinguent in any fees owed to Bats. Bats may, as permitted by the Act, assign or transfer this Agreement or any of its
rights or obligations hereunder to a related or unrelated party upon notice to Vendor and Subscriber. '

13. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

14. Entire Agreement; Amendment; Waiver. This Agreement constitutes the complete and entire agreement of

the parties to this Agreement with respect to its subject matter and supersedes all prior writings or understandings. If
there is any conflict and/or inconsistency between this Agreement and Vendor's agreement with Subscriber, the
terms of this Agreement shall prevail as between Bats and Subscriber. Bats may modify any term of this Agreement
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upon 60 days’ written notice either to Vendor or Subscriber, and any use of Exchange Data after such date shall be deemed
acceptance of the new term or condition. No failure on the part of Bats or Subscriber to exercise, no delay in exercising,
and no course of dealing with respect to any right, power, or privilege under the Agreement shall operate as a waiver thereof,
nor shall any single or partial exercise of any such right, power, or privilege preclude any other or further exercise thereof
or the exercise of any other right, power, or privilege under this Agreement.

15. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the internal
laws of the State of New York, USA. Subscriber hereby submits to the jurisdiction of the state and federal courts in and
for the State of New York, USA for the resolution of any dispute arising under this Agreement.

16. Headings. Section headings are included for convenience only and are not to be used to construe or interpret
this Agreement. All references contained herein to sections or subsections shall refer to the sections or subsections
of this Agreement, unless specific reference is made to the sections or subsections of another document.

17. Third-Party Beneficiary. Vendor and Subscriber hereby designate Bats as a third-party beneficiary of this
Agreement, having the right to enforce any provision herein.

18. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in this Agreement
are cumulative and not exclusive, and the exercise by either party of any right or remedy does not preclude the exercise
of any other rights or.remedies that may now or subsequently be available at law, equity, by statute, in any other
agreement between the parties (including without limitation the Additional Agreements) or otherwise.

19. Counterparts. This Agreement may be executed in one or more counterparts, which shall each be considered
an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

To execute this Agreement, you must be 18 years of age and you must desngnate yourself as either a Non-
Professional Subscriber or Professional Subscriber (see Section 2 above).

Subscriber Type: D Individual — Complete Section A.

(] Firm or Organization — Complete Section B.

A. Individual Subscriber Information

Subscriber Name:

Signature: Date:

Subscriber Status: ] Professional [] Non-Professional*

*To qualify as a Non-Professional Subscriber, you must meet all of the terms set forth in Section 2 of the Agreement.

B. Organizational Subscriber Information

Subscriber Organization Name:

Representative Name: Title:

Signature: Date:

*The Representative must be authorized in writing by the organization or firm to execute the Agreement. Bats may
request documentation evidencing this authority.

Vendor Information (for Vendor or Data Provider Use Only)

Vendor Name:

Representative Name: Title:

Signature: Date:

*The Representative must be authorized in wr/t/ng by Vendor to execute the Agreement. Bats may request
documentation evidencing this authority.
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Bats Global Markets, Inc.
Service Facilitator List

This Service Facilitator List is for the Bats Global Markets, Inc. Data Agreement.

R O S

o = = " DATARECIPIENT INFORMATION =
Company Name:

. SERVICE FACILITATOR INFORMATION

VN

Company Name:

Address of Receipt of Exchange Data:

City: State:
S ~~BUSINESS col
Name: Email:
Title: Phone:

Description of service provided:

DATA DISTRIBUTION: [ Controlled [] Uncontrolled

Will the Service Facilitator be responsible for reporting data feed usage on behalf of the Data Recipient? [ ] Yes []
No

fee e s G
- s e s S

Company Name:

Address of Receipt of Exchange Data:

State:
/BUSINESS CONTACT .. ..

R e

Email:

Title: ’ Phone:

Description of service provided:

DATA DISTRIBUTION: [ ] Controlled [} Uncontrolled

Will the Service Facilitator be responsible for reporting data feed usage on behalf of the Data Recipient? [ ] Yes []
No
*Attach Additional pages(s) as necessary

| certify that the information provided on this Service Facilitator List is complete and accurate.

Data Recipient Name

Signature of Data Recipient Authorized Representative Title

Printed Name Date o
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Bats Global Markets, Inc.
External Controlled Data Distributor Trial Addendum

This Bats Global Markets, Inc. External Controlled Data Distributor Trial Addendum (this “Addendum”) amends and
supplements the Bats Global Markets, Inc. Data Agreement (including any amendments thereto, the “Data Agreement”)
entered into between Bats Global Markets, Inc., a Delaware corporation (“Bats”), and the External Controlled Data
Distributor referenced below (*“ECDD”). Capitalized terms used and not defined in this Addendum shall have the respective
meanings set forth in the Data Agreement.

A ECDD qualifies as an External Controlled Data Distributor, as specified in the Bats Global Markets, Inc. U.S.
Market Data Policies (as may be amended by Bats in its discretion from time to time, the “Policies”).

B. ECDD desires to offer Exchange Data to Data Users on a trial basis.

C. Bats is willing to permit such distribution of Exchange Data to Data Users dn a trial basis, subject to the terms
and conditions of this Addendum.

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,
Bats and ECDD agree as follows:

1. Trial. ECDD may provide Exchange Data to Data Users on a trial basis, solely in accordance with the Trial Usage -
terms and conditions set forth in the Policies.

2 Disclaimer and Limitation. ECDD ACKNOWLEDGES AND AGREES THAT (A) ANY AND ALL EXCHANGE
DATA PROVIDED UNDER THIS ADDENDUM IS PROVIDED ON AN “AS IS,” “AS AVAILABLE" BASIS, WITHOUT
WARRANTIES OF ANY KIND, EXPRESS OR IMPLIED, (B) AS BETWEEN BATS AND ECDD, ECDD SHALL BE SOLELY
RESPONSIBLE FOR ALL DISTRIBUTION AND USE OF ANY EXCHANGE DATA PURSUANT TO THIS ADDENDUM,
AND (C) UNDER NO CIRCUMSTANCES SHALL BATS, ANY EXCHANGE OR ANY OTHER AFFILIATES OF BATS HAVE
ANY LIABILITY FOR ANY EXPENSES, COSTS, DAMAGES, LOSSES AND LIABILITIES OF ANY NATURE
WHATSOEVER, INCLUDING WITHOUT LIMITATION DIRECT, INDIRECT, CONSEQUENTIAL, SPECIAL, PUNITIVE OR
INDIVIDUAL DAMAGES, LOST PROFITS, OR TRADING LOSSES, REGARDLESS OF THE FORM OF ACTION, AND
WHETHER OR NOT FORESEEABLE, ARISING OUT OF THIS ADDENDUM OR ANY USE OF, INABILITY TO USE, OR
RELIANCE UPON ANY EXCHANGE DATA PROVIDED HEREUNDER.

3. Indemnification. ECDD shall indemnify and hold harmiess Bats Indemnified Parties from and against any and all
Claims and Losses imposed on or asserted against Bats Indemnified Parties by a third party resulting from, in connection
with, or arising out of (a) any distribution by ECDD of Exchange Data under this Addendum, and/or (b) any use of, inability
to use, or reliance upon any Exchange Data by any Data User to which ECDD provides Exchange Data on a trial basis,
whether or not authorized by ECDD.

4. Miscellaneous. This Addendum amends and supplements the Data Agreement and all terms thereof are hereby
incorporated by reference herein. In the event of any conflict between the terms of this Addendum and the terms of the
Data Agreement, the terms of this Addendum shall control.

IN WITNESS WHEREOQF, the parties hereto have caused this Addendum to be executed by their duly authorized officers.

External Controlled Data Distributor Bats Global Markets, Inc. on behalf of itself and its
subsidiaries and affiliates

Firm: ‘ Signature:

Signature: Printed Name:_Bryan Harkins
Printed Name: . Title: EVP, Head of US Markets
Title: : Date:

Bats Global Markets, Inc. / Updated: February 19, 2016 Page 1 of 1



Bats Global Markets, Inc.
U.S. Market Data Policies
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Bats Global Markets, Inc.
U.S. Market Data Policies

Under the terms of the Bats Global Markets, Inc. Data Agreement (“Data Agreement’), firms receiving Exchange Data
must adhere to these Bats U.S. Market Data Policies (the “Policies”). These Policies cover the receipt, use, pricing,
reporting, and distribution of Exchange Data. Unless otherwise specified, and except in the case of foreign currency trading
data, references herein to “Exchange Data’ refer to U.S. Exchange Data. For policies specific to the receipt, use, pricing,
reporting, and distribution of European Exchange Data, including terminology and pricing unique to European Exchange
Data, please refer to the Bats Chi-X Europe Market Data Policy available on the Bats Chi-X Europe website.

Bats Global Markets, Inc. (“Bats”) reserves the right to update these Policies from time to time and will communicate
any updates to Data Recipients via email and the Bats website. All capitalized terms used herein that are not defined
below are defined in the Data Agreement. -

1 Definitions

Controlled Data Distributor — A Data Recipient that (i) provides Exchange Data to a Data User (either an Internal
Subscriber or an External Subscriber) and (ji) controls the entittements of and display of information to such Data User. If
the Data User is either an employee of the Controlled Data Distributor or an employee of an Affiliate of the Controlled Data
Distributor identified on the Bats List of Affiliates (i.e., an Internal Subscriber), such Controlled Data Distributor is considered
to be an “Internal Controlled Data Distributor.” If the Data User is not an employee of the Controlled Data Distributor or
of an Affiliate thereof identified on the Bats List of Affiliates (i.e., an External Subscriber), such Controlled Data Distributor
is considered to be an “External Controlled Data Distributor.”

Data Feed Subscriber — Any Data User outside of Data Recipient that (a) receives Exchange Data from Data Recipient
and (b) for which Data Recipient cannot substantially control Exchange Data for the purposes of reporting usage or
qualification.

Data Recipient — A third party that receives a data feed directly from Bats or through a third party that is an Uncontrolied
Data Distributor and includes (a) any Person that receives and uses Exchange Data for internal purposes only, and (b) any
Person that receives and distributes Exchange Data, in each case pursuant to and in accordance with the terms and
conditions of this Agreement and Exchange Requirements.

Data User — Any Person that receives Exchange Data from Data Recipient.

Display Usage — The access to and/or use of Exchange Data by a Data User via a graphical user interface, application or
other medium which displays Exchange Data.

Non-Display Usage — Any accessing, use, processing and/or consuming of Exchange Data that is not Display Usage,
including but not limited to accessing, use, processing and/or consuming of Exchange Data by a machine or automated
device for a purpose other than to display Exchange Data.

Non-Professional Data User — If working in the United States, a natural person who is not: (i) registered or qualified in any
capacity with the Securities Exchange Commission, the Commodity Futures Trading Commission, any state securities
agency, any securities exchange or association; any commodities or futures contract market or association; (ii) engaged as
an “investment adviser” as that term is defined in Section 201(11) of the Investment Advisers Act of 1940 (whether or not
registered or qualified under that Act); or (iii) employed by a bank or other organization exempt from registration under
federal or state. securities laws to perform functions that will require registration or qualification if such functions were
performed for an organization not so exempt.” Additionally, any natural person who works outside of the United States will
also be considered a “Non-Professional Data User” if he or she is similarly situated as someone who would be considered
a “Non-Professional Data User” in the United States.

Professional Data User - Any Data User other than a Non-Professional User.
Uncontrolled Data Distribtjtor— A Data Recipient that is authorized by Bats to distribute Exchange Data externally to a

customer that is not an Affiliate of Data Recipient where the Data Recipient does not control the entitlements of and display
of information to such customer (i.e., a “Data Feed Subscriber”).
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2 Display Requirements
Attribution

Each Data Recipient must identify Bats as the source of any Exchange Data through use of the name of the applicable
Exchange — “Bats BZX Exchange’, “Bats BYX Exchange”, “Bats EDGA Exchange”, "Bats EDGX Exchange’, or
“Hotspot’ — on applicable depth of book displays of Exchange Data. Distributors of Bats quote or last sale information to
Data Users must provide a prominent attribution message on all displays, including wall boards, tickers, mobile devices,
and audio announcements on voice response services. In the case of a ticker, the attribution message should be
interspersed with the Exchange Data at least every 90 seconds.

Quote/Last Sale Information Source Required Attribution Message

BZX Depth, BZX Top, or BZX Last Sale Bats BZX Real-Time Quote, Bats BZX Real-Time
Last Sale or Bats BZX Real-Time Price

BYX Depth, BYX Top, or BYX Last Sale Bats BYX Real-Time Quote, Bats BYX Real-Time

Last Sale or Bats BYX Real-Time Price

EDGX Depth, EDGX Top, or EDGX Last Sale Bats EDGX Real-Time Quote, Bats EDGX Real-
Time Last Sale or Bats EDGX Real-Time Price
EDGA Depth, EDGA Top, or EDGA Last Sale Bats EDGA Real-Time Quote, Bats EDGA Real-
Time Last Sale or Bats EDGA Real-Time Price

Bats One " |'Bats One Real-Time Quote, Bats One Real-Time
_ Last Sale or Bats One Real-Time Pricel!

Hotspot US Depth Hotspot US Quote, Hotspot US Rate

Hotspot London Depth Hotspot London Quote, Hotspot London Rate

If the Exchange Data is being provided on a delayed basis, the Data Recipient must appropriately attribute Exchange Data
as delayed (e.g., "Data Delayed 15 Minutes”). Alternatives for Exchange Data attribution on displays may be permitted
with the prior written approval of Bats if the alternative accurately and unambiguously describes the source of the Exchange
Data. Requests for alternative attribution may be made via email to marketdata@bats.com.

Marketing Materials

Each Data Recipient may use Bats’ corporate name, the names of Bats’ market data products, and the trademarks of Bats
set forth in the Bats Brand Standards Manual available through contacting Bats Market Data Services at
marketdata@bats.com in any marketing, publicity or advertising materials related to the business of the Data Recipient,
provided that such use is solely for purposes of exercising Data Recipient’s rights under the Data Agreement and is in
compliance with the guidelines set forth in the Bats Brand Standards Manual. '

3 Record Retention Requirements

Each Data Recipient must create and maintain complete and accurate books and records relating to the Data Recipient’s
performance of its obligations and exercise of its rights under the Data Agreement, including without limitation the receipt,
use, display and distribution of Exchange Data and the administration of the Bats Subscriber Agreement or equivalent, if
applicable. : :

4 Data Recipient Approval Requirements

Each firm that is requesting Exchange Data must complete and submit to Bats the following: (i} Data Agreement, (ii) List of
Affiliates (if applicable); (ii) Exchange Data Order Form and System Description; and (iv) Service Facilitator List (if
applicable). The Exchange Data Order Form and System Description requires firms to provide key contact information,
identify the desired feed(s) and a description of the system that makes use of Exchange Data internally or if you are
distributing externally, a description of the service(s) and Exchange Data you plan to provide to Data Users.

Each completed Data Agreement, List of Affiliates (if applicable), Exchange Data Order Form and System Description, and
Service Facilitator List (if applicable) should be emailed to marketdata@bats.com for approval.

1 Firms that distribute CTA consolidated volume must comply with the CTA Consolidated Volume Policy as provided on the CTA
Plan website.
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5 Distribution to Affiliates of Data Recipient

Any Data Recipient that distributes Exchange Data to one or more of its Affiliates must complete and submit the Bats List
of Affiliates showing the Affiliate(s) receiving Exchange Data. An “Affiliate” is defined as any entity that, from time to time,
directly or indirectly Controls, is Controlled by, or is under common Control with Data Recipient. “Control” means the power
to direct or cause the direction of the management of policies of another entity, whether through the ownership of voting
securities, by contract, or otherwise. By submitting the names of its Affiliate(s), the Data Rec:|p|ent agrees that the contact
information provided shall be deemed to be the contact information for each Affiliate.

One or more of the entities (each a “Connected Entity”) that is part of the group comprised of the Data Recipient
and the Affiliates listed on the List of Affiliates (collectively, the “Affiliate Group?”) is permitted to own connectivity
with Bats to receive Exchange Data directly from Bats. Each Connected Entity shall be identified in writing to
Bats. Any member of the Affiliate Group that also receives Exchange Data indirectly from another Data Recipient
(in addition to a Connected Entity) that is an Uncontrolled Data Distributor is not required to complete and return
to Bats a separate Data Agreement and Exchange Data Order Form and System Description. Rather that entity is
bound by the same Data Agreement and other relevant documents executed by the applicable member of the
Affiliate Group.

6 Uncontrolled Data Distributor Requirements

To become an Uncontrolled Data Distributor, the Data Recipient must describe, using the Exchange Data Order Form and
System Description, its plan to distribute Exchange Data externally to any customer that is not an Affiliate of the Data
Recipient.

Request Process

Uncontrolled Data Distributors are responsible for either (i) directing each prospective Data Recipient to download
the required documents from the Bats website, or (i) providing a hard copy of ‘each required document to the
prospective Data Recipient. Required documents include the following:

Signed Data Agreement

Completed and signed Exchange Data Order Form and System Description
Completed and signed Bats List of Affiliates (if applicable)

Completed and signed Bats Service Facilitator List (if applicable)

Approval Process

After the required documents have been completed, the prospective Data Recipient must submit the required
documents to Bats (as described above) for approval. Bats will review the documents and may contact the Data
Recipient directly for additional information. The review of the documents includes, but is not limited to, a review of
the intended use of the Exchange Data and the entitiements.

Upon approval, Bats will notify both the Data Recipient and the Uncontrolled Data Distributor via fax or email. Once
approved by Bats, the Uncontrolled Data, Distributor is authorized to provide the approved Exchange Data to the
Data Recipient. A new Data Recipient may not receive Exchange Data until and unless Bats has specifically
approved the distribution of the requested Exchange Data product. Please note that if an Uncontrolled Data
Distributor provides Exchange Data to an unapproved Data Recipient or releases any Exchange Data prior to Bats'
approval, the Uncontrolled Data Distributor is responsible for paying Bats any fees and other charges that would
have been assessed such Data Recipient during the unauthorized time frame had the Data Recipient and release
of Exchange Data to such Data Recipient been approved.

7  Uncontrolled Data Distributor Reporting
Bats requires all Uncontrolled Data Distributors of Exchange Data to submit reports, on a monthly basis, providing firm and
‘Exchange Data details (as described below) for each Data Feed Subscriber recelvmg the Exchange Data. Each such report

must include the following:

e Each Data Recipient’'s name, contact information, and billing address
e Address at which each Data Recipient receives the Exchange Data
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o Exchange (BZX, BYX, EDGA, EDGX, Hotspot US, Hotspot London or product name if the Exchange Data is an
aggregate of multiple Bats exchanges)) and type of Exchange Data subscribed to by each Data Recipient

e The earliest date upon which each Data Recipient received or will receive such Exchange Data from the
Uncontrolled Data Distributor (installation date)

¢ The last date upon which each Data Recipient received or will receive such Exchange Data from the Uncontrolied
Data Distributor (termination date)

Uncontrolled Data Distributors may report to Bats by entering details directly or via upload files in CSV format. Monthly
reporting for the prior month’s actlwty is due on the 15th of the current month (i:e., August 15th is the due date for July
reporting).

Please contact marketdata@bats.com if you have any questions about reporting requirements. If you are newly reporting
to Bats, a user login will be created for you to access the system.

8 Controlled Data Distributor Requirements and Reporting
Internal Controlled Data Distributors

Internal Controlled Data Distributors have the right to provide Exchange Data to employees of the Internal Controlled Data
Distributor or any Affiliate thereof (i.e., Internal Subscribers) identified on a Bats List of Affiliates submitted by the Internal
Controlled Data Distributor to Bats.

Internal Controlled Data Distributors are not required to administer a Bats Subscriber Agreement or equivalent with
Internal Subscribers. Only a Data Agreement, List of Affiliates (if applicable) and Exchange Data Order Form and
System Description completed by the Internal Controlled Data Distributor is required to be submitted to Bats.

External Controlled Data Distributors

External Controlled Data Distributors must administer a Bats Subscriber Agreement or equivalent to each Data User, or
External Subscriber, whether an individual or a firm (except for Trial Users as defined below). Bats will not administer this
agreement or equivalent to an External Controlled Data Distributor's customers.

The Data Agreement specifies that External Controlled Data Distributors must administer Subscriber Agreements to all
External Subscribers. If an External Controlled Data Distributor opts not to administer a Subscriber Agreement, then the
External Controlled Data Distributor is required to indemnify Bats in the event of a claim by an External Subscriber or
otherwise.

External Controlled Data Distributors have four options to administer the Bats Subscriber Agreement or equivalent.

1

Administration Options for the Bats Subscriber Agreement _ i 4

1. Data Recipient Indemnification Data Recipient admmlsters its own agreement
to External Subscribers as an equivalent to
the Bats Subscriber Agreement. Submission
of a sample copy of the Data Recipient's
agreement, and any amendments thereto, is
required.

2. Incorporation by Reference - Data Recipient adds specific language into
the Data Recipient's own agreement with the
External Subscriber. Submission of a sample
copy of the Data Recipient’s agreement, and
any amendments thereto, is required.

3. Online Click-Through Subscriber Data Recipient offers the agreement via the
Agreement _ Internet. Submission of a sample copy of the
Data Recipient's agreement, and any
amendments thereto, is required.

4. Hard Copy Subscriber Agreement Data Recipient provides External Subscriber
with a paper copy of the Bats Subscriber
Agreement. Data Recipient retains executed
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originals, but does not submit the agreement
to Bats.

Option 1 — Data Recipient Indemnification

Section 11 of the Data Agreement permits External Controlled Data Distributors to choose to indemnify Bats in lieu of
administering the Bats Subscriber Agreement to each External Subscriber.

External Controlled Data Distributors that opt for indemnification are required to include certain basic protections and rights
in their own legally enforceable custocmer agreements that ensure Bats is protected to the same extent as if the External
Controlled Data Distributors had administered the Bats Subscriber Agreement to each External Subscriber. An External
Controlled Data Distributor may then provide the Exchange Data immediately after administering its own account agreement
to the External Subscriber.

External Controlled Data Distributors that opt for indemnification must follow these guidelines:

1. Prior to distributing the Exchange Data, the External Controlled Data Distributor will have in place a legally valid
and enforceable contract (a “Data Recipient Account Agreement”) with the External Subscriber that (i) governs the
accounts held by the External Subscriber with the External Controlled Data Distributor through which the External
Subscriber is entitled to access the Exchange Data, including any limitations on the External Subscriber’s right to
redistribute the Exchange Data, and (i) protects Bats and the Bats Indemnified Parties (as defined in the Data
Agreement) to the same extent as if the External Controlled Data Distributor had presented and the External
Subscriber had signed the Bats Subscriber Agreement. '

2. In terms of recordkeeping and retention, Data Recipient Account Agreements are subject to applicable Bats
requirements. In the event of a dispute with External Subscriber(s) relating to the Exchange Data, the External
Controlled Data Distributor agrees to provide Bats with copies of the relevant Data Recipient Account Agreements.

3. External Controlled Data Distributor must indemnify Bats, all Bats Indemnified Parties and any third parties against
any assertion of claims or losses relating to the Exchange Data made by an External Subscriber who receives the
Exchange Data from the External Controlled Data Distributor {(or any person relying upon the Exchange Data
received by such External Subscriber) arising from External Controlled Data Distributor's election to distribute
Exchange Data to such External Subscriber under a Data Recipient Account Agreement rather than under a Bats
Subscriber Agreement.

Option 2 — Incorporation by Reference

In lieu of administering the exact language of the Bats Subscriber Agreement to each Subscriber, External Controlled Data
Distributors may choose to add specific language protecting Bats to their own legally valid and enforceable customer
contract (each a “Data Recipient Account Agreement”) in addition to offering a copy of the Bats Subscriber Agreement.
Thus, by signing the Data Recipient Account Agreement, External Subscribers also assent to the standard Bats Subscriber
Agreement terms.

External Controlled Data Distributors that opt for “Incorporation by Reference” must follow these instructions:

1. Include the language below prominently on the signature page of the Data Recipient Account Agreement. Prior to
including this language in the Data Recipient Account Agreement, in the blank provided, insert the term in the Data
Recipient Account Agreement that references the person receiving the information (i.e., customer, account holder,
subscriber, member, etc.).

By executing this Agreement, . (known as “Subscriber” in the Bats Global
Markets Holdings, Inc. Subscriber Agreement) agrees that:

a. it has read and agrees to be bound by the Bats Global Markets Holdings, Inc. Subscriber
Agreement, a copy of which is attached hereto;

b. the Data Recipient/Vendor (i) is not an agent of Bats Global Markets Holdings, Inc.; (ii) is not
authorized to add to or delete any terms of provisions from the Bats Global Markets Holdings,
Inc. Subscriber Agreement; and (iii) is not authorized to modify any provision of the Bats Global
Markets Holdings, Inc. Subscriber Agreement; and
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¢. no provision has been added to or deleted from the Bats Global Markets Holdings, Inc.
Subscriber Agreement and that no modifications have been made to it. Both the Subscriber and
the person executing on behalf of the Subscriber warrant that the Subscriber is legally able to
undertake the obligations set forth in and the signatory is duly authorized to bind the Subscriber
to the Bats Global Markets Holdings, Inc. Subscriber Agreement.

2. Provide each External Subscriber with a copy of the Bats Subscriber Agreement.
Once the Data Recipient Account Agreement is signed by both the External Subscriber and the External Controlled Data
Distributor, and the External Subscriber has been provided a copy of the Bats Subscriber Agreement, Bats considers the
External Subscriber to be authorized to receive Exchange Data. Please note that Bats does not require External Controlled
Data Distributors to submit copies of the executed Data Recipient Account Agreements to Bats.

Option 3 — Online Click-Through Version

External Controlled Data Distributors are permitted to offer an online click-through version of the Bats Subscriber Agreement
to each External Subscriber, but if a Bats Subscriber Agreement is not administered properly, the External Controlled Data
Distributor must indemnify Bats in the event of a claim.

To offer an online click-through version of the Bats Subscriber Agreement to External Subscribers, copy the full text of the
Bats Subscriber Agreement and complete the necessary programming to ensure the External Subscriber can enter the
following information: ’

Firm Name

Full Name of Person Authorized to Sign the Agreement

Title of Person Authorized to Sign the Agreement

Date of Authorization

The following language must be provided to the External Subscriber where the External Subscriber must agree to it by
marking the applicable checkbox:

‘ACCEPTED AND AGREED: I, an authorized officer of the Subscriber to which the preceding terms and
conditions refer, acknowledge that | have read the preceding terms and conditions of this Agreement, that
I understand them, and that | hereby manifest my assent to, and my agreement to comply with, those terms
and conditions by “clicking” on the following box.”

Submission of a sample copy of the Data Recipient’'s agreement, and any amendments thereto, is required.

Once these steps have been completed, Bats considers the External Subscriber to be authorized to receive
Exchange Data. ’

Option 4 — Hard Copy Agreement

External Controlied Data Distributors are permitted to offer a hard copy/paper version of the Bats Subscriber Agreement to
each External Subscriber. Bats permits External Controlled Data Distributors to accept faxed and scanned copies of the
agreement as legal documents.

External Controlled Data Distributors that opt for the hard copy version of the Bats Subscriber Agreement should follow
these instructions: : :

1. Copy the text of the Bats Subscriber Agreement onto company letterhead.

2. Print the Bats Subscriber Agreement on your organization’s letterhead for your records.
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Once the Bats Subscriber Agreement is signed by both the External Subscriber and the External Controlled Data Distributor,
and the External Subscriber has been provided an executed copy of the Bats Subscriber Agreement, Bats considers the
External Subscriber to be authorized to receive Exchange Data.

Display Usage Reporting

Controlled Data Distributors are required to report the number of devices used for Display Usage to Bats depending on the
requirements for the specified data product as foliows: '

Product Iinternal Display User Reporting | External Display User Reporting
Requirement : Requirement
Bats Depth No Reporting Required No Reporting Required
Bats Top No Reporting Required Monthly Reporting Required
Bats Last Sale No Reporting Required Monthly Reporting Required
Bats One Feed No Reporting Requi‘red Monthly Reporting Required
_ Béts Options Depth Monthly Reporting Required Monthly Reporting Required
Hotspot US Depth No Reporting Required Monthly Reporting Required
Hotspot London Depth | No Reporting Required | Monthly Reporting Required

If a product shown above requires no reporting, Controlled Data Distributors do not have to report the Data Users receiving
the controlled data or Data User display quantities. For products that require Display Data User Reporting, Controlled Data
Distributors must count every Professional Data User and Non-Professional Data User to which they provide Exchange
Data. Thus, the Controlled Data Distributor's count will include every Data User that accesses the Exchange Data,
regardless of the purpose for which the Data User uses the Exchange Data. Controlled Data Distributors must report all
Professional Data Users and Non-Professional Data Users in accordance with the following:

« In connection with a Controlled Data Distributor’s distribution of Exchange Data, the Controlled Data Distributor
should count as one Data User each unique Data User that the Controlled Data Distributor has entitled to have
access to the Exchange Data. However, where a device is dedicated specifically to a single individual, the
Controlied Data Distributor should count only the individual and need not count the device.

e The Controlled Data Distributor should identify and report each unique Data User. If a Data User uses the same
unique method to gain access to the Exchange Data, the Controlled Data Distributor should count that as one Data
User. However, if a unique Data User uses multiple methods to gain access to the Exchange Data (e.g., a single
Data User has multiple passwords and user identifications), the Controlied Data Distributor should report all of those
methods as one Data User.

+ Controlled Data Distributors should report each unique individual person who receives access through multiple
devices as one Data User so long as each device is dedicated specifically to that individual.

e [f a Controlled Data Distributor entitles one or more individuals to use the same device, the Controlled Data
Distributor should include only the individuais, and not the device, in the count.

Controlled Data Distributors must submit usage reports of real-time Exchange Data on a monthly basis using the Bats Data
Recipient Declaration system by entering details directly or via upload files in CSV format. TCB Data is available as an
alternative if requested. Monthly reporting for the prior month’s activity is due on the 15th of the current month (i.e., August
15th is the due date for July reporting). For Display Usage reporting, firms may submit revised reporting in order to correct
errors in the reporting of total quantities or Data User categorization. Controiled Data Distributors may only submit revised
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reporting within 60 days of the date where usage activity occurred 30 calendar days after the reporting due date (i.e., June
14t for April reporting). Each report must include the following:

¢ Data User Firm name, coﬁtact information, and billing address

. Address at which Data User receives the Exchange Data

e Type of service

s The earliest date upon which a Data User receives the Exchange Data from the Controlied Data Distributor:

¢ Thelast date upon which a Data User receives the Exchange Data from the Controlled Data Distributor (termination
date) '

. Numbér of Display Data Users

Controlied Data Distributors that distribute Exchange Data to Data Users that have obtained an Enterprise license are not
required to report Data User quantities monthly, but are required to provide Data User quantities for each Data User every
six months.

Non-Display Usage Reporting
Non-Display Usage may include but is not limited to:
s  Algorithmic/automated trading
s  Order routing
» Surveillance
e Order hanagement
* Risk management

Firms operating a registered Automated Trading System (ATS), Electronic Communication Network (ECN) or National
Securities Exchange trading platform will be required to (i) promptly provide Bats with written notice in the case that equity
depth Exchange Data is or will be used withinthe trading platform (including any order routing system dedicated for use
within the trading platform); and (ii) provide Bats with written notice when equity depth Exchange Data is discontinued for
use within the trading platform or dedicated order router.

Usage Fees

For External Controlled Data Distributors, Display Usage fees by Data Users will be collected by the External Controlled
Data Distributor and then remitted to Bats, including Enterprise or Digital Media fees, if applicable. See Section 12 of these
Policies for more details. Non Display Usage fees will apply for firms that use equity depth Exchange Data within a
registered ATS, ECN or Exchange.

Notice and Enforcement

Each External Controlled Data Distributor shall (i) enforce each of its External Subscriber’s compliance with the terms of
the Subscriber Agreement; (ii) provide Bats written notice of any violation thereof by an External Subscriber, immediately
upon becoming aware of such violation; (iii) provide Bats notice of termination of any Bats Subscriber Agreement,
immediately upon receiving or serving notice of such termination; (iv) provide Bats any assistance as Bats may reasonably
request in enforcing Bats’ rights under any Bats Subscriber Agreement; (v) upon Bats’ request, cease providing any
Exchange Data to any External Subscriber; and (vi) provide Bats written notice promptly upon becoming aware of any acts
or omissions of any External Subscriber or other person, in addition to those otherwise required to be reported herein, which
External Controlled Data Distributor believes, in its reasonabie discretion, might jeopardize or prejudice the rights of Bats in
any Exchange Data or threaten the security or operations of any systems or other technology utilized by or on behalf of
Bats or any Data Recipient to disseminate any Exchange Data.
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Trial Usage

External Controlled Data Distributors are permitted to provide real-time Exchange Data to their Data Users through a trial
or for demonstration purposes for a limited time. If an External Controlled: Data Distributor desires to provide Exchange
Data to any Data User on atrial basis, such External Controlled Data Distributor is not required to qualify Data Users through
one of the methods identified above in the event the External Controlled Data Distributor (i) enters into the External
Controlied Data Distributor Trial Addendum (the “ECDD Trial Addendum”) and (ji) fully complies with each of the following
requirements:

« NoData User shall be permitted to use Exchange Data pursuant to the ECDD Trial Addendum for a period of longer
than thirty (30) days (the “Trial Period”). At the end of the Trial Period, the Data User that has participated in the
trial must cease all use of the Exchange Data or be qualified (as of the effectlve date of termination of the Trial
Period) through one of the methods identified above.

+ Each Data User may participate in the trial only once for each Exchange Data product offered by Bats.

o The External Controlied Data Distributor must (i) continuously maintain a list of each Data User to which Exchange
Data is provided under the ECDD Trial Addendum, together with the Data User's firm name and contact information,
the specific Exchange Data product to which such Data User was or will be provided access, the date such Data
User commenced or will commence receiving the Exchange Data, and the last date upon which the Data User
received or will receive the Exchange Data pursuant to the ECDD Trial Addendum; and (ii) provide such
documentation to Bats via marketdata@bats.com, promptly upon Bats’ request.

9 Service Facilitator

A Data Recipient may delegate any of its respansibilities, obligations or duties under or in connection with the Data
Agreement to an authorized third party agent (‘Service Facilitator”), which may discharge those responsibilities, obligations
or duties on behalf of the Data Recipient in accordance with the Data Agreement; provided, however, that the Data Recipient
shall be and will remain responsible for compliance by such Service Facilitators with all applicable terms and conditions of
the Data Agreement and all other acts and omissions thereby in connection with the receipt, use and distribution of the
Exchange Data. Service Facilitators may support one or more functions for the Data Recipient including, but not limited to,
website operation, software development, facilities and equipment operation, and service installation. The Data Recipient
must, through a legally enforceable written agreement with each Service Facilitator:

e Ensure Bats is protected to the same extent as if the Service Facilitaior were a party to the Data Agreement,
including without limitation by permitting Bats to audit the Service Facilitator on the same terms as Bats is permitted
to audit the Data Recipient under the Data Agreement.

o Ensure no terms of such agreement conflict with the terms of the Data Agreement.

e Ensure Exchange Data or controlled data distribution of Exchange Data to a Data Recipient may occur only after
the Data Recipient is authorized by Bats, or Data Recipient is qualified through one of the Controlled Data Distributor
qualification methods outlined above.

o Ensure the Data Recipient, and not the Service Facilitator, controls all entitiement of Exchange Data to the Data
Recipient.

Notwithstanding the foregoing, the Service Facilitator must sign a Data Agreement and must fulfill all requirements of the
Exchange if the Service Facilitator receives Exchange Data directly from Bats. Finally, if the Data Recipient uses any
Service Facilitators, the Data Recipient must provide a list of all Service Facilitators to Bats on the Service Facilitator List:

10 Delayed Data
Once aperiod of time has passed since the dissemination of Exchange Data by Bats, Real-time Exchange Data will become -
Delayed Exchange Data. There are different requirements for the distribution of Delayed Exchange Data as compared to
Real-time Exchange Data. The following definitions apply:

e Delay Period — The period of time that has passed since the dissemination of Exchange Data by Bats, which is
currently 15 minutes.

e Real-time Exchange Data — Exchange Data distributed prior to the Delay Period.
¢ Delayed Exchange Data — Exchange Data distributed after the Delay Period,

Controlled Data Distributors of Delayed Exchange Data are not required to qualify Data Users in respect of receipt of
Delayed Exchange Data identified in the Controlled Data Requirements section of these Policies. Thus, Controlled Data
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Distributors of Delayed Data are not required to administer a Bats Subscriber Agreement or equivalent with such Data
Users. In addition, Uncontrolled Data Distributors of Delayed Exchange Data are not required to obtain a Data Agreement
from Data Users receiving Delayed Exchange Data or report Data Users receiving Delayed Data. The waiver of the
qualification and agreement requirement by Bats does not limit the Controlled Data Distributor’'s or Uncontrolled Data
Distributor’s obligations as described within the Data Agreement executed with Bats.

For Distributors providing Delayed Data, Bats requires that an appropriate delay message be provided to Subscribers for
all displays of Exchange Data. The delay message must prominently appear on all displays containing Delayed Data, such
as at or near the top of the page. In the case of a ticker, the delay message should be interspersed with the market data at
least every 90 seconds. Examples of appropriate delay messages are as follows: “Data Delayed 15 minutes”, “Data Delayed
24 hours’, “Delayed Data”, “Del-15", and “Data Delayed until Midnight CET".

11 Derived Data

“Derived Data’ is pricing data or other data that (i) is created in whole or in part from Exchange Data and (i) cannot be
readily reverse-engineered to recreate Exchange Data or used fo create other data that is a reasonable facsimile or
substitute for Exchange Data. In addition, Derived Data that contains price data and is based upon a single security symbol
or currency pair is generally fee liable at the underlying product rates. Data Recipients distributing Derived Data must use
the Exchange Data Order Form and System Description to describe any Derived Data created using Exchange Data.
Distributors of Derived Data are not required to report Data Users receiving Derived Data. Distribution of Derived Data does
not require the Data User receiving Derived Data to sign a Data Agreement with Bats, but note, if a distributor opts not to
administer a Bats Subscriber Agreement, then the distributor is required to indemnify Bats in the event of a claim.

12 Fees
Fees for U.S. Exchange Data (Depth, Top (LEVEL 1) and Last Sale) are displayed on the Bats website at:

http://www.bats.com/us/equities/membership/pricing/
hitp://www _batsoptions.com/support/fee schedule/

If a Data Recipient is receiving identical Exchange Data from (i) multiple Uncontrolled Data Distributors or (ii) from one or
more Uncontrolled Data Distributors and Bats, the Data Recipient will only be required to pay the distribution fee once to
Bats — either the Internal Distribution Fee or the External Distribution Fee — depending on whether the Data Recipient is
distributing the Exchange Data internally or externally. Notwithstanding the foregoing, if a Data Recipient is distributing the
Bats One Feed internally and externally, the Data Recipient will be required to pay both the Internal Distribution Fee and
the External Distribution Fee.

Historical Data

Data Recipients can subscribe to Bats Historical Depth, Top (LEVEL 1), and Last Sale data on a T+1 basis. Up to three
months of data is available via download from the Bats website. Additional data can be upioaded to a 1TB hard drive for a
single fee per drive per Exchange. A Bats web login account is required to subscribe to these Historical Data feeds. For
assistance, please visit htip://www.batstrading.com/market data/products/ or contact Bats Market Data Services at
212.378.8821 or marketdata@bats.com.

Other Data Feeds

To request a subscription to the Bats.Auction Feed, please contact Bats Market Data Services at 212.378.8821 or
marketdata@bats.com.
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13 Audit

Bats has the right to conduct comprehensive audits of Data Recipients on a regular basis. The purpose of the audits is to
ensure that Data Recipients that distribute Exchange Data are complying with the terms of their agreements with Bats. Bats
will review Data Recipients to verify that they are in compliance with Bats’ data requirements. Audits will cover a Data
Recipient’s market data infrastructure for three (3) years preceding the date of the audit. The Data Recipient’s liability shall
be limited to unpaid fees, together with interest, for underreporting, underpayment or other financial noncompliance that has
occurred during the audit period, plus any costs and expenses as set forth in Section 10 of the Data Agreement, provided
such underreporting, underpaying or other financial non-compliance is a result of a good faith error by Data Recipient.

Please refer to Section 10 of the Data Agreement for more details regarding Bats’ audit right.
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Bats EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit H

Exhibit H
Exhibit Request:

A complete set of documents comprising the applicant’s listing applications, including
any agreements required to be executed in connection with listing and a schedule of listing
fees. If the applicant does not list securities, provide a brief description of the criteria used
to determine what securities may be traded on the exchange. Provide a table of contents
listing the forms included in this Exhibit H.

~ Response:

Bats EDGA Exchange does not intend to offer original listing on the Exchange upon
commencement of operations, but rather, intends on trading only securities that have been admitted
pursuant to unlisted trading privileges. For a description of the listing standards for Bats EDGA
Exchange, Inc. please refer to Chapter XIV of the Exchange’s Proposed Rules. See Exhibit B,
supra. These listing standards are substantially similar to the listing standards used by Bats BZX
Exchange, Inc., as well as the ISE Stock Exchange, LLC, the equities trading facility of the
International Securities Exchange.



Bats EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit M

Exhibit M

Exhibit Request:

Provide an alphabetical list of all members, participants, subscribers or other users, including the
following information: ~ :

L.

2.

Response:

Name,

Date of clection to membership or acceptance as a participant, subscriber or other
user,

Principal business address and telephone number,

If member, participant, subscriber or other user is an individual, the name of the
entity with which such individual is associated and the relationship of such
individual to the entity (e.g., partner, officer, director, employee, etc.),

Describe the type of activities primarily engaged in by the member, participant,
subscriber, or other user (e.g., floor broker, specialist, odd lot dealer, other market
maker, proprietary trader, non-broker dealer, inactive or other functions). A
person shall be “primarily engaged” in an activity or function for purposes of this
iten when that activity or function is the one in which that person is engaged for
the majority of their time. When more than one type of person at an entity
engages in any of the six types of activities or functions enumerated in this item,
identify each type (e.g., proprietary trader, Registered Competitive Trader and
Registered Competitive Market Maker) and state the number of members,
participants, subscribers, or other users in each, and

The class of membership, participation or sﬁbscription or other access.

Attached please find a list of the current Members and Sponsored Participants accepted as Users
of the Exchange.



Company Name

BZX Approval
Date

BYX Approval
Date

EDGA
Approval Date

EDGX
Approval Date

Type of User

Address

Phone
Number

Primary Activities

Abel/Noser Corp.

8/1812008

91112010

NA

NA

Member

One Battery Park Plaza
6th Floor
New York, NY 10004

646-432-4040

Agency

ABN AMRO Clearing Chicago, LLC

10/15/2008

10112010

512512010

512712010

Member

175 W Jackson Boulevard
Suite 400
Chicago, IL 60604

312- 604-8643)

Markel Maker

ACS Execution Services, LLC

1/15/2016

1115/2016

1/15/2016

1/15/2016

Member

12 Broad Street
Redbank, NJ 07701

732-204-8999

Proprietary

Agency Desk, LLC

711/2009

NA

NA

NA

Member

515 Madison Avenue
22nd Floor
New York, NY 10022

212-935-9835

Market Maker

Akuna Securities, LLC

9/15/2015

NA

NA

NA

Member

36 S. Wabash, Suite 130
Chicago, IL 60603.

312-994-4640

Market Maker

Albert Fried & Company, LLC

8/18/2008

411512011

5/18/2010

5/18/2010

Member

45 Broadway
24th Floor
New York, NY 10006

212-422-7282

Agency

Alpine Securities Corporation

117312008

111512010

NA

NA

Member

39 Exchange Place
Salt Lake City, UT 84111

801-355-5588

Agency

Altemet Securities, Inc.

NA

NA

512512010

5/25/2010

Member

380 Madison Ave
4th Floor
New York, NY 10017

212-444-6176

Agency

Apex Cleaning Corporation

6/5/2012

6/5/2012

6/5/2012

6/5/2012

Member

1700 Pacific Avenue
Suite 1400
Dallas, TX 75201

214-765-1170

Clearing Firm

Archipelage Secunfies, LLC

8/18/2008

9/1/2010

5/25/2010

52712010

Member

100 South Wacker Drive
Suite 1800
Chicago, Il. 60606

312-442-7046

Exchange

Arxis Securities, LLC

12/22/2014

NA

NA

NA

Member

527 Madison Avenue
18th Floor
New York, NY 10022

646-565-3302

Proprietary

Athena Capita! Research, LLC

71112009

10/20/2010

NA

NA

Sponsered
Participant

440 Ninth Avenue
11th Floor
New York, NY 10001

212-931-9056

Proprietary

ATM Execution LLC

3/15/2012

3/15/2012

3/21/2012

312112012

Member

599 Lexington Avenue
21st Floor
New York, NY 10022

646-562-1554

Market Maker

Auerbach Grayson and Company, LLC

NA

NA

12/15/2015

NA

Member

254 45th Street
Suite 16
New York, NY 10036

212-453-3553

Abritrage/Riskless

Automated Trading Desk Financial Services, LLC

8/18/2008

9/15/2010

5/25/2010

5/27/2010

Member

11 Ewall Street
Mount Pleasant, SC 20464

843-789-2166

Proprietary

Barclays Capital, Inc.

8/18/2008

10/1/2010

5/14/2010

511412010

Member

745 7th Avenue
New York, NY 10019

212-412-2125

Institutional

BATS Trading, Inc.

10/23/2008

91112010

511412010

5/14/12010

Member

8050 Marshall Drive
Suite 120
Lenexa, KS 66214

913-815-7000

Limited Routing Facility of
BATS Exchange

Bay Cresi Partners, LLC

10/15/2008

NA

512512010

512712010

Member

40 Wail Street
42nd Floor
New York, NY 10005

212-480-1400

Agency

Bayes Capital, LLC

1/15/2015

1/30/2015

1/30/2015

113012015

Member

54 Jefferson Avenue
Westwood, NJ 07675

201-660-7188

Agency

Belvedere Trading, LLC

117112011

3112012

11/29/2011

NA

Member

10 South Riverside Plaza
#2100
Chicage, Il 60606

312-262-3420

Proprietary

Benjamin & Jerold Brokerage |, LLC

10/1/2009

NA

NA

NA

Member

80 Broad Street
5th Floor
New York, NY 10005

646-201-5024

Agency

BGC Financial, LP

8/17/2009

NA

NA

NA

Member

One Seapont Plaza
19th Floor
New York, NY 10038

646-346-7412

Agency

Blaylock Beal Van, LLC

5/3/2010

NA

NA

NA

Member

600 Lexington Avenue
3nd Floor
New York, NY. 10022

212-715-6600

Agency

Bloomberg Tradebook, LLC

10/23/2008

10/4/2010

51412010

51412010

Member

1633 Broadway
481h Floor
New York, NY 10019

212-617-1184

Agency

Blue Fire Capital, LLC

8/18/2008

10/8/2010

5/25/2010

512712010

Member

311 South Wacker Drive
Suile 2000
Chicago, IL 60606

312-242-0504

Proprietary

Bluefin Trading, LLC

8/3/2009

6/1/2015

9/27/12013

8/13/2013

Member

3 Park Avenue
37th Floor
New York, NY 10016

914-227-9555

Agency

BMO Capital Markets Comp.

8/18/2008

1171512010

7152014

7115/2014

Member

3 Times Square
New York, NY 10036

212-885-4045

Agency

BMT Trading, LLC

21112010

NA

NA

NA

Sponsored
Participant

800 Third Avenue
New York, NY 10022

212-813-0870

Proprietary

BNP Paribas Prime Brokerage, Inc.

12/3/2012

12/3/2012

NA

NA

Member

787 7ih Avenue
New York, NY 10019

917-472-4991

Clearing Firm

BNP Paribas Securities Corp.

8/18/2008

9/15/2010

5/25/2010

512712010

Member

787 7th Avenue
New York, NY 10018

212-841-3676

Proprietary

BTIG, LLC

8/18/2008

11152010

5252010

512712010

Member

600 Monigomery Streel
6th Floor
San Francisco, CA 94111

415-248-2225

Market Maker

Bulltick, LL.C

1115612009

NA

NA

NA

Member

701 Brickell'Avenue
Suite 2550
Miami FL 33131

212-616-2604

Agency

C&C Trading, LLC

8/18/2008

101172010

512512010

5/27/2010

Member

111 Broadway
Suite 808
New York, NY 10006

212-433-7589

Proprietary

Canaccord Genuity, Inc.

1011/2013

10/1/2013

6/10/2010

6/10/2010

Member

350 Madison Avenue
New York, NY 10017

212-389-8156

Market Maker

Canadian Imperal Holdings, Inc.

10/15/2008

11/15/2010

NA

NA

Sponsered
Participant

300 Madison Avenue
5th Floor
New York, NY 10017

212-856-3877

Proprietary

Cantor Fitzgerald & Co.

10/23/2008

2/13/2015

512512010

5/27/2010

Member

110 East 59th Street
4th Floor
New York, NY 10022

212-829-5226

Institutional / Agency

Attachment to Exhibit M




Company Name

BZX Approval
Date

BYX Approval EDGA
Date Approval Date

EDGX
Approval Date

Type of User

Address

Phone
Number

Primary Activities

Capital Institutional Services, Inc.

8/18/2008

NA 5/25/2010

512712010

Member

1601 Elm Street
Suite 3300
Dallas, TX 75201

214-978-4767

Agency

CastleOak Secuniies, LP

NA

NA 5/14/2010

511412010

Member

110 E. 59th Street
2nd Floor
New York, NY 10022

212-829-4776

Agency

CF Global Trading, LLC

10/23/2008

132011 NA

NA

Member

99 Park Avenue
Suite 1710
New York, NY 10016

212-888-4673

Market Maker

Chimera Securities, LLC

6/2/2014

6212014 | 6f2512014

8/25/2014

Member

225 Park Avenue South
17th Floor
New York, NY 10003

648-507-6146

Proprietary Trading

CIBC World Markets Corp.

8/18/2008

" 11/15/2010 NA

NA

Member

425 Lexington Avenue
New York, NY 10017

212-667-7030

Proprietary

Citade! Secunties, LLC

10/23/2008

101172010 5/14/2010

5/14/2010

Member

131 South Dearbom Street
32nd Floor
Chicago, IL 60503

312-756-4416

Market Maker

Citigroup Global Markets, Inc.

8/24/2008

12152010 52512010

512712010

Member

390-388-Greenwich Street
New York, NY 10013

212-723-7700

Full Service

CJS Securities, Inc.

7/15/2009

3115/2011 NA

NA

Member

50 Main Street
Suite 325
White Plains, NY 10606

914-287-7600

Agency

Clarksons Platou Securities, Inc.

NA

NA 1/15/2015

NA

Member

410 Park Avenue
Suite 710
New York, NY 10022

212-317-7099

Public Customer Business

Clearpool Execution Services, LLC

5/15/2014

5/15/2014 6/16/2014

6/16/12014

Member

17 State Street
38h Floor
New York, NY 10004

212-531-8532

Public Customer Business

CLSA Americas, LLC

NA

NA 521/2013

5/21/2013

Member

1301 Avenue of the Americas
New York, NY 10019

212-408-5719

Agency

CMT Fund XXV Limited

7122012

71212012 NA

NA

Sponsored
Participant

500 West Monroe Street
Suite 2630
Chicago, IL 60661

312-320-7897

Agency

CMT Trading, LLC

31712014

3/17/2014 3/5/2014

37512014

Member

500 West Monroe Street
Suite 2630
Chicago, IL 60661

312-612-6930

Proprietary

Compass Professional Services, LLC

6/15/2011

NA NA

10/1/2015

Member

111 W, Jackson Boulevard
20th Floor
Chicago, IL 60604

312-692-5010

Proprietary

ConvergEx Execution Solutions, LLC

10/15/2008

9112010 5/25/2010

5/27/12010

Member

1633 Broadway
48th Floor
New York, NY 10019

212-468-8466

Full Service

COR Clearing, LLC

10/15/2009

NA NA

NA

Member

/1200 Landmark Center

1299 Farnam Street Suite 800
Omaha, NE 68102

402-384-6164

Clearing Firm

Cowen and Company, LLC

8/18/2008

10/7/2010 5/14/12010

5/14/2010

Member

599 Lexington Avenue
20th Floor
New York, NY 10022

646-5662-1623

Market Maker

Cowen Prime Services, LLC

3/15/2011

3/15/2011 NA

NA

Member

1010 Franklin Avenue
Suite 303
Garden City, NY 11530

212-702-7198

Agency

Credit Suisse Securities (USA), LLC

9/3/2008

10/1/2010 5/25/2010

5/27/2010

Member

11 Madison Avenue
24th Floor
New York, NY 10010

212-538-6067

Fuli Service

Critical Trading, LLC

7112014

NA NA

NA

Member

120 West 45th Street
Suite 120
New York, NY 10036

646-918-0529

Firm Proprietary
Trading/Market Maker

Cutler Group, LP

4112010

10/6/2010 NA

10/16/2015

Member

101 Montgomery Street
Suite 700
San Francisco, CA 94104

415-293-3856

Market Maker

Cuttone & Co., inc.

NA

NA 5/25/2010

512712010

Member

111 Broadway
10th Floor
New York, NY 10006

646-943-5451

Market Maker

DART Executions, LLC

8/18/2008

10/1/2010 5252010

5/27/2010

Member

350 North Orleans Street
Suite 2N
Chicago, IL 60654

312-244-5408

Proprietary

Dash Financial, LLC

10/23/2008

7212012 6/9/2010

6/9/2010

Member

180 W. Adams Street
6th Floor
Chicago, IL 60603

312-986-6210

Market Maker

Deutsche Bank Secuiities, Inc.

10115/2008

10/11/2010 512112010

5/21/2010

Member

60 Wall Street
New York, NY 10005

212-250-7635

Full Service

DRW Securties, LLC

9/1/2008

111112010 512512010

51272010

Member

540 West Madison Street
Suite 2500
Chicago, IL 60661

312-542-3226

Proprietary / Market Maker

E*TRADE Securities, LLC

NA

NA NA

6/10/2010

Member

1271 Avenue of the Americas
14th Street
New York, NY-10020

703-236-8656

Agency

Electronic Transaction Clearing, Inc.

10/23/2008

91112010 525/2010

52712010

Member

660 S. Figueroa Street
Suite 1450
Los Angeles, CA 90017

213-402-1564

Market Maker

Essex Radez, LLC

211712009

101172010 5/10/2010

51412010

Member

440 South LaSalle
Suite 1111
Chicago, IL 80605

312-212-1815

Service Bureau

First Clearing, LLC

8/18/2008

NA NA

NA

Member

One North Jefferson Avenue
Mail Code: H3004-095
St. Louis, MO 63103

314-875-4843

Full Service

First New York Securities, LLC

NA

NA 6/10/2010

6/10/2010

Member

90 Park Avenue
5th Floor
New York, NY 10016

212-848-0600

Proprietary

Flow Traders US, LLC

10/1/2009

8112012 2/28/2014

2/28/2014

Member

1095 Avenue of the Americas
24th Floor, Suite B
New York, NY 10036

917-210-5020

Hedge Fund

G1 Execution Services, LLC

8/18/2008

121112010 41712010

41712010

Member

440 South LaSalle
Suite 3030
Chicago, IL 60605

312-986-8232

Market Maker

GOK, Inc.

6/1/2010

11312011 NA

NA

Member

c/o ART Advisors, LLC
500 Park Avenue
New York, NY 10022

212-303-6179

Proprietary

Gelber Secunties, LLC

5/112015

NA NA

NA

Member

350 N. Orleans Street
7th FLOOR
Chicago, IL 60654

312-408-4354

Firm Proprietary Trading

Global Execution Brokers, LP

2/1/12010

10/5/2010 121172015

10/15/2015

Member

401 City Avenue
Suite 220

Bala Cynwyd, PA 19004

312- 435-4167

Institutional
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New York, NY 10179

Company Name 82X [’;:tzmval v S:tl:oval App! i?lglADate ApprEo?l(:lxDate Type of User Address NPu’:::: r Primary Activities
Sponsored {800 Third Avenue .
Global HFT Management, LLC 10/1/2010 NA NA NA Pariicipant | New York, NY 10022 212-813-0870 | Proprietary
o Sponsored 12 Broad Street
Global Liquidity Pariners, LLC 4/21/2011 5/15/2012 NA NA Parficipant Suite 201 773-459-4665 | Agency
Redbank, NJ 07701
Goldman Sachs & Co. 10232008 | 10122010 | 51422010 | 5142010 | Memper [200 VWest Sireet 2123674567 | Full Service
New York, NY 10282
" . 200 West Street .
Goldman Sachs Execution & Cleanng, LP 10/15/2008 10/1/2010 5/14/2010 5/14/2010 Member New York, NY 10282 212-357-7519 |Full Service
175 W. Jackson Blvd.
Great Point Capital, LLC 2/212015 21212015 2122015 2/2/2015 Member  |Suite 1450 312-356-4668 | Agency
Chicago, IL 60604
660 Newport Center Drive
Green Street Trading, LLC 11172011 NA NA NA Member  |Suite 800 214-749-4730 | Agency
Newport Beach, CA 92660
440 S. LaSalle
Group One Trading, LP 6/2/2015 NA NA 9/29/2015 Member  |Sute 3232 312-347-8864 (Options Market Maker
Chicago, IL_60605
GSN North America, Inc. 818/2008 NA NA NA Member |20 Madison Avenue 212-659-6292 [Agency
' New York, NY 10022
545 Madison Avenue
GTS Securities, LLC 12117/2013 5112012 61212014 6/22014 Member | 15th Floor 212-715-2837 | Propnietary
New York, NY 10022
S red Themistoki Dervi 41 #806-
Hainey Investments Limited 6/16/2014 NA NA NA ponsorect g7 704-248.8221 |Proprietary
Participant N
Nicosia, Cyprus
33 Whitehall Street
HAP Trading, LLC 10/1/2009 11/15/2010 6122010 6/2/2010 Member  |6th Floor 212-380-51886 | Proprietary
New York, NY 10004
755 Secaucus Road
Hardcastle Trading USA, LLC 4/15/2009 NA 5/25/2010 5/27/2010 Member  [Suite F-1110 201-305-8817 | Proprietary
N Secaucus, NJ 07094
. . Sponsored 141 W. Jackson Boulevard
Henning-Carey Proprietary Trading, LLC 8/15/2012 NA NA NA Pp . Suite 1801 312-789-8764 | Proprietary
articipant N
Chicago, IL 60604
_ ) . Sponsored 9 West 57th Street )
Highbridge Capital Management, LLC 10/23/2008 NA NA NA Particioant 27th Floor 212-287-4900 | Proprietary
PAM | New York, NY 10019
1201 Elm Street
Hilltop Securilies, Inc. 10/23/2008 912010 NA §/21/2013 Member  [Suite 3500 214-859-5125 | Clearing Firm
Dallas, TX 75270
32 Old Slip
HRT Financial, LLC 2/1/2010 10/1/2010 5/18/2010 5/18/2010 Member  {30th Fioor 212-293-1927 | Proprietary
New York, NY 10005
Harborside Financial Center
ICAP Corporates, LLC NA NA 3/28/2013 NA Member | 1100 Plaza 5, 12th Floor 212-341-9950 (Agency
Jersey City, NJ 07311
7 World Trade Center
' | IEX Services, LLC 10/1/2013 10/1/2013 97242013 972412013 Member | 30th Floor 646-568-2337 |ATS
New York, NY 10007
233 South Wacker Drive
IMC Financial Markets 8/18/2008 10/1/2010 5/25/2010 $/2712010 Member  |Suite 4300 312-244-3320 | Proprietary
Chicago, IL_60606
2000 Avenue of the Stars
Impenial Capital, LLC 10/23/2008 NA 5/25/2010 5/27/2010 Member  |9th Floor 310-246-3674 |Market Maker
Los Angeles, CA 90067
. . - N N 1633 Broadway N .
Industrial and Commercial Bank of China Financial Services, LLC 5/15/2014 5/15/2014 NA NA Member N 212-300-8520Clearing Services
ew York, NY 10019
Instinet, LLC 81812008 | 912010 | SM42010 | 5142010 | Member LZQ;’Q";"Z?: e Americas 2123104097 | Agency
One Pickwick Plaza
Interactive Brokers, LLC 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member  |2nd Floor 203-618-5870 | Full Service
G ich, CT 06830
525 Washington Boulevard
Intemational Comespondent Trading, inc. - 8/18/2008 NA NA NA Member | Suite 2401 201-222-9300 | Agency
Jersey City, NJ 07310
Sponsored 230 Park Avenue )
ISTRA, LLC 12/15/2011 12/15/2011 NA NA Particioant 10th Floor 718-618-4929 | Proprietary
PA [New York, NY 10169
601 S. LaSalle Street
ITG Derivatives, LLC 8/18/2008 11/15/2010 NA 11/112/2015 Member | Suite 300 312-334-8042 | Market Maker
Chicage, [L 60605
One Liberty Plaza
ITG, Inc. 8/18/2008 10/1/2010 5/25/2010 52712010 Member | 165 Broadway, 4th Floor 212-444-6259 | Agency
- New York, NY 10006
Jane Sireet Capital, LLC 542000 | 1115/2010 | 51412010 | 5142010 | Member ﬁ:wzxyﬁ;“ flazs 212-651-6060 | Agency / Proprietary
Jane Street Options, LLC 11312012 NA NA NA 's,’;ﬁ:‘;:;‘: gg;';:‘:jﬁ;“ :’:f;& 212-651-6969 | Proprietary
30 South Wacker Drive
Jaypee Intemational, Inc. 10/15/2009 NA NA NA Member :1Suite 1700 312-655-7606 | Agency
Chicago, IL 60606
Jefferies Execution Services, Inc. 82512008 | 9N2010 | 5252010 | 52712010 | Member | 520 Madison Avenue 646-805-5415 | Ful Senvice
S New York, NY 10022
Jefferies Investment Advisers meon | wnszon | NA NA f_,’;ﬂ'l‘;:;‘: ;i?””\'(z‘:f"hz‘y“‘_’l;’(‘;; 212-323.3093 | Fult Senvice
. 520 Madison Avenue N
Jefferies, LLC 10/23/2008 10/19/2010 5/25/2010 5/27/2010 Member New York, NY 10022 212-323-3987 | Full Service
902 Broadway
JNK Securities Corp. 11/17/2008 117152010 NA NA Member | 20th Floor 212-885-6311| Agency
New York, NY 10010
JP Morgan Clearing Corp 10/23/2008 | 9/15/2010 NA 10/8/2015 | Memper 200 Madison Avenue 2122726655 Full Service
' New York, NY 10179
JP Morgan Securities, LLC 8/18/2008 | 9/15/2010 | 514/2010 | b/14/2010 Memper | 283 Macison Avenue 212:622-5504 Full Service
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Juliet Group, LLC

312011

3/1/2011

NA

NA

Sponsored
Participant

240 E. 35th Street
#3A
New York, NY 10016

646-360-0595

Proprietary

Jump Trading, LLC

8/18/2008

10/1/2010

5/14/2010

§/14/12010

Member

600 West Chicago Avenue
Suite 825
Chicago, IL_60654

312-930-9603

Proprietary

Just2 Trade, Inc. (formerly WhoTrades, Inc.)

8/15/2013

8/15/2013

8/15/2014

8/15/2014

Member

17 State Street
Tth Floor
New York, NY 10004

646-346-1000

Retail

KCG Americas, LLC

9/15/2008

10/14/2010

1/3/2011

1/3/2011

Member

545 Washington Boulevard
Jersey City, NJ 07310

201-356-4232

Agency

Keefe Bruyetle & Woods, inc.

8/18/2008

1211/2010

6/8/2010

6/8/2010

Member

787 7th Avenue
New York, NY 10019

212-887-8965

Agency

Kershner Securities, LLC

211212009

11/1/2010

NA

NA

Member

1826-8 Kramer Lane
Suite 200
Austin, TX 78758

512-439-8140

Proprietary

Lampert Capital Markets, Inc.

2/18/2014

211812014

212612014

212612014

Member

477 Madison Avenue
Suite 230
New York, NY 10022

(646) 367-4660

Introducing Broker

Latour Trading, LLC

8/17/2009

10/1/2010

5/26/2010

512712010

Member

377 Broadway
10th Floor
New York, NY 10013

817-388-8625

Proprietary

Leerink Partners, LLC

8/18/2008

10/5/2010

5/26/2010

§27/12010

Member

1 Federal Street
37th Floor
Boston, MA 02110

800-808-7525

Agency

LEK Securities Corporation

8/18/2008

10/1/2010

5/26/2010

512712010

Member

1 Liberty Plaza
165 Broadway, 52nd Floor
New York, NY 10006

212-509-2300

Agency

Lightspeed Trading, LLC

8/18/2008

11/15/2010

5/19/2010

§/19/2010

- Member

1001 Avenue of the Americas
16th Floor
New York, NY 10018

646-393-4814

Proprietary

Lime Brokerage, LLC

8/18/2008

10/1/2010

5/26/2010

5/27/2010

Member

625 Broadway
12th Floor
New York, NY 10012

212-219-6086

Agency )

Liquidnet, inc.

9/1/2009

9/16/2010

NA

NA

Member

498 7th Avenue
12th Floor
New York, NY 10018

646-660-8310

Institutional

Macquarie Capital (USA), Inc.

12/1/2009

NA

5/26/2010

5/27/2010

Member

126 West 56th Street
Level 22
New York, NY 10019

212-231-2501

Agency

Marathon Trading Group, LLC

2/13/2015

NA

NA

NA

Member

100 Matsonford Road
Building 3, Suite 240
Wayne, PA 19087

510-254-4890

Options Market Maker

Match-Point Securities, LLC

NA

NA

NA

11/16/2015

Member

303 East 57th Street, 26L
New York, NY 10022

817-359-5734

Public Customer Business

MB Trading

2/17/2008

1211612010

NA

NA

Member

1926 East Maple Avenue
El Segundo, CA 90245

866-628-3001

Retail / Agency

Mervill Lynch Pierce Fenner & Smith, Incorporated

8/18/2008

10/4/2010

5/14/2010

5/14/2010

Member

One Bryant Park
New York, NY 10036

212-449-6080

Full Service

Menill Lynch Professional Clearing Corp.

8/18/2008

10/5/2010

5/14/2010

5/14/2010

Member

One Bryant Park
NY1-100-06-01
New York, NY 10036

312-260-5601

Clearing Firm

Mizuho Securities USA, Inc.

6/1/2010

17372011

NA

NA

Member

320 Park Avenue
12th Floor
New York, NY 10022

212-209-9338

Agency

MKM Partners, LLC

8/3/2009

NA

5/14/2010

5/14/2010

Mermber

300 First Stamford Place
4th Floor East Wing
Stamford, CT 06902

203-987-4005

Agency

Monadnock Capital Management, LP

5/15/2009

NA

5/26/2010

512712010

Member

1845 Walnut Street
Suite 940
Philadelphia, PA 19103

215-405-7280

Proprietary / Market Maker

Moors & Cabot, inc.

NA

41212012

NA

NA

Member

111 Devonshire Street
Boston, MA 02108

617-314-0295

Agency

Morgan Stanley & Co., LLC

10/23/2008

9/1/2010

5/14/2010

511412010

Member

1585 Broadway
New Yark, NY 10036

212-761-9324

Full Service

NASDAQ Execution Services, LLC

8/19/2008

9/1/2010

5262010

512712010

Member

One Liberty Plaza
165 Broadway
New York, NY 10006

212-231-5177

Exchange

National Financiaf Services, LLC

10/23/2008

10/4/2010

512612010

52712010

Member

200 Seaport Boulevard
Boston, MA 02210

201-915-8264

Retail / Agency

National Securities Corporation

711/2009

NA

NA

NA

Member

1001 Fourth Avenue
Suite 3750
Seattle, WA 98154

212-417-3636

Agency

Needham & Company, LLC

10/23/2008

10/1/2010

NA

NA

Member

445 Park Avenue
New York, NY 10022

212-371-B411

Market Maker

Newedge USA, LLC

10/23/2008

10/21/2010

- 5/26/2010

5/27/2010

Member

550 W. Jackson Boulevard
Suite 500
Chicago, [L 60661

646-557-8387

Fuli Service

Nemura Securities Intemational, Inc.

10/23/2008

10/1/2010

5/26/2010

512712010

Member

Worldwide Plaza
309 West 4¢th Street
New York, NY 10019

212-667-9131

Institutional

Northern Trust Securities, Inc.

8/18/2008

10/5/2010

612612010

5/2712010

Member

50 South LaSalle Street
Chicago, IL 50603

312-830-5045

Market Maker

Northiand Securities, Inc.

1211512010

12/15/2010

NA

NA

Member

45 South 7th Street
20th Floor
Minneapolis, MN 55402

612-851-5934

Proprietary

OBD Securities, LLC

F1/2011

NA

NA

2/912012

Member

150 N. Michigan Avenue
Suite 3700
Chicago, |L 60601

312-768-1643

Proprietary

Old Mission Capital, LLC

4/16/2012

4/16/2012

4/25/2012

4/25/2012

Member

314 West Superior
Suite 200
Chicago, IL 60654

617-642-6120

Proprietary

optionsXpress, Inc.

6/15/2010

NA

NA

NA

Member

311 West Monroe
Suite 1000
Chicago, IL 60606

312-630-3300

Retail

Optiver US, LLC

6/15/2009

NA

NA

NA

Member

130 East Randolph Street
13th Floor
Chicago, IL_60601

312-821-9263

Proprietary / Market Maker
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BZX Approval | BYX Approval EDGA EDGX Phone . -
Company Name Date Date Approval Date | Approval Date Type of User Address Number Primary Activitics
One Manhattanville Road -
OTA, LLC 8/18/2008 10/7/201¢ NA NA Member Purchase, NY 10577 914-460-4071 | Institutional
" One Manhattanville Road
OTR Global Trading, LLC 12/15/2008 NA NA NA Member Purchase, NY 10577 914-460-4099 | Institutional
, 2624 Patriot Boulevard
PDQ ATS, Inc. 10/15/2008 10/4/2010 5/26/2010 512712010 Member Glenview, IL 60026 224-521-2494 | ATS
141 W. Jackson Blvd.
PEAKS Capital Management, LLC 812014 NA . NA 21112018 . Member  |Suite 500 312-362-2357 | Proprietary Trading
Chicago, IiL 60604
Sponsored 141 W. Jackson Bivd.
PEAKS Capital Management, LLC 11132008 7152011 NA NA pons Suite 500 312-362-2401 | Market Maker
Participant .
Chicago, IL 60604
140 Broadway
Penserra Securities, LLC 8/18/2008 10/6/2010 NA NA Member | 26th Floor 212-807-3190 [ Agency
New York, NY 10005
Pershing, LLC 8182008 | 9M512010 | 5261010 | 52772010 | Member |OnePershingPlace 201-413-2626 | Agency
i Jersey City, NJ 07399
120 Wall Street
Pico Quantitative Trading, LLC NA NA 6/10/2010 8/10/2010 Member [ 16th Floor 917-714-5376 | Agency
New York, NY 10005
1000 de la Gauchetiere Quest
Pictet Overseas, Inc. 6/1/2015 6/1/2015 5/26/2010 5/27/2010 Member  [Suite 3100 514-350-6263 | Agency
Montreal, Ouebec H3B 3WS
. 800 Nicollet Mall
Piper Jaffray & Co. 10/15/2008 | 11/15/2012 5/14/2010 5142010 Member Minneapolis, MN 55402 612-303-2211| Market Maker
2 Seaport Lane
Potarmus Trading, LLC 4/15/2013 4/15/2013 4/11/2013 4/11/2013 Member  |5th Floor 617-855-8721 | Proprietary / Market Maker
Boston, MA 02210
. Sponsored |61 Princeton Hightstown Rd 260
Princeton Aipha Management, LP 12112015 121112015 12/1/2015 12/1/2015 Participant | West Windsor, NJ 08550 609-269-9212|Agency
Quantex Ciearing, LLC 10132011 | 122772011 | 5472011 | 51772011 Member | 70 Hudson Street 646-214-5608 | Clearing Firm
! Hoboken, NJ 07030
4200 Montrose Boulevard
Quantiab Securities, LP 8/18/2008 11/1/2010 5/26/2010 52712010 Member [ Suite 200 713-333-3704 | Proprietary
Houston, TX 77006
Sponsored 2000 Broadway
Rackson Asset Management, LLC 10/1/2009 NA NA NA szci ant Suite 22C 212-724-2567 | Proprietary
PaM | NewYork NY 10023
Sponsored 601 Union Street
Rainier Investment Management, Inc. 1/4/2010 NA NA NA Pgnici ant Suite 2801 206-518-66 58 |Hedge Fund
Pan’ | Seatiie, WA 98101
Accounting & Compliance Infemnational
Raven Securities Corp. 6/1/2009 11/15/2010 NA NA Member |40 Wall Street, 17th Floor 212-952-0634 | Agency
NewYaork, NY 10005
3 World Financial Center
RBC Capital Markets, LLC 9/18/2008 10/14/2010 5/14/2010 5/14/2010 Member  |200 Vesey Street 612-373-1680 | Market Maker
New York, NY 10281
221 West 6th Street
RGM Securities, LLC 8/3/2009 10/1/2010 §/26/2010 5/27/2010 Member | Suite 2030 §12-807-5302 | Proprietary
Austin, TX 78701
401 City Avenue
River Cross Securities, LLLP 5/1/2009 10/5/2010 6/10/2010 NA Member  [Suite 912 610-747-2333|ATS
Bala Cynwyd, PA 19004
2 Teleport Drive
RJL Capital Group, LLC 5152012 NA NA NA Member  |Suite 107 718-303-6000 | Agency
Staten Island, NY 10311
" 777 East Wisconsin Avenue
Robert W. Baird & Co., Incorporated 10/23/2008 11312011 NA NA Member Mitwaukee, W1 53202 414-765-3910 | Market Maker
350 N. Orleans Street
Ronin Capital, LLC NA NA NA 6/8/2012 Member  {Suite 2N 312-244-5284 | Market Maker
Chicago, IL 60654
Sponsored 350 N. Orleans Street
Ronin Capital, LLC 8/17/2009 11115/2010 NA NA szci ant | Suite 2N 312-244-5284 | Proprietary / Market Maker
. P Chicago, IL_60654
20 Broad Street
Rosenbiatt Securities, Inc. 8/18/2008 10/6/2010 5/26/2010 512712010 Member  |26th Floor 212-943.5225 | Agency
New York, NY 10005
888 San Clemente
Roth Capital Partners, LLC 8/18/2008 NA NA NA Member [Suite 150 949-720-5708 | Market Maker
Newport Beach, CA 92660
. 4521 Fifth Avenue y
RW Pressprich & Co. 2117/2009 11/156/2010 6/22010 6/2/2010 Member NewYork, NY 10018 212-832-6254 | Agency
. Sponsored |72 Cummings Point Road g
SAC Capital Advisors, LP 10/23/2008 NA NA NA Participant |Stamford, CT 06902 203-890-2275 |Hedge Fund
i 546 Fifth Avenue
Safra Securities, LLC NA NA 5/26/2010 5/27/2010 Mermber NewYork, NY 10036 212-704-5524 | Market Maker
. 1345 Ave of the Americas
Sanford C. Bemstein & Co, LLC 9110/2008 10/21/2010 5/26/2010 5/27/2010 Member New York, NY 10105 212-823-2896 | Agency
. 45 East 53rd Street
Santander Investment Securities, Inc. 4/15/2009 1132011 NA NA Member New York, NY 10022 212-350-3659 | Institutional
1 Liberty Plaza
Scotia Capital (USA), Inc. 3/2/2009 9/15/2010 §/2612010 5/27/2010 Member  [165 Broadway 212-225-8705 | Institutional
: NewYork, NY 10006 .
. 12800 Corporate Hill Drive 314-965-1555 "
Scottrade, Inc. 6/1/2010 11/15/2010 5/26/2010 5272010 Member St. Louis, MO 63131 < 6402 Retail
805 Third Avenue
Seven Points Capital, LLC 8/18/2008 1215/2010 5/1412010 NA Member | 15th Floor 212-760-0760 | Agency
) New York, NY 10022
SG Americas Securities, LLC - 91712008 | 11152011 | 51412010 | 5142010 Member | 245 Park Avenue 212-278-5232 | Proprieta
: NewYork, NY 10167 i
" Sponsored | 533 2nd Street .
Silver Fem Investments, LLC 81202015 8/20/2015 8/20/2015 8/20/2015 Participant | Encinitas, CA 92024 858-947-8650| Proprietary
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230 S. LaSalle Street
Simplex Trading, LLC 3/16/2015 NA NA NA Member  |Suite 4-100 312-360-2440 | Proprietary
Chicago, IL 60604

440 South Lasalle
Spot Trading, LLC 6/1/2012 NA 1/25/2013 112512013 Member  |Suite 2800 312-362-4569 | Proprietary
Chicago, IL_60605

501 North Broadway

Stifel Nicolaus & Company, Incorporated 8/18/2008 NA 6/2/2010 8/2/2010 Member St. Louis, MO 63102

410-454-4096 | Agency

1717 Route 6
Stock USA Execution Services, Inc. NA NA 5/26/2010 512712010 Member  iSuite 102 845-531-2631 | Agency
Carmel, NY 10542

60 Cutter Mill Road
Stuart Franke! & Co., Incorporated 8/18/2008 NA NA NA Member  |Suite 406 212-943-8788 | Agency
Great Neck, NY 11021

100 Wall Street
Stuyvesant Trading Group, LLC X 8/156/2013 NA NA NA Member  [Suite 604-A 212-433-7124  Market Maker
New York, NY 10005

2 Rector Street
Summit Securities Group, LLC 71612012 71612012 8/20/2012 8/20/2012 Member | 16th Floor 646-651-4380 | Proprietary
New York, NY 10006

440 S LaSalle Street

Sumo Captial, LLG 71512013 NA NA 10152015 | Member |Suite 2101 2124337667 | Proprietary
Chicago, IL 60605
100 South Wacker

Sun Trading, LLC . 818/2008 | 10//2010 | 5262010 | 5272010 | Member |Suite 300 312:924-4751 | Proprietary
Chicago. IL 60606

Sungard Brokerage & Securities Services, LLC 8182008 | 102010 | ser010 | smeroto Memper 2100 Enterprise Avenue | 51 355 1488( Agency

Geneva, [ 60134

. 401 City Avenue
Susquehanna Capital Group N 91312008 10/5/2010 512612010 5/27/12010 Member  |Suite 220 610-617-2996 | Institutional / Agency
Bala Cynwyd, PA 19004

. 401 City Avenue .
Susquehanna Financiat Group, LLLP 9/3/2008 10/6/2010 5/26/12010 5/27/2010 Member  |Suite 220 610-617-2999 | Insfitutional / Agency
Bala Cynwyd, PA 19004

401 City Avenue
Susquehanna Securities 10/15/2014 10/15/2014 10/15/2014 10/15/2014 Member  {Suite 220 610-617-2618 | Proprietary
Bala Cynwyd, PA 18004

200 South 108th Avenue

TD Ameritrade Clearing, Inc. 5/3/2011 5/3/2011 NA 52712010 Member Omaha, NE 68154 402-970-5271 | Agency
535 Fifth Avenue
Telsey Advisory Group, LLC 112472011 8/15/2014 NA NA Member  [12th Floor 212-584-4628 | Agency
New York, NY 10017
Sponsored 'Washington Mall |
Tewksbury Investment Fund, Ltd. 10/23/2008 11/15/2010 NA NA partici 20th Church Street, 4th Floor | 212-310-7076 | Proprietary
articipant )
Hamilton, HM 11 Bemuda
Sponsred Washington Mall | .
Tewksbury Investment Fund, Ltd. 71201 71172011 1/6/2015 1/6/2015 Partici 20th Church Street, 4th Floor | 610-871-5000 | Proprietary
articipant "
-|Hamilton, HM 11 Bermuda
10 Town Square
Themis Trading, LLC 8/18/2008 10/1/2010 NA NA Member  |Suite 100 866-384-3647 jAgency
Chatham, NJ 07928
. Sponsored 2210 Encintas Boulevanrd
ThinkTrade, LLC 21172010 10/20/2010 1/9/2015 1/9/2015 Participant Suite | 760-452-2451 | Proprietary

Encintas, CA 92024

One Pickwick Plaza
Tirnber Hill, LLC 2/16/2010 NA NA NA Member  |Suite 200 203-618-5806 | Market Maker
Greenwich, CT 06830

. 440 South LaSalle Street
TMT East, LLC 6/1/2015 NA NA NA Member  |Suite 1729 917-834-8104 | Market Maker
Chicago, [L_60605

1251 NW Briarcliff Parkway
Tradebot Systems, Inc. 8/18/2008 9/1/2010 5/26/2010 5/27/2010 Member  |Suite 700 816-285-6403 | Proprietary

Kansas City, MO 64116

888 E. Las Olas Boulevard
TradeKing 10/15/2009 | 11/5/2010 NA NA Member  |Suite 300 561-271-9290 | Agency
Fort Lauderdale, FL 33301

8050 SW 10th Street

TradeStation Securities, Inc. 8/18/2008 9/1/2010 5/25/2010 5/25/2010 Member |Suite 2000 954-652-7856 | Market Maker

Plantation, FL 33324
Sponsored 377 Broadway R )

TRC Helepolis, Ltd. 12111/2009 NA NA NA Participant 11th Floor 646-472-1792 | Proprietary
New York, NY 10013
130 West 42nd Street

Tripoint Global Equities, LLC 6/15/2011 NA NA NA Member | 10th Floor 917-512-0822 | Proprietary
New York, NY 10036
1111 Bagby

Tudor Pickering Helt & Co. Securities, inc. 8/18/2008 1017/2011 NA NA Member  |Suite 4900 713-333-2976 [ Agency

Houston, TX 77002

100 Avenue of the Americas

Two Sigma Investments, LLC 9/1/2009 NA NA NA ﬁ’;ﬁ:‘j:ﬂ 4th Floor 212-775-6678 | Proprietary
PAM | New York, NY 10013
Sponsored 100 Avenue of the Americas ]
Two Sigma Partners Master Fund, Ltd. 3/2/2009 NA NA NA Participant 4th Floor 212-775-6678 | Proprietary

New York, NY 10013

100 Avenue of the Americas
Twe Sigma Securities, LLC 10/1/2009 10/5/2010 5/27i2010 512712010 Member | 4th Floor 646-292-6643 | Proprietary
New York, NY 10013

100 Avenue of the Americas

Two Sigma Securities, LLC i 71/2009 NA NA NA ,s,p‘:t?:i";"( 4th Fioor 646-292-6643 | Proprietary
articlpan! | New York, NY 10013
UBS Securities, LLC 10152008 | 1012010 | 4122010 | 41202010 |  Member Full Service

1285 Avenue of the Americas
New York, NY 10019 203'719'3_275

275 Grove Street
Ustocktrade Securities, Inc. 411712015 NA NA NA Member | Suite 2400 . 617-340-3041 | Proprietary
Newton, MA 02466

7280 W. Palmetto Park Road
ViewTrade Securities, Inc. 8/18/2008 11152010 6/10/2010 6/10/2010 Member  |Suite 105 561-620-0306 | Agency
Boca Raton, FL 33433

645 Madison Avenue
Virtu Financial BD, LLC 11/17/2008 101712010 5/27/2010 527R010 Member | 16th Floor | 212-418-0118 | Proprietary
New York, NY 10022

307 Camp Craft Road

Virtu Financial Capital Markets, LLC 8/18/2008 9/1/2010 5/25/2010 5/2712010 Member West Lake Hills, TX 78746

310-651-9757 | Proprietary
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Company Name

BZX Approval
Date

BYX Approval
Date

EDGA
Approval Date

EDGX
Approval Date

Type of User

Address

Phone
Number

Primary Activities

Vision Financial Markets, LLC

4/1/2009

1115/2010

71372012

711312012

Member

4 High Ridge Park
Suite 100
Stamford, CT 06905

203-388-2675

Retail

Volant Liquidity, LLC

411512011

NA

512712010

5/27/2010

Member

7 World Trade Center
Suite 3301
New York, NY 10007

646-484-3005

Proprietary

Wall Street Access

11/3/2008

10172011

5272010

5/27/12010

Member

17 Battery Place
11th Floor
New York, NY 10004

212-232-5602

Agency

Walleye Trading, LLC

121172008

111212010

NA

NA

Member

2800 Niagara Lane North
Plymouth, MN 55447

952-345-5226

Market Maker

Wedbush Securities, Inc.

8/18/2008

9/1/2010

5/27/2010

512712010

Member

1000 Wilshire Boulevard #9300
Business Conduct
Los Angeles, CA 90017

213-688-4575

Market Maker

Weeden & Co, LP

8/26/2008

10/119/2010

NA

NA

Member

145 Mason Street
Greenwich, CT 06830

203-861-7600

Full Service

Wells Fargo Prime Services, LLC

10/23/2008

5/16/2011

5/26/2010

5/26/2010

Member

45 Fremont Street
30th Fioor
San Francisco CA 94105

415-348-4056

Market Maker

Wells Fargo Securities, LLC

8/18/2008

10111/2010

6/9/2010

6/9/2010

Member

550 South Tryon Street, 6th Floor
D1086-060
Charlotte, NC 28202

212-214-6458

Agency

Westemn Intemational Securities, Inc.

8/18/2008

11/15/2010

NA

NA

Member

70 South Lake Avenue
7th Floor
Pasadena, CA 91101

626-710-3110

Market Maker

Williams Trading, LLC

10/23/12008

NA

NA

NA

Member

450 Post Road East
Suite 120
Westport, CT_06880

203-353-7635

Agency

Wolverine Execution Services LLC

8/18/2008

10/19/2010

5/14/2010

5/14/2010

Member

175 West Jackson Boulevard
Suite 200
Chicago, IL 60604

312-884-3736

Market Maker

Wolverine Trading, LLC

101312011

NA

NA

10/1/2015

Member

175 West Jackson Boulevard
Suite 200
Chicago, 1L 860604

312-884-3753

Proprietary / Market Maker

Xambala Capital, LLC

2/1512012

2/1512012

217R012

211712012

Member

640 W. Califomia Avenue
Suite 220
Sunnyvale, CA 94086

408-990-1942

Proprietary
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