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

Exhibit C

Exhibit Request:

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

1. Name and address of organization.

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

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

4. Brief description of nature and extent of affiliation.

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

6. A copy of the constitution.

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

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

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

10. An indication of whether such business or organization ceased to be associated
with the applicant during the previous year, and a brief statement of the
reasons for termination of the association.

Response: Please see below responses for the following entities:
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Bats BZX 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

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: Bats Global Markets, Inc.
owns 100% of the outstanding common stock of Bats Global Markets Holdings,
Inc., which is the Exchange's 100% owner.

5. Brief description of business or functions: 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.

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
• Joe Ratterman
• Chris Concannon
• Michael Richter
• Alan Freudenstein
• John McCarthy
•

Robert Jones
• Chris Mitchell
•

Jamil Nazarali
• Frank Reardon

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)
• Eric Swanson (Executive Vice President, General Counsel, Secretafy)
• Mark Hemsley (Executive Vice President, Chief Executive Officer of Bats

Europe)
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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
• Michael Richter

John Comerford
Alan Freudenstein

Nominating and Corporate Governance Committee
• John McCarthy
• Alan Freudenstein

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Concannon

Current Officers
• Chris Concannon (President, CEO)
• Tami Schademann (Executive Vice President)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Eric Swanson (Secretary)
• Brian N. Schell (Treasurer)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Bats BZX Exchange, Inc. Form 1 Registration Statement: Exhibit C

C. Direct Edge LLC

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

2. 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.

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

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

6. Copy of constitution: Not applicable.

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

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

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

Current Directors
• None

Current Officers
• Chris Concannon (President, CEO)
• Eric Swanson (Secretary)
• Brian N. Schell (Chief Financial Officer)
• Chris Isaacson (Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)

10. 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 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 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 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
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 EDGA Exchange, Inc.

1. Name: Bats EDGA 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: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

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

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

6. Copy of constitution: Not applicable.

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

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

9. Name and title 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
• 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.

1. Name: Bats EDGX 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: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

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

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

6. Copy of constitution: Not applicable.

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

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

9. Name and title 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) I

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

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

1. Name: Bats Hotspot Holdings LLC (f/k/a Hotspot FX Holdings, 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
of Delaware on May 15, 2000. Name was amended from Hotspot FX Holdings,
LLC, a Delaware LLC, on March 11, 2015.

4. 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.

6. Copy of constitution: Not applicable.

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

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
• 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)

10. 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 LLC

Name: Bats Hotspot LLC (f/k/a KCG Hotspot FX 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 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.

4. 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.

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
• 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)

10. 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 LLC

Name: Bats Hotspot Services LLC (f/k/a Hotspot FXr, L.L.C.)
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 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.

4. 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.

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

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
• 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 Securities)

10. 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
of 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-ov,med 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 ofpresent officers, governors, members ofstanding 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. Name: Bats International Holdings Limited
Address: 10 Lower Thames Street, 6th Floor, London, UK EC3R 6AF

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

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

4. 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.

5. 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.

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Mark Hemsley
• Chris Concannon

Current Officers
• Antonio Amelia (Secretary)

10. 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

1. Name: Bats Hotspot Europe Limited
Address: 10 Lower Thames Street, 61h Floor, London, UK EC3R 6AF

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

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

4. 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.

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Mark Hemsley
• Chris Concannon

Current Officers
• Antonio Amelia (Secretary)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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O. Bats Hotspot Asia Pte. Ltd.

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

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

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

4. Brief description of nature and extent of affiliation: 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.

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Concannon
• Ng Lip Chih

Current Officers
• Chew Pei Tsing (Secretary)
• Lai Jek Ping (Secretary)

10. 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, 6th Floor, London, UK EC3R 6AF

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

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

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

5. 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.

6. Copy of constitution: Not applicable.

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

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

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

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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David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee
• Richard Balarkas
• Anthony Whalley
• Rebecca Fuller

Remuneration Committee
• John Woodman
• 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. Name: Chi-X Europe Limited
Address: 10 Lower Thames Street, 6 1 Floor, London, UK EC3R 6AF

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

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

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

Brief description of business or functions: Chi-X Europe Limited is authorised in
the United Kingdom under the Financial Services and Markets Act 2000
("FSMA"), as 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

6. Copy of constitution: Not applicable.

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

Copy of existing by-laws: Not applicable.

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

Current Directors
• Mark Hemsley
• Adam Eades
• John Woodman

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

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



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

R. Blue Merger Sub Inc.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: 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 LLC

1. Name: Delta Merger Sub 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:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.

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

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

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: 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: 4n 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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T. 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. Name: Direct Edge ECN LLC (d/b/a DE Route)
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
of Delaware on April 19, 2005.

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

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

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: 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: As of December 31, 2015, Direct Edge ECN
LLC ceased to exist.
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V. Direct Edge Holdings LLC

1. Name: Direct Edge Holdings 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
of Delaware on June 5, 2007.

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

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

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: 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: 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 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 duringprevious year: As of December 31, 2015, Omicron
Intermediate Holdings Corp. ceased to exist.
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A Bats Global Markets, Inc.



Bats Global Markets Holdings, Inc.



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 INCORPORATION OF "BATS GLOBAL MARKETS

HOLDINGS, INC.", FILED IN THIS-OFFICE ON THE TWENTY-SEC09D DAY

OF AUGUST, A.D. 2013, AT 3:34 O'CLOCK P.M.

A FILED COPS' OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

5368481 8100-

. 131016594
You may verify this certificate online
at Corp.delaNare..gov/authvar.shtml

Jeffrey W. Bullock, Secretary of State

AUTHEN T TION 0684772

DATE: 08=22-13



State of Delaware
Secretary of State

Division of Corporations
Delivered 03:34 PM 08/22/2013
FILED 03:34 PM 08/22/2013

SRV 131015594 - 5368481 FILE

CERT1FWAU OF INCORPORATION

M

BATS GLOBAL MARKETS HOLDINGS, INC.

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

SECOND: The address of its registered office in the State of Delaware is
Corporation Trust Cuntcr, 1209 Orange Street.,:01y ol'Wilmington, County of
New Castle, Delaware 19.80 1 _ The name of'.ils. registered agent at such address is
The Corporation ̀ I'rust Company.

THIRD: The purpose of the Corporation is to.engage in any lawful act or
activity for which corporations may be organized under the General Corporation
I.aw of the. State of Delaware as the same exists or may.herea.fter be amended
("Delaware UW').

FOURTH: The total number of shares of stock which. the Corporation
shall Have authority to issue is 1,000, and the par value of each such share is
$0,01, amounting in the aggregate to $10.00.

Narne

FIFTH: The nanie and mailing address of the incorporator are:

Mailing Address

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

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

SEVENTH: Election of directors :need not be by written ballot unless the
bylaws of the Corporation so provide.

EIGHTH: The Corporation expressly elects, not to he governed bySection
203 ofDelaw.are Law.

N1"NTH.:.(1) A director of tlICCorporation shall not be liable to the
Corporation or its stockholders for monetary damages for breach of fiduciary duty
as a director to the fullest extent permitted by Delaware Law.

(2)(a) Each person (and the heirs, executors or administrators of such
person} who was or is a party or is threatened to be made a,party to, or is involved



in rtny threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative, by reason of the fact that such person is
or was a director or officer of the Corporation or is or was serving at the request
of the Corporation as a director or officer of ano.iher corporation, partnership,
.joint venture, trust or other enterprise, shall be indemnified and held harmless by
the Corporation to the fullest extent permitted by Delftware Law. The right to
indemnification conferred in this ARTICLE NINTH shall also include the right to
be paid by the Corporation the expenses incurred .in connection with any such
proceeding.in advance of its final disposition to the fullest extent authorized by
Delaware Law. The right to indemniftotion conferred in this ARTICLI NINTH
shall be a contract right.

(b) The Corporation may, by action ofits Board ol'Direetors, provide
indemnification to Stich of the employees and agents of the Corporation to such
extent and to such effect as the Board of Directors shall determine to be
appropriate and authorized by Delaware Law.

(3) The Corporation shall have power to purchase and maintain
insurance on behalf of tiny person who is or was a director, officer, employee or
agent of the Corporation, or is or was serving at the request of the Corporation as
it director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise against any expense, liability or loss incurred by
such person in any such capacity or arising out of such person's status as such,
whether or not the Corporation would have the power to indemnify such person
against such liability under Delaware Law,

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

(5) Neither the amendment nor repeal of this ARTICLE NINTH, nor
the adoption of any provision of this Certificate of Incorporation or`the bylaws of
the Corporation, not,, to the Fullest extent permitted by Delaware Law, any
modification of law, shall adversely affect any right or protection of any person
granted pursuant hereto existing at, .or arising out of or related to any event, act or
omission that occurred prior to, the time of such amendment, repeal, adoption or
mollification (regardless ofwhen.any proceeding (or part thereof) relating to such
event, act or omission arises or is:firsl threatened, commenced or completed).

TENTH: The Corporation reserves the right to amend this Certificate of
Incorporation in any manner permitted by Delaware l<aw and all rights and
powers conferred herein on stockholders, directors and officers, if any, are subject
to this reserved power,
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IN WITNESS WHEREOF, the undersigned has executed this Certificate
of.Incorporation this 22nd 

day of August, 2013.

Malik M. Khalil
Incorporator



T, 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 MERGER,.WHICH MERGES:

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

WITH AND INTO "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.

4381465 8100M $'

140115483
You may verify this certificate online
at.core.delaware.gov/authver.shtml

Jeffrey W. fiullock, Secretary of State
AUTHENTST ATION: 1101217

DATE 01-31-14



State of Delaware
Secretary of State

Division of Corporations
Delivered 09:38. AM 01/31/2014
FILED 09:38 AN. 0113112014

SRV 140115483 - 4381455 FILE

CERTIFICATE OF MERGER

MERGING

BLUE MEIZGER SUB INC.

IN 1'O

BATS GLOBAL MARKETS, INC.

Pursuant to the provisions of§ 251 of the
Deia,ware General Corporation Law

BKI'S Global ,Markets, Inc., <t Delaware corporation (the "Company"),
which desires to merge with Blue. Merger Sub Inc., a Delaware corporation (the
"Merger Co."), hereby certifies that:

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

Namc State of incorporation

Blue Merger Sub Inc.. Delaware

BATS Global Markets, Inc. Delaware

SECOND: The Al,*reement and flan of Merger dated as ofAugust 23,
2013, as amended (the "Merger Agreement") among Direct Edge Holdings LLC,
a Delaware limited liability company, BATS Global Markets Holdings, Inc., a
Delaware corporation, Delta Merger.Sub I.1,C, a Delaware limited liability
company, Cole, Schotz, Meisel, Forman & Leonard, Y.A., solely in its capacity as
representative oftlie 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 "DGCL" ).

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

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

FIFTH: By reason of the merger herein certified, file Certificate of
Incorporation. of the Company is to be amended and restated in its entirety as sct
forth in Exhibit A hereto and shall be the Certificate of incorporation of the
surviving. corporation until amended and changed pursuant to the provisions of
the DGCL.
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SIXTH: The executed Merger Agreement is on file at the office 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 rcqucst and without cost, to any stockholder of any
constituent corporation.
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IN WITNESS WHEREOF, the undcisigiied lias executed this Certificate
of Merger this day of N,~r •, 20_ff;

J 
RATS GLOBAL mmtKE'FS, iNc.

-
N tic: Joe Rntiermnd
Title: President & Chief

Executive Officer

(11/1 Ts Cerfifrcrrk, of Yler'ger Signeall •e Page]
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EXIIII3 T A; Amended andlZestated Certificate of Incorporation
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ANII NDI?D AND RLSTATLll CL1Z'I`IIr1CATE Or INCORPORATION OI,
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 name of its registered agent at such address is
The Corporation Trust Company.

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

FOURTH: Tile total number of shares of stock which the Corporation shall
fiave authority to issue is One Thousand (I;000) shares of Common Stock, $0.01 par value
per share.

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

1. Tlie business and affairs of tite Corporation shall be-managed by or
under the direction of the Board of Directors of the Corporation (the "Board").

2. Nothing contained in this Certificate oflncorporation or the Bylaws
of 

t 
lie.Corporation shall be applicable. where the application of such provision or

provisions would interfere with the effectuation of any decisions relating to regulatory
functions of each Exchange Subsidiary (including disciplinary matters) or the structure of
the market that cacti Exchange Subsidiary regulates, or would interfere with the ability of
each Exchange Subsidiary to carry out its responsibilities under the Securities Exchange
Act of 1934 or to oversee the market that each Exchange Subsidiary regulates, which
functions or responsibilities shall include the ability of the Exchange Subsidiary as a self
regulatory organization to prevent fraudulent and manipulative acts and practices; promote
just acid 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; remove impediments to and perfect the mechanism of
a flee and open market and a national market system; and, in general, protect investors and
the public interest. For purposes of this Certificate of Incorporation, "Exchange
Subsidiary" shall mean any subsidiary of the Corporation that is registered with the.
Securities and Exchange Commission as a national securities exchange, as provided in
Section 6 of the Securities Exchange Act of 1934 (the "Exchange Act').

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

4. The Board is expressly authorized to adopt, amend, alter or repeal
the Bylaws of the Corporation.



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

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

SIXTH:

I . Except to the extent that the General Corporation Law of Delaware
prohibits the elimination or limitation of liability of directors for breaches of fiduciary
duty, no director of the Corporation shall be personally liable to the Corporation or its
stockholders for monetary damages for any breach of fiduciary duty as a director,
notwithstanding any provision of law imposing such liability; provided, however, that any
indemnity under this Article Sixth, other than as specifically set forth herein, shall be
provided out of and to the extent of the Corporation's assets only and excluding any
Regulatory Funds, For Purposes Of this Ceriif ieate of Incorporation, "Re ulator Funds"unds"
shall mean any fees, tines or penalties derived front the regulatory operations of an
Exchange.Subsidiary; provided that Regulatory Funds shall not include revenues derived
from listing fees; market data revenues, transaction revenues or any other aspect of the
commercial operations of such Exchange Subsidiary, even if  portion of such revenues are
used to pay costs associated with tll.e regulatory operations of such Exchange Subsidiary.

2, No amendment to or repeal of this provision shall apply to or have
any effect on the liability or allcgcd liability of any director of the Corporation for or with
respect to any acts or omissions of such director occurring prior to such amendment.

SEVENTH:

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

2. The approval contemplated by this Article Seventh shall not be
required to the extent that; (a) such approval requirements would cause the Corporation not
to be in Compliance with U.S. federal securities laws and the rules and regulations
thereunder; or (b) would adversely impact the regulatory authority of an Exchange
Subsidiary.

3 For so long as the Corporation shall control, directly or indirectly, an
Exchange Subsidiary, before any amendment to or repeal.of any provision of this
Certificate of Incorporation shall be effective, those changes shall be submitted to the
:board of directors ofeach Exchange Subsidiary and if the same must be .filed avith, or filed
With and approved by, the Securities and Exchange Commission (the "SEC") before the
changes may be.efTective under Section 19 of tile Exchange Act and the rules promulgated
under the Exchange Act or otherwise, then the proposed changes to this Certificate of
Incorporati.on.shall not be effective until tiled 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

Or

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 (tile "Board. of
Directors") of BATS Global Markets Holdings, Inc. (the Corporation"), the chairman
of the Board of Directors (the "Chairman"), the chief executive officer (the "Chief
Executive Officer") or the president (the "President") or, if not so designated, at the
principal office of the Corporation.

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

1.3 Special Meetings. Special meetings of stockholders for any purpose or purposes
may be called at any time by only the Board of Directors, the Chairman; the Chief
Executive Officer or the President, and may not be called by any other person or persons.
The Board of Directors may postpone or reschedule any previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

1.4 Notice of Meethws. Except as otherwise provided by law; notice of each meeting
of stockholders.., whether annual or special, shall be given not less than 10 nor more than
.60 days before the date of tile, meeting to each stockholder entitled to vote at such
meeting. Without limiting the mariner 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  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 deerned given at the time specified in Section 232 of the General Corporation
Law of -the State of Delaware,

1.5 Voting List. The secretary of the Corporation (the "Secretary") shall prepare, at
least 10 days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in 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 clays prior to the meeting: (a) on a reasonably



accessible electronic nettivork, provided that tlne information required to gain access to
such list is provided with the. notice of the meeting, or (b) during ordinary business hours,
at the principal place of business of the Corporation. If the meeting is to be held at a
physical location (and not. solely by .means of remote communication), then the list shall
be produced and kept at the time and place of the niceting 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. cornmtn ication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network, and the information required to access such list shall be
provided with the notice of the meeting. The list shall presumptively determine the
identity of the stockholders entitled to vote at the meeting and the number of shares held
by each of them.

1.6 Quorum. Except as otheiNvise provided by law, the certificate of incorporation of
the Corporation (the "Certificate of Incorporation") or these bylaws (these ̀ Bylaws"),
the holders of a majority. in voting .power of the shares of the capital stock of the
Corporation issued and outstanding and entitled to vote at the meeting, present in person,
present by means of remote communication in a manner, if any, authorized by the Board
of Directors in its sole discretion, or represented by prosy, shall constitute a quorum for
the transaction of business; provided, however, that where a separate vote by a class or
classes or series of capital stock is .required by law or the Certificate of Incorporation, the
Holders of a majority in voting power of the shares of such class or classes or series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a mariner, if any,
authorized by the Board of Directors in its sole discretion, or represented by proxy, shall
constitute a quorum entitled to take action with respect to the vote on such matter. A
quorum, once established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorum.

1.7 Adjournments. Any meeting of stockholders may be adjourned from time to time
to any other time and to any other place at which a meeting of stockholders may be held
under these Bylaws by the chairman of the meeting or by the stockholders present or
represented at the meeting and entitled to vote, although less than a quorum. It shall not
be necessary to notify any stockholder of any adjournment of less than 30 clays if the time
and place, if any, of the adjourned meeting, and the means of remote communication, if
any, by which stockholders and proxyholders may be deemed to be present in person and
vote at such adjourned .meeting, are announced at the meeting at which adjournment is
taken, unless after the adjournment a new record date is fixed for the adjourned meeting.
At the adjourned meeting, the Corporation may transact any business which might have
been transacted at the original meeting.

1.8 Voting and Proxies. Each stockholder shall have one vote for each share of stock
entitled to vote held of record by such stockholder and a proportionate vote for each
fractional share so held, unless otherwise provided. by law or the Certificate of
Incorporation. Each stockholder of record entitled to vote.at a meeting of stockholders, or
to express consent or disseint to corporate action -vitlnout a meeting, may vote or express
such. consent or dissent in person (including by means of remote conununlcatlons, if any,
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by which stockholders may be deemed to be present its person and vote at such meeting)
or may authorize another person or persons to vote or act for such stockholder by a proxy
executed or transmitted in a manner permitted by the General Corporation Law of the
State of Delaware by the stockholder or such stockholder's authorized agent and
delivered (including by electronic transmission) to the Secretary. No such.proxy shall be
voted or acted upon after three years from the date of its execution, unless the proxy
expressly provides for a longer period.

1.9 Action at Meeting. When a quorum is present at any meeting, any matter other
than the election of directors to be voted upon. by the stockholders at such meeting shall
be decided by the vote of the holders of shares of stock having a majority in voting power
of tiie votes cast by the holders of all of the shares of stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or series of stock entitled to vote as separate classes, then in the case of each such
class or series, the holders of a majority in voting power of the shares of stock of that
class or series present or represented at the .meeting and voting affu•rnatively or
negatively on such matter), except when a different vote. is.required by law, the
Certificate of Incorporation or these Bylaws. When a quorum is present at any meeting,
any election by stockholders of directors shall be determined by a plurality of the votes
cast by the stockholders entitled to vote on the election.

1.10 Conduct ofMeetint7s.

(a) Chairman of Meeting. Meetings of stockholders shall be presided over by
the Chairman, if any, or in the Chairman's absence by the vice chairman of the
Board of Directors (tile "Vice Chairman"), if any, or in the Vice Chai.rman'.s
absence by the Chief Executive Officer, or in the Chief Executive Officer's
absence, by the President, or in the President's absence by a vice president of the
Corporation 

(a 

"Vice,President" ), or in the absence of all of the foregoing
persons by a chairman designated by the Board of Directors, or ill the absence of
such designation by a chairman chosen by vote of the stockholders at the meeting.
Tile Secretary shall act as secretary of the meeting, but in the Secretary's absence
the chairman of the meeting may appoint any person to act as secretary of the
meeting.

(b) Rules, Regulations and Procedures. The Board of Directors may adopt by
resolution such rules, regulations and procedures for the conduct of any meeting
of stockholders of the Corporation as it shall deem appropriate including, without
limitation, such guidelines and procedures as it may deem appropriate.iegarding
the participation by means of remote communication of stockholders and
proxyholders not physically present at a meeting. Except to the extent inconsistent
with such rules, regulations and procedures as adopted by the Board of Directors,
the chairman of any meeting of stockholders shall have the right and authority to
prescribe such rules, regulations and procedures and to do all such acts as,, in the
judgment of such chairman, are appropriate for the proper conduct of the meeting.
Such rules, regulations or procedures, whether adopted by the Board of Directors
or prescribed by the chairman of the meeting, may include, without limitation, the



following:- (i) the establishment of an agenda. or order of business. for the meeting;
(ii) rules and procedures for maintaining. order at the meeting and the safety of
those present; (iii) limitations on attendance at or participation in the meeting to
stockholders of record, of the Corporation, their duly authorized and constituted
proxies or such other persons as shall be determined; (iv) restrictions on entry to
the meeting after the time fixed for the commencement thereof; and (v)
limitations on the time allotted to questions or comments by participants, Unless
and to the extentdetermined by the Board of Directors or the chairman of the
meeting, meetings of stockholders shall not be required to be held in accordance
with the rules of parliamentary procedure.

1.11 Action without Meeting.

(a) Taking of Action by Consent. Any action required or permitted to be taken
at any annual or special meeting of stockholders of the Corporation may be taken.
without a meeting, without prior notice and without a vote, if a consent ill 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
Certiticate:of Incorporation, stockholders may act by written consent to elect
directors; provided, however; that, if such consent is less than unanimous, such
action by written consent may be in lieu of holding an annual meeting only if all
of the directorships to which directors could be elected at an annual meeting held
at the effective time of such action are vacant and are filled by such action.

(b) Electronic Transmission of Consents. A telegram, cablegram or other
electronic transmission consenting to an action to be taken .and transmitted by a
stockholder or proxyholder, or by a person or persons authorized to. act for a
stockholder or proxyholder, shall be deemed to be written, signed and dated for
the purposes of this Section 1. 11, provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from
whieli the Corporation can determine (h) that the telegram, cablegram or other
electronic transmission was transmitted by the stockholder or proxyholder or by a
person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegrams or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date oil 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 oi-L an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded. Deliverymade to thie Corporation's
registered office shall be made by hand or by certified or registered mail, return
receipt requested. Notwithstanding the foregoing limitations on delivery., consents
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given by telegram, ca.blegrain or other electronic transmission may be otherwise
delivered to the principal place of business of the Corporation or to an officer or
agent of the Corporation having.custody of the book in which proceedings of
meetings of stockholders are recorded if, to the extent and in the manner_provi.ded
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.

(e) 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 Nvho..have not consented in writing and who, if the
action had been taken at a meeting, would have been entitled to notice of the
meeting if the record date for such meeting had been the date that written consents
signed by a sufficient number of holders to take the action were delivered to the
Corporation.
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ARTICLE II

DIRECTORS

2.1 General .Powers. The business and affairs of tine Corporation shall be managed by
or under the direction of a Board of Directors, who may exercise alt 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. Tine
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.

23 Chairman; Vice Chairman. The Board of Directors may appoint from its
members a Chairman and a Vice Chairman, neither of whom need be ail employee or
officer of the Corporation. If the Board of Directors appoints a Chairman, such Chairman
shall perform such duties and possess such powers as are assigned by the Board of
Directors and, if the Chairman is also designated as the corporation's Chief Executive
Officer, shall have the powers and duties of the. Chief Executive Officer prescribed in
Section 3.7 of these .Bylaws. If the Board of Directors appoints a Vice Chairman, such
Vice Chairman shall perform such duties and possess such powers. as are assigned by the
Board of Directors. Unless otherwise provided by the Board of Directors, tile.. Chairman
.or, in the Chairman's absence, the Vice Chairman , if any, shall preside at all meetings of
the Board of Directors,

2.4 Tenure. Each director shall hold office until the next annual meeting of
stockholders and until a successor is elected and qualified, or until such director's eartier
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 tune to time without further notice other than announcement at
the meeting, until a quorum shall be present.

2.6 Action at Meeting. Every act or decision done or rinade by a majority of the
directors present at a meeting of the Board of Directors duily held at which a quorum is
present shall be regarded as the act of the Board of Directors, unless a greater number is
required by law or by the Certificate of Incorporation.

2.7 Removal. Except as otherwise provided by the General Corporation Law of the
State of .Delaware, any one or more or all of the directors of the Corporation_ may be
removed, with. or without cause, by the holders of a majority of tine shares then entitled to
vote at an election of directors, except that the directors elected by the (folders of a
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particular class or series of stock may be removed without cause only by vote of the
holders of a majority of the outstanding shares of such class or series.

2.8 Vacancies. Unless and until filled by the stockholders, any vacancy or newly-
created directorship on the Board of .Directors, however occurring, may be filled by vote
of a majority of the directors then in office, although less than a quorum, or by a sole
remaining director. A director elected to fill a vacancy shall be elected for tine 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.

2.4 Resi' ng ation. Any director.mayresign by delivering a resignation in writing or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President or the Secretary. Such resignation shall be
effective upon delivery unless it is specified to be effective at'some later time or upon the
happening of some later event.

2.10 Regular Meetings. Regular meetings of the Board of Directors may beheld
without notice at such time and place as shall be determined from time to time by the
Board of Directors; provided that any director who is absent when such. a determination is
made shall be given notice of the determination. A regular meeting of the Board of
Directors may be held without notice 'immediately after and at the same place as the
annual meeting of stockholders.

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

2.12 Notice of Special Meetings. Notice of the date, place, if any, and time of any
special meeting of directors shall be given to cacti director by the Secretary or by the
officer or one of the directors calling the meeting. Notice shall be duly given to each
duector (a) in person or by telephone at least 24 hours in advance of the meeting, (b) by
sending written notice by reputable overnight courier, telecopy, facsimile or electronic
transmission, or delivering written notice by hand, to such director's last known business,
home or electronic transmission address at least 48 hours in advance of the meeting, or
(c) by sending written notice by first-class mail to such director's last known business or
home address at least 72 hours in advance of the meeting. A notice or waiver of notice of
a meeting of the Board of Directors need not specify the purposes of the meeting.

2.1.3 'Meetings by Conference Communications Eguil2ment. Directors.rnay participate
in meetings of the Board of Directors or any committee thereof by means of conference
telephone or other communications equipment by means of which all persons
participating in the meeting can bear cacti other, and participation by such means shall
constitute presence in person at such meeting.



2.14 Action bye Consent. Any action required or permitted to be taken at ally meeting
of the .Board of Directors or of any committee thereof may be taken without a meeting, if
all members of the Board of Directors or committee, as the case may be, consent to the
action in writing or by electronic transmission, and the written consents or electronic
transmissions are filed with the minutes of proceedings of the Board of Directors or
committee. Such filing shall be in paper form if the minutes are maintained ill paper forth
and shall be in electronic form if the minutes are maintained in electronic form.

2.15 Provisions Regarding _tile Election of Directors of Subsidiaries.

(a) Subject to this Section 2. 5, (i) the Board of Directors may constitute any
officer of the Corporation as the Corporation's proxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation, any and all rights and powers incident to the ownership of that
equity., including the authority to execute and deliver proxies, waivers and
consents; (ii) in the absence _of specific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to-vote, on
behalf of the Corporation, the equity of other entities, both domestic and foreign,
held by the Corporation; and (iii) the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity,
including the authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the stockholders of BATS Exchange, Inc. held for the
purpose of electing directors and members of the Member Nominating Committee.
of BATS Exchange, Inc. (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; Lie. member representative
directors and. nominees for the BZX Member Nominating Committee nominated
in accordance with the Bylaws of BATS 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 BZX Member
Nominating Committee.

(c) At any meeting of the stockholders of BATS Y-Exchange, Inc. held for
the purpose of electing directors and members of the Member Nominating
Committee of BATS Y-Exchange, Inc. (as set forth in the Bylaws of BATS Y-

- Exchange, Inc., the "BYX Member Nominating Committee"), or in the event
written consents are solicited or otherwise sought from the stockholders of BATS
Y-Exchange, Inc. with respect thereto, the. Corporation shall cause all. outstanding
shares of BATS Y-Exchange, Inc. owned by the Corporation and entitled to vote
at such election to be voted in favor of only those BATS. Y-Exchange, Inc.
member representative directors and nominees for tine BYX .Member Nominating
Committee nominated in accordance Nfitii the Bylaws of BATS Y-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 BY1
-Member Nominating Committee.

ARTICLE III

OFFICERS

3.1 Titles. The officers of the Corporation shall consist of a. Chief Executive Officer,
a President, a Secretary, a Treasurer and such other officers with such other titles as the
Board of Directors shall determine, including one .or more Vice Presidents, The Board of
Directors inay appoint such other officers as it may deem appropriate.

3.2 Election. The Chief Executive Officer, President, Treasurer and Secretary shall
be elected annually by the Board of Directors at its first meeting .following the annual
meeting of stockholders. Other officers may be appointed by the Board of Directors at
such meeting or at any other meeting.

3.3 Qualification. No officer need be a stockholder. Any two or rore.offices may be
held by the same person.

3.4 Tenure. Except as otherwise. provided by law, by the Certificate of Incorporation.
or by these Bylaws, each officer shall hold office until such officer's successor is elected
and qualified, unless a different term is specified in the resolution electing or appointing
such officer, or until such officer's earlier death, resignation or removal.

3,5 Resignation and Removal. Any officer may resign by delivering a written
resignation to the Corporation at its principal office or to the Chief Executive Officer, the
President or the Secretary. Stich resignation shall be effective upon receipt unless it is
specified to be effective at sore later time or upon the happening of some later event.
Any officer may be removed at any time, with or without cause,. by vote of a majority of
the directors then in office. Except as the Board of .Directors may otherwise determine, no
officer who resigns or is removed shall have any right to any compensation as an officer
for any period-following such officer's resignation or removal, or any right to damages
on account of such removal, whether such officer's compensation be by the month or by
the year or otherwise, unless such compensation is expressly provided for in a duly
authorized written agreement with the Corporation.

3.6 Vacancies. The Board of .Directors may fill any vacancy occurring in any office
for any reason and may, in its discretion, leave unfilled .for such period as it may
determine any offices other than those of Chief Executive Officer, President, Treasurer
and Secretary. Each such successor shall hold office for the unexpired. term of such
officer's predecessor and until a successor is elected and qualified, or until, such officer's
earlier death, resignation or removal.

3.7 President: Chief Executive Officer. Unless the Board of Directors has designated
another person as the .Corporation's Chief Executive Officer, the President shall be the
Chief Executive Officer. The Chief .Executive Officer shall have general charge and
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supervision of the business of the Corporation subject to the direction of the Board. of
Directors, and shall perform all duties and have all powers that are commonly incident to
the office of chief executive or that are delegated to such officer by the Board of
Directors. The President shall perform such other duties and shall have such other powers
as the Board;.of Directors or the Chief Executive Officer (if the President is not the Chief
Executive Officer) may from time to time prescribe, In tile. event of the absence, inability
or refusal to act of the Chief .Executive Officer or the President (if the President is not the
Chief Executive Officer), the Vice President (or if there shall be more than one, the Vice
Presidents in the order determined by the Board of Directors) shall perform the duties of
the Chief Executive Officer and when so performing such duties shall have all the powers
of and be sut~ject 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 Dh-ectors, 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 o.f.stocklio.lders and thew
addresses as required, to be custodian of corporate records and the corporate seal and to
affix and attest to the same on documents. In the absence of the Secretary at any meeting
of stockholders or directors, the chairman of the meeting shall designate a temporary
secretary to keep a record of the meeting.

3.10 Treasurer. The Treasurer shall perform such duties and shall have such powers as
may from time to time be assigned by the Board of Directors or the Chief Executive
Officer. In addition, the Treasurer shall perform such.duties and have such powers as are
incident.to tine office of treasurer, including without limitation the duty and power to keep
and be. responsible for all finds and securities of the Corporation, to deposit funds of the
Corporation in depositories selected in accordance with. these Bylaws, to disburse such
funds as ordered by the Board of Directors, to make proper accounts of such finds, and to
reader as required by the Board of Directors statements of all such transactions and of the
financial condition of the Corporation.

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

3.12 Delegation of Authority. The Board of Directors may from time to time delegate
the powers or duties of any officer to any other officer or agent, notwithstanding any
,provision hereof.
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ARTICLE IV

CAPITAL STOCK

4.1 Issuance of Stock. Subject to the provisions of the Certificate of Incorporation,
the whole or any part of any unissued balance of the authorized capital stock of the
Corporation or the whole or any part of any shares of the authorized capital stock of the
Corporation held in the Corporation's treasury may be issued, sold, transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and oil such terms as the Board of .Directors may determine.

4.2 Stock Certificates; Uncertificated Shares.

(a) The shares of the Corporation may be represented by certificates, provided
that the Board of Directors may provide by resolution or resolutions that sonic or

all of any or all classes or series of the Corporation's stock shall be uncertificated
shares. Every holder of stock of the Corporation represented by certificates shall
be entitled to .have a certificate, in such form as may 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 pursuant to the Certificate of Incorporation, these Bylaws, applicable
securities laws or any agreement among any number of stockholders or among
such holders and the Corporation shall have conspicuously noted on the face or
back of the certificate either the full text of the restriction or a statement of the
existence of such restriction.

(c) If the•Corporation shall be authorized to issue more than one class of stock
or more than one series of any class, the powers, cesignations, preferences and
relative, participating, optional or other special rights of each class of stock or -
series thereof and the qualifications, linl.itations or restrictions of such preferences
and/or rights shall. be set forth in fill 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 frill text of the powers, designations, preferences and relative,
participating, optional or other special rights of each class of stock or series.
thereof and the qualifications, limitations or restrictions of such preferences
and/or .rights.

(d) Within a reasonable time after the issuance or transfer of uncertificated
shares, the Corporation shall send to the registered owner thereof a written notice
containing the information required to be set forth or stated on certificates
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pursuant to Sections 1.51, 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 fin•nish 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 Sltell 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 assig►unent or power of attorney
properly executed, and with such proof of authority or the authenticity of signature as the
Corporation or its transfer agent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incorporation or by these Bylaws, the Corporation
shall be entitled to treat the record holder of stock as shown on its books as the owner of
such stock for all purposes, including the payment of dividends and the right to vote with
respect to such stock, regardless of any transfer, pledge or other disposition. of such stock
until the shares have been transferred on the books of the Corporation in accordance with.
the requirements of these Bylaws.

4.4 Lost, Stolen or Destroyed Certificates. The Corporation may issue a new
certificate of stock in place of any previously issued certificate alleged to have been lost,
stolen or destroyed, upon such terms and conditions as the Board of Directors may
prescribe, including the presentation of reasonable evidence of such loss, theft or
destruction and the giving of'such indemnity and posting of such bond as the Board of
Directors may require for the protection of the Corporation or any transfer agent or
registrar.

4.5 Record Date, The Board of Directors may fix in advance a date as 
a 

record date
for the determination of the stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other: distribution or allotment of any
rights in respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful action. Such record date shall not precede. the date on which the
resolution fixing the record date is adopted, and such record date shall not be more than
60 nor less than 10 days before the date of such meeting, nor more than 10 clays 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 Nvhich 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 lire clay before-tile day on which notice is
given, or, if notice is waived, at the close of business on the day before the day on which
the meeting is held. if no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
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prior action by the Board of Directors is necessary, shall be. the day on which the first
consent is properly delivered to the Corporation. If no record date is.fixed, the record. date
for. determining stockholders for any other purpose shall be at the close of business on the
day on. which. the Board of Directors adopts the resolution relating to such purpose. A
determination of stockholders of record entitled to notice of or to vote at a meeting of
stockholders shall apply to any adjournment of the meeting; provided, however, that the
Board of Directors may fix a new record date.for the adjourned meeting.

4.6. Regulations; Limitations on Dividends.

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

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

GENERAL PROVISIONS

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

5.2 Corporate Seal. The corporate seal shall be in such for m as shall be approved by
the Board of Directors.

5.3 Waiver of Notice,. Whenever notice is required. to be. given bylaw, by the
Certificate of Incorporation or by these Bylaws, a written waiver, signed by the person
entitled to notice,. or a waiver by electronic transmission by the person entitled to notice,
whether before, at or after the time of the event for which notice is to be given, shall be
deemed equivalent to notice required to .be given to such person. Neither the business nor
the purpose of any meeting need be specified in any such waiver. Attendance of a person
at a meeting shall constitute a waiver of notice of such meeting, except when the person
attends a meeting for the express purpose of objecting at the beginning of the meeting, to
the transaction of any business because the meeting is not lawfully called or convened.

5.4 Voting of Securities. Except as the Board of Directors may otherwise designate,
tile. 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 Co.rporation.at,'and act as, or
appoint any person or persons to act as, proxy or attorney-in-fact for this Corporation
(with or without power of substitution) at, any meeting of stockholders or seeurityholders
of any other entity, the securities of which may be field 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 deeined to refer to the
masculine, feiniriine or neuter, singular or pleural, as the identity of the person or persons
may require.

5.8 Books and Records.

(a) To the fullest extent permitted by law, all books-and records :of an
Exchange Subsidiary reflecting confidential information pertaining to the self-
regiilatory 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 tile Corporation, and the information corntained 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 Securitics aind Exchange Commission (tile
"SEC") as a national securities exchange as provided in Section 6 of the
Securities :Exchange Act of 1934 (the ".Exchange Act"). Notwithstanding the
foregoing sentences, nothing .herein shall be interpreted so as to limit or impede
the rights of the SEC or any Exchange Subsidiary to access and examine such
confidential information pursuant to the U.S. federal securities laws and the rules
and regulafions thereunder, or to limit or impede the ability of any officers,
directors, agents, employees or stockholders of the Corporation to disclose such
information to the SEC or an Exchange Subsidiary.

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

ARTICLE VI

AMENDMENTS

6.1 By the Board of Directors.. 'These Bylaws may be altered, amended or repeated,
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 adopted, by tine affirmative vote of the holders of
a n*ority of the shares of the capital stock of the Corporation issued and outstanding and
entitled to. vote at any annual meeting of stockholders., or at any special meeting of

_ stockholders, provided notice of such alteration, amendment, repeal or adoption of new
Bylaws shall have been stated in the notice of such special meeting.

6.3 Exceptions and Limitations. The approval contemplated by this Article V1 shall
not be required to the extent that: (a) such approval requirements would. cause the
Corporation not to be in compliance Nvith U.S. federal securities laws and the rules and
regulations thereunder; or (b) would adverse.ly.impact the regulatory authority of an
Exchange Subsidiary:
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6.4 For so long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendment to or 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 tiie rules
promulgated tinder the Exchange Act. or otherwise, then the proposed changes to these
Bylaws shall not be effective until filed with, or Bled with and approved by, the SEC, as
the case may be.

ARTICLE VII

SRO FUNCTION

7.1 Preservation of Independence. For so'long as the Corporation shall, directly or
indirectly, control an. Exchange Subsidiary, the Board of Directors, officers, employees
and agents of the Corporation shall.give due regard to the preservation of the
independence of the self-regulatory function of such Exchange Subsidiary, as well as to
its obligations to investors and the general public and shall not take any actions that
would interfere with the effectuation of any decisions by a board of directors of an
Exchange Subsidiary relating to its regulatory functions (including disciplinary matters)
or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities udder the Exchange Act. To the fullest .extent pennitted by law, no
present or past director, employee, beneficiary, :agent, customer, creditor, regulatory
authority (or member thereof) or other person shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.1.

7.2 Compliance with Securities Laws; Cooperation with the SEC. The Corporation
shall comply with the U.S, federal securities laws acid the rules and regulations
thereunder and shall cooperate ,vith the SEC and each Exchange. Subs! diary, 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, sllall be deemed to agree (i) to comply with tiie U.S, federal securities
laws and the rules and regulations thereunder and (ii) to cooperate with the SEC and each
Exchange Subsidiary in respect of the SEC's oversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory functions and responsibilities of the
Exchange Subsidiaries. The Corporation shall take reasonable steps necessary to cause its
officers, directors, employees and agents to so cooperate. To the fullest extent permitted
by law, no present or past director, eriiployee, beneficiary, agent, customer, creditor,
regulatory authority (or member thereof] or other person shall Have any rights against the
Corporation or any diirectof, officer, employee or agent of the Corporation under this
Section 7.2.

7.3 Consent to Jurisdiction. To the fullest extent permitted by law, the Corporation
and its officers, directors, employees and agents, by virtue of their acceptance of such
position, shall be deemed to irrevocably submit to the jurisdiction of the United States
federal courts, the SEC, each Exchange Subsidiary, as applicable, for.the purposes of.any
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suit, action or proceeding pursuant to the U.S. federal securities laws and the rules and
regulations thereunder arising out of, or.relating to, the activities of an Exchange
Subsidiary, and by virtue of their acceptance of any such position, shall be deemed to
waive, and agree not to assert by way of motion, as a defense or otherwise in any such
suit, action] or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the United States federal courts, the SEC and the Exchange Subsidiaries
that the suit, action or proceeding is an inconvenient foruni or. that the venue of the suit,
action or proceeding is improper, or that the subject matter of that suit, action or
proceeding .may not be enforced in or by such courts or agency: The Corporation and its
officers, directors, employees and agents also agree that they will maintain an agent, in
the United States, for the service of process of a claim arising out of, or relating to, the
activities of all 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.
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State of Delaware
Secretary of State
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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 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 he amended
by changing the Article thereof numbered 'I FIRST

amended, said Article shall be and read as follows:

if so that, as

FIRST: The name of the 'Gorporatiorr' is Bats Global Markets Holdings, Inc.
(the "Corporation").

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 Stated 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 Laty of the State of
Delaware.

IN WITNESS WHEREOF, said corporation has caused this certificate to be
signed this 

177-/
 day of C?,,,yz, 20

By.:
Authorized Officer

Title: President:

Flame: Chris Concannon

Print or Type

DE01I.01111007 C T Syean Nli*
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ARTICLE I

STOCIMOLDERS

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 etecutive. officer (the "Chief
'Executive Officer") or the president (the "President") or, if not so designated, at the
principal office of the Corporation.

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

1.3 Special Meetings. Special meetings of stockholders for any purpose or purposes
may be called at any time by only the Board of Directors, the Chairman, the Chief
Executive Officer or the President, and may not be called by any other person or persons.
The Board of Directors may postpone or reschedule any previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

1.4 Notice of Meetings. Except as otherwise provided by law, notice of each lie 11

of stockholders, whether: annual or special, shall be given not less than 10 nor more than
60 days before the date of the meeting to each stockholder entitled to vote at such
meeting. Without limiting the manner by which notice otherwise may be given to
stockholders, any notice shall be effective if given by a form of electronic transmission
consented to (.in a manner consistent with the General Corporation Law of the State of
Delaware) by the stockholder to whom the notice is given. The notices of all meetings
shall state the place, if any, date and time of the meeting and the means of remote
communications, if any, by which stockholders and proxyholders may be deemed to be
present in person and vote at such meeting. The notice of a special meeting shall state, in
addition, the purpose or Purposes for which the meeting is called. If notice is given by
mail, such notice shall be deemed given when deposited in the United States mail,
postage prepaid, directed to the stockholder at such stockholder's address as it appears on
the records: of the Corporation.. If notice is given by electronic transmission, such notice
shall be deemed given at the time specified in Section 232 of the General Corporation
Law of the State of Delaware,

1.5 Votin List. The secretary of the Corporation (the "Secretary") shall prepare, at
least 10 clays before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, and shoeing the address of
each stockholder and the number of shares registered in the name of each stockholder.
Such list shall be open to the examination of any stockholder, for any purpose germane to
the meeting, for a period of.at least 10 days prior to. the meeting: (a) on a reasonably



accessible electronic network, provided that the information required to gain access to
such list is provided with the notice of the meeting, or (b) during ordinary business hours,
at the principal place of business of the Corporation.. If the meeting is to be held at a
physical location (and not solely by means. of remote communication), then the list shall
be produced and kept at the time and place of the meeting during the whole time thereof,
and play be inspected by any stockholder who is present. If the meeting is to be held
solely by means of remote communication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network, and the information required to access such list shall be
provided with the notice of the .meeting. The list shall presumptively determine .the
identity of the stockholders entitled to vote at the meeting and the number of shares held
by each of them.

1.6 Quoru . Except as otherwise provided by law, the certificate of incorporation of
the Corporation (the "Certificate of Incorporation") or these bylaws (these "Bylaws"),
the holders of a majority in voting power of the shares of the capital stock of the
Corporation issued and outstanding and entitled to vote at the meeting, present in person,
present by means of remote communication in a maruier, if any, authorized by the .Board
of Directors in its sole discretion, or represented by proxy, shall constitute a quorum for
the transaction of business; provided, however, that where a separate vote by a class or_
classes or series of capital stock.is required by law or the Certificate of Incorporation, the.
holders of a inzjority in voting power of the shares of such class or classes or series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a manner, if any,.
authorized by the Board of Directors in its sole discretion, or represented by proxy, shall
constitute a quorum entitled to take action with respect to the vote on such matter. A
quorum, once established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorum.

1.7 Adiou rnnients. Any meeting of stockholders may be adjourned from time to time
to an), 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 lime
and place, if any, of the adjourned meeting, and the means of remote commiuucation, 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. Nvl>ich adjournment is
taken, unless after the adjournment a neiv 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 I:or each share of stock
entitled to vote held of record by such.stockholder acid 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,
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by which_ stockholders may be deemed to be present in person and vote at such meeting)
or may authorize another person or persons to vote or act for such stockholder by a :proxy
exec.lted 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 quorurn is present at any meeting, any matter other
than the election of directors to be voted upon by the stockholders at such meeting shall
be decided by the vote of the holders of shares of stock having a majority in voting power
of the votes cast.by the holders of all of the shares of stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or series of stock entitled to vote as separate classes, then in the case of each such
class or series, the holders of a majority in voting power of the shares of stock of that
class or series present or represented at the meeting and voting affirmatively or.
negatively on such natter), except when a different vote is required by law, the
Certificate of Incorporation or these Bylaws. When a quorum is present at any meeting,
any election by stockholders of directors shall be determined by a plurality of the votes
cast by the.stockholders entitled to vote on the election..

1.10 Conduct of Meetings.

(a) Chairman of.-Meeting. Meetings of stockholders shall be presided over by
the Chairman , if any, or in the Chairman's absence by the vice chairman of the
Board of Directors (the "Vice Chaii-Man"), if any, or in the Vice Chairman's
absence by the Chief Executive Officer, or in the Chief E.\ecuti-\re 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 Secretary's absence
the chairman: of the meeting may appoint any person to act as secretary of the
meeting.

(b) Rules, Regulations and Procedures. The .Board of Directors may adopt by
resolution such rules, regulations and procedures for the conduct of any meeting
of stockholders of the Corporation as it shall deem appropriate including, without
limitation, such guidelines and procedures as it may deem appropriate regarding
the participation by means of remote communication of stockholders and
proxyholders not physically present at a meeting. Except to the extent inconsistent
with such rules, regulations and procedures as adopted by the Board of Directors,
the chairman of any meeting of stockholders shall have the right and authority to
prescribe such rules, regulations and. procedures and to do all such acts as, in the
judgment of such chairman, are appropriate for the proper conduct of the meeting.
Such rules,.regulations or procedures, whether adopted by the Board of Directors
or prescribed by the chairman of the meeting, may include, without limitation, the
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following! (i) the establishment of an agenda or order of business for.tlie meeting;
(ii) rules and procedures for maintaining order 

at 

the.inecting and the safety of
those present; (ii.i) 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 conunencement thereof; and (v)
limitations on the time allotted to questions or comments by participants. Unless
and to the extent determined by the Board of Directors or the chairman of the
meeting, meetings of stockholders shall not be required to be held in accordance
with the rules of parliamentary procedure.

1.11 Action without Meeting.

(a) Taking of Action by Consent. Any action required or permitted to be taken
at any annual or special meeting of stockholders of the Corporation may be taken
without a meeting, without prior notice and. without a vote, if a consent in writing;
setting forth the action so taken, is signed by the Holders of outstanding stock
having not less than the minimum number of votes that would be Necessary to
authorize or take such action at a meeting at which all shares entitled to vote on
such action were present and voted. Except as otherwise provided by the
Certificate of Incorporation, stockholders may act by written consent to elect
directors; provided, however, that, if such consent is less than unanimous, such
action by written consent may be in lieu of Bolding 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 elated for
the purposes of this Section 1. 11, provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from
which the Corporation can determine (i) that the telegram, cablegram or other
electronic transmission was transmitted by the stockholder or proxyholder or by a
person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date on which such consent was signed. No consent given by
telegram, cablegram or other electronic transmission shall be deemed to have
been delivered until such consent is reproduced iii paper form and until such
paper form shall be delivered to the Corporations 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 transmission may be otherwise
delivered to the principal place of business of the. Corporation or to an officer or
agent of the Corporation having custody of the book in which. proceedings of
meetings of stockholders are recorded if, to the extent and in the manner provided
by resolution of the Board of Directors. Any copy, facsimile or other reliable
reproduction of a consent in. xvriting n;ay 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 N-witten consent shall
be given to those stockholders who Have .not consented in writing and who, if the
action had been taken at a meeting, tivould have been entitled to notice of the
meeting if the record date for such meeting had been the date that written consents
signed by a sufficient number of holders to take the action were delivered to the
Corporation.
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ARTICLE II

.DIRECTORS

2.1 - General Powers. The business and affairs of the Corporation shall be rnzanaged 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.corporatiorr
shall be established.from time to tinge by the stockholders or the Board of Directors. The
directors shall be elected at the annual meeting of stockholders .by such stockholders as
have the right to vote on such election, Election of directors need not be by written ballot.
Directors need not be stockholders of the Corporation.

2.3 Chairman, Vice Chairman. The Board of Directors may appoint from its
members a Chairman and a Vice Chairman, neither of whom need be an employee or
officer of the Corporation. If the Board of Directors appoints a Chairman, such Chairman
shall perform such duties and possess such powers as arc assigned by the Board of
Directors and, if the Chairman is also designated as the corporation's Chief Executive
Officer, shall have the powers and duties of the Chief Executive Officer prescribed in
Section 3.7 of these Bylaws. If the.Board of Directors appoints. a Vice Chairman, such
Vice Chairman shall perform such duties and`possess such powers as are assigned by the
Board of Directors. Unless otherNvisc provided by the Board of Directors,. the Chairman
or, in the Chairman's absence, the Vice Chairman, if any, shall preside at all meetings of
the Board of Directors.

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

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

2:7 Removal. Except as otherwise provided by the General Corporation Law of the
State ofDelaw-are; any one or more or all of the directors of the Corporation may be
removed, with or without cause, by the holders of a majority of the shares then entitled to
vote at tin .election of directors, excerpt that the directors elected by the holders of a
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particular class or series of stock may 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 Resi nation. Any director may resign by delivering a resignation in writing or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President or the Secretary. Such resignation shall be
effective upon delivery unless it is specified to be effective at. some later time or upon the
happening of some later event.

2.10 Regular Meeting . Regular meetings of the Board of Directors may be held
without notice at such time and place as shall be determined from time to time by the
Board of Directors; provided that any director who is absent when such a determination is
made shall be given notice of the determination. A regular meeting of the Board of
Directors may be held without notice immediately after and at the same place as the
annual meeting of stockholders.

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

2.12 Notice of Special Meetings. Notice of the date, place, if any, and time of any
special meeting of directors shall 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, teleeopy, 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 fast-class mail to such director's last known business or
home address at least 72 hours in advance of the meeting. A notice or waiver of notice of
a meeting of the Board of Directors need not specify the purposes of the meeting.

2.13 Meetings by Conference Con-imunications Equipment. Directors may participate
in meetings of the .Board of Directors or any conunittee thereof by means of conference
telephone or other coinnlunicat.ions .equipment by means of which all persons
participating in the meeting can hear each other, and participation by such means shall
constitute presence in person at such meeting..



2.1 4 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 conunittee, as the case may be, consent to the
action in writing or by electronic transmission, and the written consents or electronic
transmissions are, filed with the minutes of proceedings of the Board of Directors or
committee. Such filing shall be in paper form if the .minutes are maintained in paper form
and shall be in electronic form if the minutes are. maintained in electronic form.

2.15 Provisions Regarding the Election of Directors of Subsidiaries.

(a) Subject to this Section 2.15:. (i) the Board. of Directors may constitute any
officer of the Corporation as the Corporation's proxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation, any and all rights and powers incident to the ownership of that
equity, including the authority to execute and deliver proxies, -%vai.vers and
consents; (u) 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 lrave the
authority to exercise any and all rights incident to the ownership of that equity,
including the authority to execute and deliver proxies, waivers and consents.

(b) At any .meeting of.the stockholders of Bats BZX Exchange, Ind. 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 all
outstanding shares of Bats BZX Exchange, Inc. owned by the Corporation and
entitled to vote at such election to be voted in favor 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 respect 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.

(c) At any meeting of the stockholders of Bats BYX Exchange, Inc. held for
the purpose of electing directors and members of the Member Nominating
Committee of Bats BYX Exchange, Inc. (as set forth in the bylaws of Bats BYX
Exchange, Inc., 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 BY-K'
Member Nominating Conunittee.nominated in accordance with the bylaws of
Bats BYX Exchange, Inc.. and, with respect to any such written consents, shall
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cause to be validly executed only such written consents electing only such
directors and members of the BYX Member Nominating Committee..

ARTICLE III

OFFICERS

3.1 Titles. The officers of the Corporation shall consist of a Chief Executive Officer,
a President, a Secretary, a Treasurer and such other officers with such other titles as the
Board of Directors shall determine, including one or more Vice Presidents. The Board of
Directors may appoint such other officers as it may deem appropriate.

3.2 Election. The Chief Executive Officer, President, Treasurer and Secretary shall
be elected annually by the Board of Directors at its first meeting following the annual
meeting of stockholders. Other officers may be appointed by the Board of Directors at
such meeting or at any other meeting.

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 lain, by the Certificate of Incorporation
or by these Bylaws, each officer shall hold office until such officer's successor is elected
and qualified, unless a different term is specified in the resolution electing or appointing
such officer, or until such officer's earlier death, resignation or removal.

3:5 Resignation and Removal. Any officer may resign by delivering a written
resignation to the Corporation at its principal office or to the Chief Executive Officer, the
President or the Secretary. Such resignation shall be effective upon receipt unless it is
specified to be effective at some later time or upon the happening of some later event.
Any officer may be removed at any time, with or without cause, by vote of a majority of
the directors then in office. Except as the Board of Directors may otherwise determine, no
officer who resigns or is removed shall have any right to any compensation as an officer
for any period following such officer's resignation or removal, or any right to damages
on account of such removal, whether such officer's compensation be by the month or by
the year or otherwise, unless such compensation is expressly provided for in a duly
authorized written agreement ement «pith the Corporation.

3.6 Vacancies. The Board of Directors may fill any vacancy occurring in any office
for any reason and may, in its discretion, leave unfilled for such period as it may
determine-any offices other than those of Chief Executive Officer, President, Treasurer
and Secretary. Each such successor shall hold office for the unexpired term of such
officer's predecessor and until a successor is elected and qualified, or until such officer's.
earlier death, resignation or removal.

3.7 President, Chief Executive Officer. Unless the Board of Directors has designated
another person as the Corporation's Chief Executive Officer, the President shall be the
Chief Executive Officer. The Chief Executive Officer shall have general charge and
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supervision of the business of the Corporation subject to the direction of the Board of
Directors, and shall perform all duties and have all powers that are commonly incident to
the office of chief executive or that are delegated to such officer by the Board of
Directors. The President shall perform such other duties and shall l.iave such other powers
as the Board of Directors or. the Chief Executive Officer (if the President is not. the Chief
Executive Officer) may from time to time prescribe. In the event of the absence, Inability
or refusal to act of the Chief Executive Officer or the President (if the President is .not the
Chief Executive Officer), the Vice President (or if there shall be more than one, the Vice
Presidents in the order determined by the Board.of Directors) shall perform the duties of
the Chief Executive Officer and when so performing such duties shall have all the powers
of and be subject to all the restrictions upon the Chief Executive'Officer.

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

3.10 Treasurer. The Treasurer shall perform such duties and shall have such powers as
may from time to time be assigned by the Board of Directors or the Chief Executive
Officer. In addition, the Treasurer shall perform such duties and have such powers as are
incident to the office of treasurer, including without limitation the duty and power to keep
and be responsible for all fiords and securities of the Corporation, to deposit funds of the
Corporation in depositories selected in accordance with these Bylaws, to disburse such
fiends as ordered by the Board of Directors, to make proper accounts of such fiends, and to
render as required by the Board of Directors. statements of all such transactions and of the
financial condition of the Corporation.

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

3.12 Delegation of Authorit3 . The Board of Directors may from tune to time delegate
the powers or duties of any officer to any other officer or agent, rnotwithstanding any
provision hereof.
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ARTICLE IV.

CAPITAL STOCK

4.1 Issuance of Stock. Subject to the provisions of the Certificate of Incorporation,
the whole or any part of any unissued balance of the authorized capital stock of the.
Corporation or the whole or any pant of any shares of the authorized capital stock of the
Corporation. held in the Corporation's treasury may issued, sold, transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of Directors may determine.

4.2 . Stock Certificates, Uncertificated Shares.

(a) The shares of the Corporation may be represented by certificates, provided.
that the Board of Directors may provide by resolution or resolutions that some or
all of any or all classes or series of the Corporation's stock shall be uneertifieated
shares. Every holder of stock of the Corporation represented by certificates shall
be entitled to have a certificate, in such form as may be prescribed by law and by
the Board of Directors, representing the number of shares held by such holder
registered in certificate form. Each such certificate shall be signed in a manner
that complies with Section 158 of the General Corporation LaNv 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 conspicuiously noted on the face or
back of the certificate either the full text of the restriction or a statement of the
existence of such restriction.

(c) If the Corporation shall be authorized to issue more than one class of stock
or more than one.series of any class; the powers, designations, preferences and
relative, participating, optional or other special rights of each class of stock or
series tliereof and the qualifications, limitations or restrictions of such preferences
and/or rights shall be set forth in full or sununarized 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 ofsuch class or series of stock a statemeiit.that the
Corporation will fiunish without charge to each stockholder who so requests a
copy of the full text .of the powers, designations, preferences and relative,
participating, optional or other special rights of each class of stock or series
thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

(d) Within a reasonable time after the issuance or transfer of uncertificated
shares, the Corporation shall send to the registered owner thereof a written notice
containing the inforination required to be set forth or stated on certificates
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pursuant to Sections 151, 202(a) or 218(a) of the General Corporation Law of the
State of Delaware or, with respect to Section 1.51 of General Corporation Laiv of
the State of Delaware, a statement that the Corporation will firrnish without
charge to each stockholder Nvho so requests the powers, designations, preferences
and relative participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

4.3 Transfers. Shares of stock of the Corporation shall be transferable in the manner
prescribed by law and in these Bylaws. Transfers of shares of stock of the Corporation
shall be made only on the books of the Corporation or by transfer agents designated to
transfer shares of stock of the Corporation. Subject to applicable law, shares of stock
represented by certificates shall be transferred only on the books of the Corporation by
the surrender to the Corporation or its transfer agent of the certificate representing such
shares properly endorsed or accompanied by a written assignment or power of attorney
properly executed, and with. such proof of authority or the authenticity of signature as the
Corporation or its transfer agent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incorporation or by these Bylaws, the Corporation
shall be entitled to treat the record holder of stock as shown on. its books as the owner of
such stock for all purposes, including the payment of dividends and the right to vote with
respect to such stock, regardless of any transfer, pledge or other disposition of such stock
until the shares Have been transferred on the books of the Corporation in accordance ivith
the requirements of these Bylaws. .

4.4 Lost, Stolen or Destroyed Certificates. The Corporation may issue anew
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 indernnrty and posting of such bond as the Board of
Directors may require for the protection of the Corporation or any transfer agent or
registrar.

4.5 Record Date.. The Board of Directors may fix in advance a date as a record date
for the determination of the stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other distribution or allotment of any
rights in respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful action. Such record date shall not precede the date on which the
resolution fixing the record date is adopted, and such. record date shall not be more than
60 nor less than 10 days before the date of such meeting, nor more than 10 days after the
date of adoption of a record date for a consent without a meeting, nor more than 60 days
prior to any other action to which such record date relates. If no record date is fixed, the
record date for determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall beat the close of business on the day before the clay on wMeli notice. is
given, or, if notice is waived, at the close of business on the day before the day oil which
the meeting is held. If no record date is. fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
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prior action by the Board of Directors is necessary, shall be the day on which the first
consent is properly delivered to the Corporation.. If no record date is fixed, the record date
f6r 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 adjourrunent 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
nray establish.

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

GENERAL PROVISIONS

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

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

5.3 Waiver ofNotice, 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 Nvilich 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 meetirig. need be specified. in any.such waiver. Attendance of a person
at a meeting shall. constitute a waiver of.notice of such meeting, except "vlien the person
attendsa meeting for the express purpose of objecting at the beginning of the meeting, to
the transaction of any business because the meeting is, not lawfully called or convened.

5.4 Voting of Securities. Except as the Board of Directors may otherwise designate,
the Chief Executive Officer, the President or the Treasurer may waive notice of, vote, or
appoint any person or persons to vote, on behalf of the Corporation at, and act as, or
appoint any person or persons to act as, proxy or attorney-in-fact for this Corporation
(with or without power of substitution) at, any meeting of stockholders or seeurityholders
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, fenZinine or neuter, singular or plural, as the identity of the person or persons
may requii:re.

5.8 Books and Records.

(a) To the fullest extent permitted by lain, 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 r
Corporation that is registered. with the Securities and Exchange Commission (the
"SEC") as a national securities exchange as provided in Section 6 of the
Securities Exchange Act of 1934 (the "Exchange Act".). Notwithstanding the
foregoing sentences, nothing herein shall be interpreted so as to limit or impede
the rights of the SEC or any Exchange Subsidiary to access 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
inforn-iation to the SEC or an Exchange Subsidiary.

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

ARTICLE V,I

AMENDMENTS

6.1By the Board of Directors. These Bylaws may be altered, amended or repealed,
in whole or in part, or new Bylaws may be adopted by the Board of Directors.

6.2 By the Stockholders. These Bylaws may be altered,. amended or repealed, in
whole or in part, or new Bylaws may be adopted, by the affirmative vote of the holders of
a majority of the shares of the capital stock of the Corporation issued and outstanding and
entitled to vote at any annual meeting of stockholders, or at any special meeti ig of
stockholders, provided notice of such alteration, aniendrn.ent, 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 regtiireinents ivould 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
Exchange :Subsidiary.
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6.4 For so long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendment to or 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 Nvitli 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 Ind pendence. 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 we11 as to
Its obligations to investors and the general public and shall .not take any actions that
would interfere with the effectuation. of any decisions by a board of directors of an
Exchange Subsidiary relating to its regulatory functions (including disciplinary matters)
or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act. To the fullest extent permitted by la%v, no
present or past director, employee, beneficiary,. agent, customer; creditor, regulatory
authority (or member thereof) or other person shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.1.

7.2 Compliance with Securities Laws, Cooperation with the SEC. The Corporation
shall 

comply with the U.S. federal securities laws and the rules and regulations
thereunder and shall cooperate vitli the SEC :and each Exchange Subsidiary, as
applicable, pursuant to .-:aid to the extent of their respective regulatory authority. The
officers, directors, employees and age►its 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
lmvs and the rules and regulations thereunder and (ii) to cooperate with the SEC and each
Exchange Subsidiary in respect of the :SEC's oversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory functions and responsibilities of the-
Exchange Subsidiaries. The Corporation shill take reasonable steps necessary to cause its
officers, directors, employees and. agents to so cooperate.. To the fullest extent permitted
by law, no present or past director, employee, beneficiary, agent, customer, creditor,
regulatory authority (or member thereof) or other person shall have any rights against the
Corporation or any director, officer, employee -or agent of the Corporation under this
Section 7.2.

7.3 Consent to Jurisdiction. To the fullest extent permitted bylaw; 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

16



suit, action or proceeding pursuant to the U.S. federal securities laws and the roles and
regulations thereunder,arising out of, or relating to, tine activities o.fan 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 clairns that it or they are not personally strl~ject to the
jurisdiction. of the United States federal courts, the SEC and the Exchange Subsidiaries
that the suit, action or proceeding is an inconvenient i:orurn or that. the venue of the suit,
action or proceeding is improper, or that the subject matter of that suit, action or
proceeding may not be enforced in or by such courts or agency. The Corporation and its
officers, directors, employees and agents also agree that they will maintain an agent, in
the 'United States, for the service of process of a claim arising out of, or relating to, the
activities of an Exchange Subsidiary.

7.4 Consent to Applicabilit}; 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,
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Sis W of. Dalnwdre
secretary or, State

Divislo11 Of Cosx7-%0X-3Li01)5 

Da.t.tmed. 06:06 Intl 07/30/2009
1PXL~,D 05:51 MV 0713012009

SRV 090742517 - 471B533 533 F.Mn
CERTIFICATE OF YNC:C)lZi'UItA.I'IUN

O
IIATS Y-1-111MIANGE, INC.

Fir•st, The name of the corporation is BATS Y-Exchange, Inc,

Second. The initial registered office of the corporation in the State of:Delativare is
1209 Oriuip Street, Wilmington, County ofMety Castle, Delaware 19801, curd tlic name of it,
initial registered agent at that address if, The Co)poration Trust Company.

'Hurd, The nature of the husiness or purposes to he conducted or promoted is to
cmape in any lawful act or nelivity for w1iich corporations may be org-utized under the General
Corporation Law of Ddaware.

.ltolirth, The lobil nun her of shares of stock which the corporation shall hnve
atrthurily to issue is One Thousand (1,000); :f0.01 par value pershare. All such slack Shall be
classified as Common Stock;

1!if01, The name and mailing address o f the incorporator is:

T'hune Mullinf, Address
Joe Rattcrman 8050 Marshall Drive

Suile 120
Lenexia, Kansas 602111

1, TI'l.>? WDERSIGNED, being the incorporator trcrci.nbefore nnnied, for the pin-pose of forming
it corporation pursu<u)l to the General Corporation Law of the Slate of Delaware, do make this

Certificate, hereby declaring and certifying that this is my act and deed mrd the facts herein
stated are true, and accordingly have hereunto set my li mrd this 3()`h clay of rule, -2009.

INCORPORATOR:

Isl Joe Rattcrnrvt
Jae Ratternrnn
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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 Y—EXCHANGE,

INC.", CHANGING ITS NAME FROM "BATS Y—EXCHANGE, INC." TO "BATS

BYX EXCHANGE, INC.", FILED IN THIS OFFICE ON THE NINETEENTH DAY

OF FEBRUARY, A.D., 2016, AT 9:11 O'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

4715533 8100"`' ' e"`~

SR# 20160942101 `y

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

f ..

.Id~nY w,eut!arE 8:sas400i of i;til~ ..

Authentication: 201871621

Date: 02-23-16



State of Delaware
Secretary of State

Division of Corporations
Delivered 09:11 A-M 0249/2016
IMED 09:11.,"102/19/2016

STATE OF DELAWARE SR 20160942101 - He umber 4715533

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 duty adopted setting forth a proposed amendment oft e
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 setting forth the proposed amendment is
as follows:

RESOLVED, that the Certificate of Incorporation of this corporation be amended-mended

byby changing the Article thereof numbered ' First.

amended, said Article shall be and read as follows:

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

11 so that, as

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 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 2 P1 day of 
--
M 
, 

m tj 20_LL_.

By: ~ ,
Authorized Officer

Title: Clf b

Name: Z F -4 d, P O , <~ c.t g'Ll—
Print or Type

DE011 - 0&27!2007 C T Sstsm Online



FOURTH AMENDED AND RESTATED
BYLAWS OF BATS BYX_EXCHANGE , INC.

(a Delaware- corporation)

Article I

Definitions

When used in these Bylaws, unless the .context otherwise requires, the terms set forth
below shall have the following meanings;.

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

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by, or is
under conunon control with, the person specified.

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

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

(e) "Comrnlssiori' means the Securities and Exchange Corrunission.

M "Company" means Bats BYX Exchange, Inc., a Dela-,ware corporation.

(g) "day" means calendar day.

(h) "dealef" shall have the same meaning. as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors from
time to time in accordance with the Certificate of Incorporation and these Bylaws.

(j} "Exchange" means the national securities exchange operated by the Company.

(k) "Exchange Member" ineans any registered broker or dealer. that has been
admitted to membership in the national securities exchange operated by the Company. An
Exchange Member is not a stockholder of the Company by reason of being an Exchange
Member.. An Exchange Member will have the status of a "member" of the Exchange as that
term is defined in Section 3(a)(3) of the Act.

(1) "Executive Representative" means the person identified to the Company by an
Exchange Member as the -individual authorized. to represent, vote, and act on behalf of the
Exchange. Member. An. Exchange Member may change its Executive Representative - or
appoint a substitute for its Executive Representative upon giving notice thereof to the Secretary
of the :Company via electronic process or such other process as the Company may prescribe.
An Executive Representative of an Exchange Men-fiber 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 Nvho otherwise qualifies as an
Independent Director sliall not be disqualified from serving in such capacity solely because
such Director is a Director of the Company or its stockholder.

(n) "Independent mernber" means a member of any committee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange Member or
any affiliate of any such Exchange Member, other than as a committee member. The term
Independent member may but is not required to refer to an Independent Director who serves
on a committee.

(o) "Industry Director means a Director who (i) is or has served. in the prior three
years as an. officer, director;. or employee of a broker or dealer, excluding an outside director
or a director not engaged in the day-to-day management of a broker or dealer; (ii) is an officer,
director (excluding an outside director), or employee of an entity that otivns more than ten
percent of the equity of a broker or dealer, and the broker or dealer accounts for more than five
percent of the gross revenues received by the consolidated entity; (iii) owns more than five
percent of the equity securities of any broker or dealer, whose investments in brokers or dealers
exceed ten percent of his or her net worth, or whose.ownership interest otherwise permits hint
or her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 percent or more of
the professional revenues received by the Director or 20 percent or more of the gross revenues
received by the Director's firm or partnership; (v) provides professional services to a director,
officer, or employee of a broker, dealer, or corporation that owns 50 percent or more of the
voting stock of a broker or dealer, and such services relate to the director's, officer's, or
employee's professional capacity and constitute 20 percent or more of the professional
revenues received by the Director or member or 20 percent or more of the gross revenues
received by the Director's or member's firm or partnership; or (vi) has a consulting or
employment relationship with or provides professional services to the Company or any affiliate
thereof or has had any such relationship or provided any such services at any time within the
prior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i)
is or has served in the prior three years as an officer, director, or employee of a broker or dealer,
excluding an outside director or a director not engaged in the day-to-day management of a
broker or dealer; (ii) is an officer, director (excluding an outside director), or employee of an
entity that owns more than ten percent of the equity of a broker or dealer, and the broker or
dealer accounts for.more than five percent of the gross reventues received by the consolidated
entity; (iii) owns more than five percent of the equity securities of any broker or dealer, whose
investments in brokers or dealers exceed ten percent of his or her net worth, or whose
ownership interest otherwise permits him or her to be engaged in the day-to-day management
of a broker or dealer; (iv) provides professional services to brokers or dealers, and such services
constitute 20 percent or more of the professional revenues received by the Director or 20
percent or more of the gross revenues received by the Director's firm or partnership; (v)
provides professional services to a director; officer; or employee of a broker, dealer, or
corporation that owns 50 percent or more of the voting stock of a broker or dealer, and such



services relate to the director's, officer's, or employee's professional capacity and constitute
20 percent or more of the professional revenues received by the Director or member or 20
percent or more of the gross revenues received by the Director's or member's firm. or
partnership; or (vi) has a consulting or employment relationship with or provides professional
services to the Company or any affiliate thereof or has had any such relationship or provided
any such :services at anytime within the prior three years.

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by Exchange Members, The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as Member
Representative Directors.

(r) "Member Nominating Committee" means the Member Nominating Committee
elected pursuant to these Bylaws.

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

(t) `Member Representative member" means a member of any committee or hearing
panel who is an officer, director, employee or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(r) "Noiniriating Committee" means the Nominating Committee elected pursuant to
these Bylaws.

(v) "Non-Industry Director" means a Director who is (i) an Independent. Director; or
(ii) any other individual who would not be an Industry Director.

(w) "Non-Industry member" means a menaber of any committee Svho is (i) an
Independent member; or (ii) any other individual who would not be an Industry member.

(x) "person" shall mean a natural person, partnership, corporation, limited liability
company, entity, government, or political subdivision, agency or' instrumentality of a
government.

(y) "person associated with an Exchange Member" or "associated person of an
Exchange Member" means any partner, officer, or director of an. Exchange member (or person
occupying a similar status or performing. similar functions), any person directly .or indirectly
controlling; controlled by, or under comm!)n 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
annnorurced as the elate for the annual meetinng of stockholders and set. as the last date on which
Exchange Members may petition to add to the List of Candidates and .used to determine
whether Exchange Members are entitled to vote on the.final List of Candidates.

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

(bb) "Rules" or "Exchange Rules" shall have the same meaning as set forth in Section
3.(x)(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 all Exchange Member that also
maintains, directly or indirectly, an ownership interest in the Company.

(ee) ".statutory disqualification" shall have the same meaning as in Section 3(x)(39)
of the Act.

Article II
Office and, Agent

Section 1. Principal Business Office

The principal business office of the. Company shall be located at 8050 Marshall Dr.,
Suite 120, Lenexa, KS 66211, or such other location as may hereafter be determined by the
Board of Directors. The Company may liave such other office or offices as the Board of
Directors inay 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 tlne registered office of the Company in the State of Delaware is c/o The
Corporation Trust Company, Corporation Trust Center, 1209 Orange Street, Wilmington,
County of New Castle, Delaware 19801.

Section 3. Registered Agent

The name and address of the registered agent of the Company for service of process on
the. Company in the State of Delaware is The Corporation Trust Company, Corporation Trust
Center., 1209 Orange Sheet, Wilmington, County of New Castle, Delaware 19801.,

Article III

Boai d of Directors

Section 1. Powers



(a) The business and. affairs of the Company shall be managed by its Board, except
to the extent that the authority,. powers and duties of such management shall be delegated to a
committee or conuiiittees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all. acts necessary, convenient or incidental to or
for. the furtherance of the purposes described herein, including all powers, statutory or
otherwise, To the fullest extent permitted by applicable law and these Bylaws the Board may
delegate any of its powers to a committee appointed pursuant to Article V or to any officer,
employee or agent of the Company. "

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

(c) 

The Board may adopt such rules, regulations, and requirements for the conduct
of the business and management of the Company, not inconsistent with law, the Certificate of
Incorporation or these Bylaws, as the Board may deem proper. A Director shall, In the
performance of such Director's duties, be fully protected, to the fullest extent permitted by
law, in relying in good faith upon the books of account or reports made to the Company by any
of its officers, by an independent certified public accountant, by an appraiser selected with
reasonable care by the Board or any committee of the Board or by any agent of the Company,
or in relying in good faith upon other records of the Company.

(d) In connection with managing the business and affairs of the Company, tine Board
shall consider applicable i'equirenients for registration as a national securities exchange under
Section 6(b) of the Act, .including, without limitation, the requirements that (a) the Rules shall
be designed to protect investors and the public interest and (b) the. Exchange shall be so
organized and have the capacity to carry out the Purposes of the Act and to. enforce compliance
by its "members, as that term is defined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as "Exchange Members") and persons associated with Exchange
Members, with the provisions of the Act, the rules and regulations under the Act, and the Rules
of the Exchange

(e) In light of the unique nature of the Company and its operations and in light of the
Company's status as a self-regulatory organization, the-Board, when. evaluating any proposal,
shall, to the fullest extent permitted by applicable law, take into account all factors that the
Board deems relevant, including, without limitation, to the extent deemed relevant: (i) the
potential impact thereof on the integrity, continuity and stability of the national securities
exchange operated by the Company and the other operations of the Company, on the ability to
prevent fraudulent and .manipulative acts and practices and on investors and the public, and (ii)
whether such would promote just._and equitable principles of trade, foster cooperation. and
coordination. with persons engaged in regulating, clearing, settling, processing information
with respect to and facilitating transactions in securities or asslst.in the removal of impediments
to or perfection of the mechanisms for a free and open market and a national market system.

Section Z. Composition of the Board



(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to
the compositional requirements of the Board set forth in. Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry
Director, and sufficient numbers of Non-Industry (including Independent), Industry and
Member Representative Directors to meet the following composition requirements:

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

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

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

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

Section 3. Terms of Office; Classes

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

(b) Each of the Non-Industry and Industry Directors (eschiding the Chief Executive
Officer, but including Member Representative Directors), shall be divided into three (3)
classes; designated Class 1, Class 11 and Class III, which shall be as nearly equal in number and
classification as the total number of such Directors then serving on the Board permits.
Directors other than the Chief Executive Officer shall serve staggered three-year terms, with
the term of office of one class expiring each year. A Director may serve for any number of
terms, consecutive or otherwise. In order to Commence such staggered three-year terms,
Directors in Class I shall hold office until the second annual election of the Board of Directors,
Directors in Class 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 term of office for each class of Directors elected at such time shall be three years
from the date of their election. Notwithstanding the foregoing, in the case of any new Director
as contemplated by Article II1, Section 2(a), such Director shall be added to a class, as
determined by the Board at the time of such Director's initial election or appointment, and
shall Have. an initial term expiring at the same time as the term of the class to which such
Director has. been added.



Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of stockholders that year. For positions
requiring persons N\vho qualify as Member Representative Directors, the Nominating
Committee shall nominate only those persons whose names have been approved. and submitted
by the Member Nominating Con-unittee, 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 conunents from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative
Director must be an officer, director, employee, or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the-date announced as the date for the.
annual or special meeting of stockholders, the Member Nominating Conunittee 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 Conunittee. The Secretary shall promptly notify Exchange Members of those
initial nominees. Exchange It11embers 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 (3 5) 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 Represenitatives of ten percent (10%) or more of the Exchange Members. An
Exchange Member may endorse as many candidates as there are Member Representative
Director positions to be filled. No Exchange Member, together with its affiliates, may account
for more than fifty percent (50%) of the signatures endorsing a particular candidate, and any
signatures of such, Exchange Member, together with its affiliates, in excess of the fifty percent
(50%) limitation shall be disregarded.

(d) Each petition fora Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must
be filed with the Company (the Company shall provide the form of questionnaire upon the
request of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and :submitted by the Member Nominating Contnittee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members. are received by the Record Date, the Secretary shall
Include such additional nominees, along with ̀the initial nominees nominated by the Member
Nominating Committee, on a list of nominees (the "List of Candidates"). Upon completion,
the List of Candidates shall be sent by the Secretary to all Exchange Members that were
Exchange Members on the Record Date, by any means, including electronic transmission, to
confirm the nominees for the Member Representative Director: positions. The List of



Candidates shall be accompanied by a notice regarding the time and date of an election to be
held at least hventy (20) days prior to the annual or special stockholders' meeting to confirm
the Exchange Members' selections of nominees for Member Representative Directors.

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

(g) - The initial Directors of the Board of Directors shall be appointed by the
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
Director from among the Board's Independent Directors, to preside over executive sessions of
the Board. The Board shall. publicly disclose the identity of the Lead Director and the means
by which interested parties may communicate with the Lead Director..

Section 6. Vacancies

(a) Whenever .any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
vvhetller 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; proviclecl, however, that the
Board shall not be deened to be in violation of Article III, 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
(ii) 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 Director's terill,
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 fol low the procedures set forth
in this Section 6(b). In such event, the Member Nominating Committee shall either (i)
recommend an individual to the stockholders to be elected to fill such vacancy or (ii) provide
a list of recommended individuals to the stockholders from which the stockholders shall elect
the individual to fill such vacancy. A Member Representative Director elected. pursuant to this
Section 6(b) shall serve until the expiration of the remaining term or until the expiration of
such position's designated term; proWded, however, that the Board shall not be deemed to be
in violation of Article III, 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 A-iticle Ill, Section 7(b) below; provided, however, that
any Member Representative Director may only be removed for cause, which shall include,
without limitation, such Director being subject to a statutory disqualification:

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

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

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the illeeting 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 conununi.cations equipment by means of which
all persons participating in the meeting can hear each other, and such participation in a meeting
shall. constitute presence in person at the meeting.

Section 9. Regular Meetings



Regular meetings of the Board may be held, with. or without notice, at such time or
place as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Special meetings of the Board may be called on a niiniinum 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 sucht.inle 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 lie 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 clays 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.
transnussion or other means not specified in this section; and in each such case shall be deemed

_.to be given vdien actually received by the Director to be notified.

Section 11. Exchange Member Meetings

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

Section 12. Noting, Quorum and Action by the Board

Each Director shall be entitled to one (l) 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 ineeting 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 quoruni.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 conic nittee 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 lie 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 fight to dissent or abstain shall not apply to a.Director who
voted in favor of such action.

Section 14.. Action in Lieu of Meeting



Unless othertivise 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 sleeting if all members of the Board or conunittee, as the case
may be, consent thereto in writing or by electronic transmission, and. such writing(s) or
electronic transmission(s) are tiled 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 thee 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 couunittee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
sleeting, 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
expeIuses incurred by such persons .in connection with the business of the Company.

Section 17. 'Interpretation of Bylaws

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

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

(a) A Director or a member of any committee may not participate in the
consideration or decision of any matter relating to a particular Exchange Member, company,
or individual ifsuch Director or collunittee member has a material interest in, or a professional,
business, or personal relationship with, that Exchange Member, company, or individual, or if
such participation shall create an appearance of impropriety. In any such case, the Director or
committee member shall recuse himself or herself or shall be disqualified. If a member of the
Board or any con-unittee is recused from consideration of a matter, any decision on the matter
shall be by a vote of a majority of the remaining members of the Board or applicable
committee.

(b) No contract or transaction between the Company and one or more of its Directors
or officers, or. between the Company and any other corporation, partnership, association, or
other organization in which one or more of its Directors or officers are directors or officers, or
have a financial interest, shall be void or voidable solely for this reason if: (i) the material facts
pertaining to such Director's or officer's relationship or 'interest and the contract or transaction



are disclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii)
the material facts are disclosed or become known to the Board or committee after the contract
or transaction is entered into, and the Board or conunittee in good. faith ratifies the contract or
transaction by the affirmative vote of a majority of the disinterested Directors, even though. the
disinterested Directors be less than a quorum..

Article IV

STOCKHOLDERS

Section 1. Annual Meeting; Election of Directors and Other-Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determined by the Board for the purpose of electing Directors and members of the Nominating
Committee and .Member Nominating Committee, and for conducting such other business as
may properly come before the meeting. Written notice of the annual meeting stating the place,
date and hour of the meeting shall be given to each stockholder entitled to vote at such meeting
not less than ten (10) nor more than sixty (60) days before the elate of the rnneeting.

(b) The first arunual meeting of the stockholders shall be held prior to the Company's
conunenceinent of operations as wi Exchange.

Section 2. Special Meetings

Special meetings of the stockholders,. for any purpose or purposes, may be called by
the Chairman, the Board or the President, and shall be called by the Secretary at the request in
writing of stockholders owning not less than a majority of the then issued and outstanding
capital stock of the Company entitled to vote. Written notice of a special meeting .stating the .
place, date and hour of the meeting and the purpose or puiToses for which the meeting is called,
shall be given to each stockholder entitled to vote at such meeting not less than ten (10) nor
more than sixty (60) days before the date of the meeting. Business transacted at :any special
meeting of stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board, shall have charge of the stock ledger of the Company and shall prepare and make, at
least ten (10) days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order., and showing the address of each
stockholder and the number of shares registered in the name of each stockholder. Such list
shall be open to the examinatiofu of any stockholder, for any purpose germane to the meeting,
during ordinary business horns, 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 no 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 Mote 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 maybe transacted which might have been transacted at the meeting
as originally notified. If the adjournment is for more than thirty (30) clays, 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 S. Voting of Shares; Proxics

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 lied by such
stockholder; but no proxy shall be voted on after three (3) years from its date, unless the proxy
provides for a longer period. Any such proxy shall be in writing and shall be filed with the
Secretary of the Company before or at the time of the meeting.

Section 6. Action in Lieu of Meeting

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

Section 7. Assignment

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



Article V
Committees of the Board

Section 1. Number of Conunittees

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 shalt 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 corninittees of the Board, as well as the chair of each
committee, and. the Chairman may, at any time, tiavith 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 cominittee members who are not also members of the Board shall
only participate in connnittee 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 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 anizually and upon request of the Secretary,
and shall report immediately to the Secretary any change in such information.

(c) The term of office of a conunittee member shall terminate uiunediately upon a
determination by the Board, by a inajority vote of the Directors, (i) that the committee member
no longer satisfies the classification for which the committee member Nvas selected; and (ii)
that the committee member's continued service as such would violate the compositional
requirements of such committee set forth in this Article V.

(d) Any vacancy occurring in a committee shall be filled by the Chairman for the
remainder of the term, with the approval of the Board.

(e) Except as otherwise provided by the Bylaws, members of a committee shall hold
office for a one-year period.

Section 3. Powers and Duties of Committees



To the extent provided in the resolution of the Board, any committee that consists solely
of one or, more Directors shall have and Inay exercise all the powers and authority of the Board
in the management of the business and affairs of the Company.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
committee may determine. Each committee shall keep regular minutes of its meetings and
report the same to the Board when required

Section S. Voting, Quorum and Action by Committees

Each committee member shall be entitled to one (1) vote. Unless otherwise required
by the Bylaws, the presence of a majority of the number of committee members serving on a
committee shall constitute a quorum for the transaction of business of such committee. If a
quorum shall not be present at. any meeting of a committee, the committee, members present at
such meeting may adjourn the .meeting from time to ti1e, without notice other than
announcement at the .meeting, until a quorum shall be present. The act of a majority of the
connnittee.members present at any meeting at which there is a quorum shall be the act of such
committee except as may be otherwise specifically pruided by statute or these Bylaws.

Section G. Specified Committees

(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and reconunend compensation
policies, programs, and practices for officers and other employees of the Company. Each
voting member of the Compensation Coinipittee 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-hndustry Director shall serve as Chairman of the Audit Committee. The.
Audit Committee shall perform the follox ring primary functions, as well as such other
Rinctions 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 libt
limited to management's responsiveness to internal audit recommendations. The Audit
Committee shall have exclusive authority to: (A) Hire or terminate the head of the Company's
Internal Audit Department; (B) determine the compensation of the head of the Internal Audit
Department; and (C) determine the budget for the Internal Audit Department. The Internal
Audit Department and .its head shall report directly to the Audit Committee. The Audit
Committee may, in its discretion, direct that. the Internal Audit Department also report to senior
management of the Company on matters the Audit Committee deems appropriate and may



request that senior management of the Company perform such operational oversight as
necessary and proper, consistent with preservation of the independence of the internal audit
function.

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

(d) The Chairman, with the approval of the Board, sh=ill 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 an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-
Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve as the replacement.

(e) The. Chairman, with the approval of the Board, may appoint an Executive
Committee, which shall, to the fullest extent permitted by Delaware law and other applicable
law, have and be permitted to exercise all the powers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board. The
number of Non-Industry Directors on the Executive Committee shall equal or exceed the
number of Industry Directors on the Executive Committee. The percentage of Independent
Directors on the Executive Committee shall be at least as great as the percentage of
Independent Directors on the whole Board, and the percentage of Member Representative
Directors on the Executive Committee shall be at least as great as the percentage of Member
Representative Directors on the whole Board,

(f) The Chairman, with the approval of the Board, may appoint a Finance
Conunittee. The Finance Committee shall .advise the Board with respect to the oversight of
the financial operations .and conditions of the Company, iiiclildiilg i•econunendations for
Company's annual operating and capital budgets.

Article VI
Nominating Committees

Section 1. Election of Nominating Committee and: Member Nominating
Coirunittee



Tile Nominating Committee and the Member Nominating Conunittee shall each be
elected on an annual basis by vote of stockholders The stockholder shall appoint the initial
Nominating Conunittee and Ivleniber Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year, each of the
Nominating Conunittee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable, such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Conunittee may be nominated and elected pursuant to the same process as provided for in
Article III, Section 4.

Section 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible. for ensuring that
candidates meet the compositional requirements of Article Iii, Section 2(b). The number of
Non-Industry members on the Nominating Committee shall equal or exceed the number of
Industry members on the Nominating Conunittee. A Nominating Committee member may
simultaneously serve on the Nominating Committee and the Board, unless the Nominating
Committee is: nominating Director candidates for the Director's class, as explained in .Article
III, Section 3. Nomithstandizng the preceding sentence, a Director may serve oin tl.ne
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 lie or she is no lounger a
member of the Nominating Committee.

Section 3. 'Meiniber Nonlinating.Conunittee

The Member Nominating Committee shall nominate candidates for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall be a Member Representative member.

Article VII
Officers, Agents and Employees

Section 1. General

The officers of the Company shall include a Chief Executive Officer, a President, a
Chief Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the Board's
opinion are desirable for the conduct of the business of the Company. Any two or more offices
may be held by the same person, except that the offices of the President and Secretary inay not
be, held by time same person.

Section 2. Appointment and Tenure



Each officer of the Company shall be appointed by the Board on an aiinuaI basis, and
shall hold office until his or her successor is appointed. and qualified or until his or her earlier
death, disability, disqualification, removal, or resignation. An officer may serve for any
number of terms, consecutive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
and Chief Executive Officer, the President, or the Secretary. Any such resignation shall take
effect upon receipt of such notice or at any later time specified therein, or if the time is not
specified, Upon receipt thereof, and the acceptance of such resignation, unless required by the
terms thereof, shall not be necessary to make such resignation effective.

(b) Any officer of the Company may be removed, with or without cause., by the
Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any, with the Company.

(c) Vacancies in any office of the Company may be filled for the unexpired term by
the Board.

Section 4. Compensation

The Compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. Except as otherwise provided in Article V, Section G(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 S. Powers and Duties; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board, have
such powers and duties as custoinarily pertain to the respective office, and such further powers
and duties asfroiu time to time may be conferred by the Board, or by an officerr delegated such
authority by the Board. The .Board may delegate the duties and powers of any officer of the
Company to any other officer or to any Director for a specified period of time and for any
reason that the Board may deem sufficient.

Section G. 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 steal l 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 fronn time to time by the Board.



Section 7. President

The President shall, in the absence of the Chairman and Chief (Executive Officer,
preside tit all meetings of the Board at ivhich 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 tl.i.e Board. The President shall exercise such other powers and perform such other
duties as may be assigned to the President from time to time by-the Board.

Section 8. Vice President

The Board shall appoint one or more Vice Presidents: In the absence ,or disability of
the President or if the office of President becomes vacant, the Vice Presidents in the order
determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the right
of the Board at any time to extend or restrict such powers and duties or to assign them to others.
Any Vice President may have such additional designations. in such Vice President's title as the
Board may determine. The Vice Presidents shall .generally assist the President in such manner
as the President shall direct. Each Vice President shall exercise such other powers and perform
such other duties as may be assigned to such Vice President from time to time by the Board,
the Chief Executive Officer or the President. The terns "Vice President" used in this Section
shall include the positions of Executive Vice President, Senior Vice President, and Vice
President..

Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior
Vice President shall be designated as the Chief Regulatory Officer of the Company: The Chief
Regulatory Officer shall.have general supervision. of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examination, and.
enforcement fiul.ctions and for administering any regulatory services agreements with another
self4egulatory organization to which the Company is a party. The Chief Regulatory Officer
shall .meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the. Chief
Regulatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary
is present, shall record all the proceedings of all such meetings .in a book to be kept for that
purpose, shall :have supervision. over the giving and service of notices of the Company, and
shall have supervision over the care and custody of the books and records of the Company.
The Secretary shall be empowered to affix the Company's seal, if any, to documents, the
execution of which on behalf of the Company under .its seal is duly authorized, and when so
affixed, may attest'the same. The .Secretary shall .have all powers and duties usually incident



to the office of Secretary, except as specifically limited by a. resolution of the Board. The
Secretary shall exercise such other.powers and perform such other duties as may be assigned
to the Secretary from time to time by the Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

In the absence of the Secretary or in the event of the Secretary's inability or refusal to
act, any Assistant Secretary, approvecrby 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 ditties 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 fords
and over the receipts and disbursements of the Company and shall cause the finds of the
Company to be deposited in the name of the Company in such banks or other depositories as
the Board may designate. The Treasurer shall have supervision over the care and. safekeeping
of the securities .of the Company. The Treasurer shall have all powers and duties usually
incident to the office of Treasurer except as specifically limited by a resolution of the Board.
The Treasurer shall exercise such other powers and perform such other duties as may be
assigned to the Treasurer from time to time by the Board, the Chief Executive Officer or the
President.

Section 13. Assistant Treasurer

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

Article VIII
Indemnification

Section 1. Indemnification of Directors, Officers, Employees And Other Agents.

The Company shall indemnify its Directors and executive officers to the fullest extent
not prohibited by the Delaware General Corporation La-%v; 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 inderruiify 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 indemruficatio.n is expressly
required to be made by law, (ii) the proceeding was authorized by the Board of Directors of
the Company or (iii) such indenuiification 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 flgents. 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) Ej3ef•nses. The Company -shall advance to any person who was or is a Marty or is
threatened to be made a party to any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that
he is or was a Director or executive officer, of the Company, or is or was serving at the request
of the Company as a Director or executive officer of another corporation, partnership, joint
venture, trust or other enterprise, prior to the final disposition of the proceeding, promptly
.following request therefor, all expenses incurred by any Director or executive officer in
connection-,vith such proceeding upon receipt of an undertaking by or on behalf of such person
to repay said amounts if it should be determined ultimately that such person is not entitled to
be indemnified under this Article VIII or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e)
of this Article VIII, Section 1, no advance shall be made by the Company to an executive
officer of the Company (except by reason of the fact that such executive officer is or was a
Director of the Company in which event this paragraph shall not apply) in. any action, suit or
proceeding, whether civil, criminal, administrative or investigative, if 

.a determination is
reasonably and promptly made (i) by the Board of Directors by a majority vote of a quorum
consisting of Directors who were not parties to the proceeding, or (ii) if such quorum is not
obtainable, or, even if obtainable, a quorum of disinterested Directors so directs, by
independent legal counsel in a written opinion, that the .facts known to the decision-making
party at the time such determination is made demonstrate clearly and convincingly that such
person acted In bad faith or in a manner that such person did not believe to be in or not opposed
to the best interests of the Company.

(c) Egforcement. '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 tine same extent and as if
provided for in a contract between the Company and the Director or executive officer. Auy
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 ill part, or (ii) no disposition of such
claim is made withinninety (90) days of request therefor. The claimant in such enforcement
action, if successful in whole or in part, shall be entitled to be paid also the expense of
prosecuting his claim. The Company shall be entitled to raise as a defense to any such action
that the claimant has not met the standards of conduct that make it permissible under the
Delaware General Corporation Law for the Company to indemnify the claimant for the amount
claimed. Neither the failure of the Company (including its Board of Directors, independent
legal counsel or its Stockholders) to have nnade.a determination prior to the conunenceinent of
such action that indemnification of the claimant is proper in the circumstances because he has
met the applicable standard of conduct set forth in the Delaware General Corporation Law, nor
an actual determination by the Company (including its Board of Directors, independent legal



counsel or its Stockholders) that the claimant has not met such.applicable standard of conduct,
shall be a defense to the action or create a presumption that claimant has not met the applicable
standard of conduct.

(d) Non Lyclush,itj~ of Righls. To the fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corporation Lase, 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 acid advances; to the fullest
extent permitted by the Delaware General Corporation Law and the Company's Certificate of
Incorporation.

(e) Sru'idwil 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 officenand shall inure to
the benefit of the heirs executors and administrators of such a person.

(0 Insurance; The Company, upon approval by the Board of Directors, may
purchase insurance on behalf of any person_ required or permitted to be indemnified pursuant
to this Article VIII.

(g) Anienchnents. Any repeal or modification of this Article VIII shall only be
prospective and shall not affect the rights tinder. 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) SaWng Clause. If this Article VIII or any portion hereof shall be invalidated on
any ground by any court of competent jurisdiction, then the Company shall .nevertheless
indemnify each Director and executive officer to the fullest extent permitted by any applicable
portion of this Article VIII that, shall not have been invalidated, or by any other applicable law,

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

(i): The term "proceeding" shall be broadly construed and shall include,
wi:thoiut limitation, the investigation, preparation, prosecution, defense, settlement and appeal
of any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative, arbitrative or investigative.

The terns "expenses" shall be broadly construed and shall include,
without limitation, court costs, attorneys' fees, witness fees, fines, amounts paid iin.settlement
or judgment and any other costs and expenses of any nature or hind incurred in connection.
with any proceeding, including expenses of establishing a right to indenmification under this
Article VIII or tiny applicable law.



(iii) The term the "Company" shall include, in. addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed
in a consolidation or merger which, if its separate existence had continued, would. Have had
power and authority to indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent of such constituent corporation, or
is or was serving at the request of such constituent corporation as a director, officer., employee
or agent of another corporation, partnership, limited liability company, joint venture, trust or
other enterprise, shall stand in the same.position under the provisions of this Article VIII. with
respect to the resulting or surviving corporation as he would have with respect to such
constituent corporation if its separate existence had continued.

(iv) References in this Article VIII to 
a 

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

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules,. the Company shalt not be liable for any loss
or damage sustained by any current or former Exchange Member growing out of the use or
enjoyment by such Exchange Member .of the facilities afforded by the Company (or any
predecessor. or successor thereof) or its subsidiaries.

Article IX
Amendments; Emergency Bylaws

Section 1. By Stockholders or Board

These Bylaws may be altered, amended, or repealed, or new Bylaws may be adopted;
(i) by the written consent. of the stockholders of the Company, or (ii) at any regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2. Emergency BylaNvs

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provision of law, the
Certificate of Incorporation, or these Bylaws, be operative during any emergency resulting
from any nuclear or atomic disaster, an attack on the United. States or on a locality in which
the Company conducts its business or customarily holds meetings of the Board, any
catastrophe, or other emergency condition; as a result of which a quorum of the Board or a
committee thereof cannot readily be convened for action. Such emergency Bylaws may make
any provision that may be practicable and necessary under the circumstances of the emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as may be designated by the Board, in the event
ofeMraordinary 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 tht Company; the.
operation of any automated system owned or operated by the Company, and the part. icipation,
in ally 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 Antliorities

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"
withal the mean ng of the Act. To promote and enforce just and equitable principles of trade
and business, to maintain high standards of commercial honoI' 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, fioiti time to time, deem necessary iii appropriate. If any such miles or amendments
thereto are approved by the Conunission 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: tmless a later operative date is declared by the Company. The
Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to
administer, enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted
hereunder.

Section 2. Disciplinary Proceedings

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

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension or
bar from being associated with all .Exchange Members, limitation of activities, functions, and
operations of an Exchange Member, or any other fitting sanction, and-to impose appropriate
sanctions applicable. to persons associated with Exchange Members, including censure., fine,
suspension, or barring a person associated with. an Exchange Member from being associated
with all Exchange Members, limitation of activities, functions, and operations of a person
associated with an Exchange Member, or any.other fitting sanction, for:

(i) a breach by an Exchange Member or a person associated Nvith all
Exchange Member of any covenant with the Company or its :stockholders;



violation by an Exchange Member or a person associated with an
Exchange Member of any of the terms conditions, covenants, and provisions of the Bylaws,
the Rules., or the federal securities laws,. including the rules and regulations adopted thereunder;

(iii) failure by an Exchange Member or person associated with an Exchange
Member to: (A) submit a dispute for arbitration as may be required by the Rules;. (B) appear
or produce any document in the Exchange Member's or person's possession or control 'as
directed pursuant to the Rules; (C) comply with an award of arbitrators properly rendered,
where a timely motion to vacate or modify such. award has not been. made pursuant to
applicable law or where such a motion has been denied; or (D) comply with :a written. and
executed settlement agreement obtained in connection with an arbitration or mediation
submitted for disposition; or

(iv) failure by an Exchange Member or person associated with ail Exchange
Member to adhere to any riling, order, direction, or decision of or to pay any sanction, fine, or
costs imposed by the Board or any entity to which the Board has delegated its powers.

Section 3. Membership Qualifications

(a) The Board shall have authority to adopt rules and regulations applicable to
Exchange Members, applicants seeking to become Exchange Members, and persons associated
with applicants or Exchange Members, establishing specified and appropriate standards with.
respect to the training, experience, competence, financial responsibility, operational capability,
and such other qualifications as the Board finds necessary or desirable.

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

(c) Uniform standards for regulatory and other access issues, such as admission to
membership and conditions to becoming an Exchange market maker, shall be promulgated and
applied on a consistent basis, and the Company shall institute safeguards to ensure fain and
evenhanded access to all of its services and facilities.

Section 4. Fees, Dues, Assessments, and Other Charges

The Board shall have authority to fix and levy the amount of fees, dues, assessments,
and other charges to be paid by Exchange Members and issuers and any other persons using
any facility or system that the Company operates or controls; provided, however, that such
fees, dues, assessments, and other charges shall be equitably allocated among Exchange
Members and issuers and any other persons using any facility or system that the Company
operates or controls. Any revenues received by the Company from fees derived from its
regulatory function or regulatory penalties will not be used for non-regulatory purposes or
distributed to the stockholder, but rather, shall be applied to fiend tine 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 fiinds intended for. customers.



Article XI
Miscellaneous Provisions

Section 1. Fiscal Year Board.

The fiscal year of the Company shall be as determined from. time to time by the Board.-

Section 2. Participation in Board and Committee Meetings

All meetings of the Board .(and any committees of the Board) pertaining to the self-
regulatory function .of the Company (including disciplinary matters) shall be closed to all
persons other than members of the Board and officers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper discharge of such regulatory functions
and any representatives of the. Commission. In no event shall members of the Board of
Directors of Bats Global Markets, Inc. or Bats Global Markets Holdings, Inc, who are not also
members of the Board, or any officers, staff, counsel or advisors of Bats Global Markets, Inc..
or Bats Global Markets Holdings, Inc. who are not also officers, staff, counsel or advisors of
the Company (or any committees of the Board), be allowed to participate in any meetings of
the Board (or any committee of the Board) pertaining to the self-regulatory function of the
Company (including disciplinary matters).

Section 3. Books and Records; Confidentiality of Information and Records
Relating to SRO Functions

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
perta'in'ing to the self regulatory function of the Company (inch;ding but not limited to
disciplinary matters, trading data., trading practices, and audit information) shall be retained in
confidence by the Company and its personnel and will not be used by the Company for any
non-regulatory purposes and shall not be made available to any person (including, without
limitation, any Exchange Member) other than to personnel of the Conunission, and those
personnel of the Company, members of comnnittees 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 Coinpany.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these By- Latins,
or the Certificate of Incorporation, dividends may be declared upon flee 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 ate 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 sunnis as. the Board from time to time, in its



absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or
for equalizing dividends, or for repairing or maintaining any property of the Company, or for
such other purpose as the Board shall determine to be conducive to the interests of the
Company, and the: Board may modify or abolish any such reserve in the manner in which it
was created.

Section 6. Execution of Instruments, Contracts, etc.

(a) All checks, drafts, bills of exchange, notes, or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to time
designate. Except. as otherwise provided by law, the Board, any committee given specific
authority in the premises by the Board, or any committee given authority to. exercise generally
the powers of the Board during intervals between meetings of the Board, may authorize any
officer, employee, or agent, in the name of and on behalf of the Company, to enter into or
execute and deliver deeds, bonds, mortgages, contracts, and other obligations or instruments;
and such authority may be general or' confined to specific instances,

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental
authority may be executed in the name of the Company by any officer of the Company, or, to
the extent designated for such purpose from time to time by the Board, by an employee or
agent of the Company. Such designation may contain the power to substitute, in the discretion
of the person named, one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive. Officer of the Company
shall have the power and authority on behalf of the Company to attend and to vote at any
meeting of stockholders, partners or equity holders of any corporation,.partnership or any other
entity in which file 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 oivncrship 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 S. 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 circus stances sliall 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 140116706 - 4662897 FILE

RESTATED CERTIFICATE OF INCORPORATION

OF

EDGA EXCHANGE, INC.

EDGA Exchange, Inc., a corporation organized and existing under and by virtue of the
provisions of the Delaware General Corporation Law ("General Corporation Law"):

DOES HEREBY CERTIFY:

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

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

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

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

THIRD: The nature of the business or purposes to be conducted or promoted is to
engage in any lawful act or activity for which corporations may be 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), $0.01 par value per share. All such stock shall be
classified as Common Stock.

ActiveUS 115878153v.7



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

EDGA Exchange, Inc.

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

[Signature Page to Restated Certificate of Incorporation of EDGA Exchange, Inc.]
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State of Delaware

Secretary of State
Dhision. of Corporations

Delivered 08:53 AN101119t'2016

FILED 03:53.0102119!2016

SR 20160942096 - File\nmber 4662897

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
EDGA EXCHANGE, MC.

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 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:

amended, said Article.shall be and read as follows:

FIRST: The name of the Corporation is: Bats EDGA Exchange, Inc.

so that, as

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 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 _ ` day of w _-i - > 20 I ('

By: 
r 

14/1

~rj.

Authorized Officer
Title: C f16

Name:- f3 #-d dt t-j 0,
Print or Type
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TITTH AMENDED AND RESTATED
BYLAWS OF BATS EDGA EXCHANGE, INC.

(a Delavvare corporation)

ARTICLE I

Definitions

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

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

(b) An ".affiliate" or, 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 com.nlon control with, the person specified.

(c) `Board" or "Board of Directors" means the Board of Directors of the Company.

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

(e) "Commission" means the Securities and Exchange Commission*.

(f) "Company" means Bats EDGA Exchange, Inc., a Delaware corporation.

(g) "day" means calendar day.

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

(i) "Director" means the persons elected or appointed to the Board of Directors from
time to time in accordance with the Certificate of Incorporation and these Bylaws.

{j) "Exclimlge" 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 all
Exchange Member. An ExchangeMember will have the status of a "member" of the
Exchange as that term is defined in Section 3(a)(3) of the Act.

(1) "Executive Representative" means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote and act on behalf of the
Exchange Member. An Exchange Member may change its Executive Representative or
appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company -via electronic process or such other process as the Company
may-prescribe. An Executive Representative of an Exchange Member- or a substitute
shall be a member of senior management of the Exchange Member.



(m) "Independent Director" means a Director who has no material relationship with
the Company or any affiliate of the Company, or any Exchange Member or any affiliate

of any such Exchange Member; provided, however, that an 'individual who otherwise
qualities 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.

(11) ".Independent member" means a member of any committee who has no lllaterial
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.requir•ed to refer to au
Independent Director who serves on a committee.

(o) "Industry Director" means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside
director or a director not engaged in the day-to-day management of a broker or dealer; (ii)
is an officer, director (excluding an outside director), or employee of ail entity that owns
more than ten percent of the equity of a broker or dealer, and the broker or dealer
accounts for more than five percent of the gross revenues received by the consolidated
entity; (iii) owns more than five percent of the equity securities of any broker or dealer,
whose investlnents in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherw se 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 corporationn that owns 50 percent or more of the voting
stock of a broker or dealer, and such services relate to the directors, 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 of
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 amenlber 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 all outside director or a director not engaged in the day-to-day
.management of 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 hive 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 otller~vise 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 icy 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, officers, 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.

(il) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as
Member Representative. Directors.

(r) "Member Nominating Committee" means the Member Nominating Committee
elected pursuant to these Bylaws.

(s) 

"Member Representative Director" means a Director who has been appointed as
such to the initial Board of Directors pursuant to Article III, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the.
nominee of Exchange Members after majority vote of Exchange Members, if applicable.
A Member Representative Director must be an officer, director, employee, or agent of an
Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any Committee or hearing
panel who is all officer, director, employee or agent of an Exchange Member that is not a
Stockholder Exchange Member..

(u) "Nominating Committee" means the Nominating Committee elected pursuant to
these Bylaws.

(v) "No.n-Industry Director" means a Director who is (i) an Independent Director; or
(ii) any. other individual Nvho would not be an.1idustry Director.

(w) "Non-Industry member" means a member of any committee Avho is (i) an
Independent member; or (ii) any other individual who would not bean Industry member.

(a) "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" inea»s any partner, officer, or director of all Exchange member (or
person occupying a similar status or performing similar functions), any person directly or
indirectly controlling, controlled by, or under coinmon Control with, such Exchange
member, or any employee of such Exchange member, except that any person associated
with an Exchange member «hose functions are solely clerical or inin.isterial shall not be
included. in the ineaiiin.g of such term. for purposes of these Bylaws.

(z) "Record. Date" means a elate at least thirty-five (3 5) days before the date
announced as the date for the annual meeting of stockholders and set as the last date on
which Exchange Menibers may petition to add to the List of Candidates and used to
determine whether Exchange Members are entitled to vote on the -Final List of
Candidates.

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

(bb) "Rules" or "Exchange Rules" shall. have the same ineariing as set .forth in
Section 3(a)(27) of the Act.

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

(del) "Stockholder Exchange Member" means an Exchange Member that also
maintains, directly or indirectly, an ownership interest in the Company.

(ee) "statutory disqualification" shall have the same meaning as in Section
3(x)(39) of the Act.

ARTICLE II

Office and Agent

Section 1. Principal Business Office

The principal business office of the Company shall be located at 545 Washington
Boulevard, 6"' fl., Jersey City, New Jersey 07310, or such other location as. may hereafter be
determined by the Board of Director's. The Company may.have Such other office or offices as
the Board of Directors may from time to time designate or as the purposes of the Company may
require from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is c/o The
Corporation Trust Company, Corporation Trust Center, 1209 Orange Street, Wilmington, County
of New Castle, Delaware 19801. .



Section 3. Registered Agent

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

ARTICLE III

Board of Directors

Section 1., Powers

(a). The business and affairs of the Company shall be managed by its Board, except to
the extent that the authority, powers and duties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary, convenient or incidental. to or for
the furtherance of the purposes described herein, including all powers, statutory or otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board may delegate any of its
powers to a committee appointed pursuant to Article V or to any officer, eulployee or agent of
the Company.

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

(c) The Board.may adopt such. rules; regulations and. requirements for the conduct.of
the business and management of the Company, not inconsistent with law, the Certificate of
Incorporation or these Bylaws, as. the Board may deem prober. A Director shall, in the
performance of such Director's duties, be fully protected, to the Rillest 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 all 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 Conip my, or in relying
in good faith upon other records of the Company.

(d) In connection with managing the business and affairs of the Company, the Board
shall consider applicable requirements for registration as a national securities exchange under
Section 6(b) of the Act, including, without .limitation, tine 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 tinder tine Act, .and the Rules
of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of the



Company's status as a self-regulatory organization, the Board, when evaluating any proposal,
.shall, to the fullest extent permitted by applicable law, take into account all factors that the Board
deems relevant, including, without limitation, to the extent deemed relevant: (i) the potential
.impact thereof on the integrity, continuity and stability of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices and on investors ,and the public, and (ii) whether
such would promote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
'facilitating transactions in securities or assist. in the. removal of impediments to or perfection of
the mechanisms for a free and open market and a national market system.

Section 2. Composition of the Board

(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be determined fronn time to time by resolution of the Board of Directors,. subject to the
compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of. Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered. to be an Industry Director,
and sufficient. numbers of Non-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements:

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

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

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

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

Section 1 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 .Ll and Class III, which shall be as nearly equal in number and
classification as the total number of.stich Directors then serving on the Board permits. Directors
other than the. Chief Executive Officer shall serve staggered three-year terms, with the term of
office of one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise, In order to commence such staggered three-year terms, Directors .in
Class I shall Bold office until the second annual election of the Board of Directors, Directors in
Class It 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 amival election of the Board of Directors, the term of
office for each class of Directors elected at such time shall be three,years from the date of their
election. Not%vithstanding the foregoing, in the case of any ne«v Director as contemplated by
Article'IIl, 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 Nvliich such Director has been added.

Section 4, Nomination and Election

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

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

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees for Member Representative
Director .positions on the Board that have been approved and submitted by the Member
Nominating Committee. The Secretary.shall promptly notify Exchange Members of those initial
nominees. Exchange, Members may identify other candidates ("Petition Candidates" for
purposes of this Section. 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (3 5) clays 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 sighed by .
Executive Representatives of ten percent (10%) or more of the .Exchange Members, An
Exclimige Member may endorse as many candidates as there are Member Representative
Director positions to be filled. No Exchange Member, together with its affiliates, may account



for more than .fifty percent (50%) of the signatures endorsing a particular candidate, and any
signatures. of such Exchange Member, together with its affiliates, in excess of the fifty percent.
(50%) limitation shall be disregarded.

(d) Each petition .for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must be
filed with the Company (the Company shall provide the form of questionnaire upon the request
of any Exchange Member).

(e). If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Conunittee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members are received by the Record Date, the Secretary shall
include such additional nominees, along with the initial nominees nominated by the Member
Nominating Conunittee, on a list of nominees (the "List of Candidates"). Upon completion, the
List of Candidate_ s shall be sent by the Secretary to all Exchange Members that were Exchange
Members on the Record Date, by any ineans, including electronic transmission, to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be
accompanied by a notice regarding the time and date of an. election to be held at least twenty (20)
days prior to the annual or special stockholders' meeting to confirm the Exchange Members'
selections of nominees for Member Representative Directors.

(f) With respect to the election held to determine the final noniination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nornination;pi-oricled, 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 (201/o) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. The votes shall be cast by written
ballot, electronic transmission or any other means as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 5:00 p.m.
Eastern Time on the date of the election shall count for the nomination of a Member
Representative Director. The persons on the List of Candidates who receive the most votes shall
be selected as the nominees for the Member Representative Director positions to be elected by
stockholders.

Section 5. Chairman of the Board

The Chief.Executive Officer shall. be the Chairman of the Board ("Chairman"). The
Chairman shall preside at all meetings of the Hoard at which the Chairman is present; proviclect,
however, that lie or she shall not participate in executive sessions of the Board.. The. Chairman
shall exercise such .other powers and perform such other ditties as may be assigned to the
Chairman from time to time by the Board. The Board of Director's.shall designate a. Lead
Director from among the Board's :Independent Directors to preside over executive sessions of the
.Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may communicate with the Lead Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a. Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's terns,
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 Coiiuliittee 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 netvly-created Director: position, until the
expiration of such position's designated term; proniiled, however, that if the reunahting term of
office of a Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes_ vacant prior to
the election of a successor at the end of such Member Representative Director's terns, 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 slkill follow.the procedures set forth in this
Section 6(b). In such event, the Member. Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy .or (ii). provide a list of
recommended individuals to the stockholders from which the stockholders shall elect the
individual to .fill Stich 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; proviced, However, that if the remaining term of office of a Member
Representative Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be rut violation of Article III,
Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with or
without cause by majority vote of stockholders, and may be removed by the Board of Directors
in the manner provided by Article III, Section 7(b) below; provNecl, 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.

(li) A Director shall be removed inunediately upon a determination by the Board, by a
majority vote of the remaining Directors, (a) that the Director ito longer satisfies the
classification for which. the Director was elected; and (b) that the Director's continued service as
such would violate the compositional requirements of the Board set forth in Article III, Section
2(b).

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



of the Board, the President: or the Secretary. Any such resignation shall take effect at the time
specified therein or, if the time is .not specified, upon rcceipt thereof, and the acceptance of such
resignation, unless required by the terns 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 rnecting of the Board or
committee by conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and such participation in a meeting shall
constitute presence in person at the meeting.

Section 9. Regular Meetings

Regular meetings of the Board may be held, with or without notice, at such time or place
as .may from time to time be specified in a resolution adopted. by the Board.

Section 10. Special Meetings

(a) Special meetings of the Board may be called on a minimum of: two (2) days'
notice to each Director by the Chairman or the President, and shall be .called by the Secretary
upon the written request of three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, and such time and place shall be specified in the notice
of such meeting. Notice of any special meeting shall be given to each Director at his or her
business address or such other address as he-or she may have advised the Secretary to Ilse for
such purpose. If delivered, notice shall be deemed to be given -when delivered to such address or
to the Director to be notified. If mailed, such notice shall be deemed to be given five (5).
business days after deposit.in the United States mail, postage prepaid, of a letter addressed to the
appropriate location. Notice may also be given by telephone, electronic transmission or other
means not specified in this section, and in each such case shall be deemed to be given when
actually received by the. Director to be notified.

Section 11. Exchange Member Meetings

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

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the presence
of a n ajority 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 an), meeting at. which there is a quornnn. shall be the act of the Board
except as may be otherwise specifically provided by statute, the Certificate of Incorporation, or
these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board or of
a, committee of the Board at which action on any corporate matter is taken shall be conclusively
presumed to have assented to the action taken unless his or her dissent or election to abstain shall
be entered in the minutes of the meeting or unless he or she shall file his or her written dissent or
election to abstain to such action. with the person acting as the secretary of the meeting before the
adjournment of the .meeting or shall forward such dissent or election to abstain by registered or
certified avail to the Secretary of the Company immediately after the adjournment of the nneeting.
Such right to dissent or abstain shall not apply to a Director who voted in favor of such. action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any committee
thereof may be taken without a meeting if all members of the Board or cornmittee, as the case
may be, consent thereto in N-witing or by electronic transmission, and such writing(s) or
electronic tr~aiismission(s) are filed with the minutes of proceedings of the Board or the
connmittee.

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, airy 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 lawfidly
called or convened.

Section 16. Compensation of Board and Committee Members

The Board may provide for reasonable compensation of the Chairman, the Directors and
the members of committees. The Board may also provide for reimbursement of reasonable
expenses. incurred .by such persons in connection with the business of the Company.

Section 17. Interpretation of Bylaws



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

Section 18. Conflicts ofInterest; Contracts and Transactions Involving Directors

(a) A Director or a member of any committee may not participate in the consideration
or decision of any matter relating to a particular Exchange Member, company, or individual if
such Director or committee member has a material interest in, or a professional, business, or
personal relationship with, that Exchange Member, company, or individual, or if such
participation shall create au . ppearance 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 platter
shall be by .a vote of a majority of the remaining. members of the :Board or applicable committee.

(b) No contract or transaction between the Company and one or more of its Directors
or officers, or between the Company and any other corporation, partnership, association or other
organization in which one or more of its Directors or officers are directors :or officers, or have a
f€nan6al.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 conunittee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii) the
material facts are disclosed or become known to the Board or committee after the contract or
transaction is entered into; and the. Board or committee in good faith ratifies the contract or
transaction by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum.

ARTICLE IV

Stockholders

Section 1. Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place.and time as
determined by the Board for the purpose of electing Directors and members of the Nominating
Committee and Member Nominating Committee, and for conducting such other business as may
properly come before the meeting. Written notice of the annual. meeting stating the place, elate
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 of the stockholders shall be held prior to the Company's
conunencement of operations as an. Exchange.

Section 2. Special Meetings

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



Chairman, the Board or the President, and shall be called by the Secretary at the request in
writing of stockholders owning not less than .a majority of the then. issued and outstanding capital
stock of the. Company entitled to vote. Written notice of a special meeting stating the place, date
and Dour of the meeting and the purpose or purposes for which the meeting. is called, shall be
given to each stockholder entitled to vote at such meeting not less than ten (10) nor more than
sixty (60) days before the date of the meeting. Business transacted at any special meeting of
stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board, shall have charge of the stock ledger of the Company and shall prepare and make, at least
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder
and the dumber 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 Dept at the time and place of the meeting during the whole time of the sleeting, and
maybe inspected by any stockholder who is present.

Section 4. Quorum and Vote Required for Action

(a) The holdcrs.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. 1f, 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 q forum shall be
present or represented. At such adjourned meeting at which a quorum shall he present or
represented, any business may be transacted which might have been transacted at the meeting: as
originally notified. If the adjournment is for more than thirty (30) days, or if after the
adjournment a new record date is fired 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 poNver present nl person or represented by proxy shal l decide any
question brought before such meeting, unless the question is one upon tivhich 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 s call be voted on after three (3) years iron its date, unless the proxy
provides for a longer period. Any such proxy shall be in Nvriting 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 sighed.
by the holders of outstanding capital stock having not less than the lniriimunn number of votes
that would be necessary to authorize or take Stich action at a meeting at which all shares entitled
to vote thereon were present and voted and shall be delivered to the Company in the manner
required by law, provided that the matter to be acted upon by such written consent previously has
been directed by the Board to be submitted to the stockholders for their action by written
consent. Prompt notice of the taking of the corporate action without a meeting by less than
unanunous written consent shall be given to those stockholders who have not so consented in.
writing.

Section 7. Assignment

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

ARTICLE V

Committees of the Board

Section 1. Number of Conunittees

The committees of the Board shall consist of  Compensation Committee, an Audit
Committee, a Regulatory :Oversight Conunittee, an Appeals Committee, and such other
conunittees 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 conunittees of the Board, as well as the chair of each conunittee, and.
the Chairman may, at any time; -with or Without Cause, remove any member of a committee so
Appointed, with the approval of the Board. Each committee shall be comprised of at least three
(3) people and may include persons who are not members of the Board; provided, however, that
Stich. committee members who are not also members of the Board shall only participate in.
committee actions to the extent permitted by law. In appointing members to committees of the
Board, the Chairman is responsible for determining that any Stich 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 infornl.ation. as is reasonably necessary to serve as
the basis for a deternination of the prospective committee member's classification as an.
Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospective committee member's classification. Such committee members shall update the .
information submitted under this subsection at least annually and upon request of the Secretary,.
and shall report immediately to the Secretary any change in such information.

(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee member
no longer satisfies the classification for which the committee member was selected; and (ii) that
the connnittee member's continued service as such would violate the compositional requirements
of such connnittee 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 conlnlittee 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 connnittee that consists solely
of one or more Directors shall have and may exercise all the powers and authority of the Board
in thearianagement of the business and affairs of the Company.

Section .4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
committee may determine. Each committee shall keep regular minutes of its meetings and report
the same to the Board when required.

Section 5. Voting, Quorum and Action by Committees

Each committee member shall be entitled to one (1) vote. Unless otherwise required by
the Bylaws, the presence of a majority of the number of connnittee members serving on a
connnittee shall constitute a.quorum for the transaction of business of such comr1littee. If a
quorum shall not be present at any meeting of a committee, the committee members present at
such meeting may adjourn the ineeting 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
conlnlittee members present it any meeting it 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 f. Specified Committees



(a) The Chairman, tivitln the approval of the Board, shall appoint a Compensation
Committee. The Compensation Conunittee 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 Conunittee
consisting of Directors. A majority of the Audit Conunittee members shall be Non-Industry
Directors. A Non-Industry Director shall serve as Chairman of the Audit Conunittee. The Audit
Committee shall perform the following primary fi nctions, as well as such other functions as may
be specified in the charter of the Audit Conunittee: (A) provide oversight over the Compainy'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)
lure or terminate the head of the Company's Internal Audit Department; (B) determine .the
compensation of the Bead of the Internal Audit Department; and (C) determine the budget for the
Internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The. Audit Committee may, in its discretion, direct that the Ilternal.Andit
Department also report to senior management of the Company on matters the Audit Committee
deems appropriate and may request that senior management of the Company perform such
operational oversight as necessary and proper, consistent with preservation of the independence
of the.internal audit function.

(c) The. Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Conunittee. shall oversee the adequacy and
effectiveness of the Exchange's regulatory and self-regulatory organization .responsibiIities,
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 el.'lectiveness 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
Conunittee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee
shall consist of one Independent Director, one Industry Director, and one Member.
Representative Director. If the Independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-
Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve as the replaceinent.



(C) Tile Chairman, with the approval of the Board, may appoint an Executive
Committee, which shall, to the filllest 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 tile business and affairs of the Company between meetings of the Board. The
number of Nan-Industry Directors on the Executive Committee shall equal or exceed the number
of Industry Directors on the Executive Committee. The percentage of Independent Directors on
the Executive Committee shall be at least as great as the percentage of Independent Directors on
the whole Board, and the percentage of Member. Representative Directors on the Executive
Committee shall be at least as great as the percentage of Member Representative Directors on the
whole Board.

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

ARTICLE VI

Nominating Committees

Section 1, Election of Nominating Committee and Member Nominating Committee

The Nominating Committee and the Member Nominating Committee shall each be
elected on an annual basis by a vote of the stockholders. The stockholder shall appoint the
initial Nominating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year, each of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, sllall.
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee; as applicable, such candidates to be voted on by stockholders at the
annual Sheeting of stockholders. Additional candidates for the Member Nominating
Conunittee may be nominated and elected pursuant to the same process as provided for in.
Article III, Section 4.

Section 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements of Article III, Section 2(b). The number of Non-Industry
members on the Nominating Committee shall equal or exceed the number of Industry members
on the Nominating Committee. A Nominating Committee member may slmultaneously.serve on
the Nominating Conmlittee and the Board, unless the Nominating Committee is nominating
Director candidates for the Director's class, as explained in Article III, Section 3.
Notvithstaliding the preceding sentence; a Director may serve on the Nominating Committee in



his or her final year of service on the Board. Following tliat year, that member may not stand for
election to the Board until such time as he or she is iio longer a member of the Nominating
Committee.

Section 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each menlber.of the Member Nominating
Conunittee shall be a Member Representative member.

ARTICLE VII

Officers, Agents and.Employrces

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 t ay 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 nuntil his or her
earlier death, disability, disqualification, removal or resignation. Ali 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 tinereof, 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. Sucli removal shall be without prejudice to the contractual rights of the affected officer,
if any, with the Company.

(e) Vacanciesin any office of the Company may be filled for the unexpired term by
the .Board.

Section 4. Compensation



The Compensation of the Chief Execrative Officer shall be fixed by the Compensation
Corninittee. 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 Nvith the Compensation Committee.

Section 5. Powers and Duties; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board., have
such powers and duties as customarily pertain to the respective office, and such further powers
and duties as from time to time may be conferred by the Board, or by an officer delegated such
authority by the-Board. The Board may delegate tiie duties and powers of any officer of the
Company to any other officer or to any Director for.. a specified period of tithe. and for an), 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 pleasurd 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
Execrative Officer shall exercise such other powers and perform such other duties as may be
assigned to the Chief Executive Officer frown 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 tare office of the Presi dent,. except as specifically limited by a resolution of the
Board. The President shall exercise such other powers and perform such other duties as may be
assigned to the President from time to time by the Board.

Section 8. Vice President

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



Chief Executive Officer or the President. The term "Vice President" used in. this Section shall
include the positions of Executive Vice President, Senior Vice President, and Vice President.

Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
includi jig responsibility for overseeing the Company's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another
self regulatory organization to which the Company is a party. The Chief Regulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regulatory Officer or any.member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10. . Secretary

The Secretary shall act as Secretary of all meetings of the Board at .vliieh 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 Comp-any. The
Secretary shall be empowered to affix the Company's seal, if any, to documents, the-execution of
which on behalf. of the Company under its seal is duly authorized, and when so affixed, may
attest the same. The Secretary shall have all powers and duties usually incident to the office of
Secretary, except as specifically limited by a resolution of the Board. The Secretary shall
exercise such other powers and perform such other duties as may be assigned to the Secretary
from time to time by the Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

In the absence of the Secretary or in the event of the Secretary's inability or refusal to act,
any .Assistant Secretary, approved by the Board, shall. exercise all powers and perform all duties
of the Secretary. An Assistant Secretary shall also exercise such other powers and per.forni 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 fiords and
over the receipts and disbursements of the Company and shall cause the funds of the Company to
be deposited in the name of the Company in such banks or other depositories as the Board may
designate. The Treasurer shall have supervision over the care and safekeeping of the securities
of the Company. The. Treasurer shall have all powers and duties usually incident to the office of
Treasurer except as specifically limited by a resolution of the Board.. the Treasurer shall



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

Section 13. Assistant Treasurer

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

ARTICLIJ VIII

Indemnification

Section 1. Indemnification of Directors, Officers, Employees and Other Agents

The Company shall indemnify its Directors and executive officers to the fullest extent not.
prohibited by the Delaware General Corporation Law; provided, however,. that the Company
may limit the extent of such indem-nification by individual contracts with its Directors and .
executive officers; and,. provided, firther, that the Company shall not be required to indemnify
any Director or executive officer in connection with any proceeding (or part thereof) initiated by
such person or any proceeding by such person against the Company or its Directors, officers,
employees or other agents unless (i) such indemnification is expressly required to be made by
law, (ii) the proceeding was authorized by the Board of Directors of the Company or (iii) such.
indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a) Other Officers, Employees cind Other fIgenfs, The Company shall have the power
to indemuiify its other officers, employees .and other agents as set forth in the Delaware General
Corporation Law.

(b) RvI)enses. The Company shall. advance to any person who was or is a party or is
threatened to be Tirade a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative, by .reason of the fact that lie is or was a
Director or executive officer, of the Company or is or was serving at the request of the Company
as a Director or executive officer of another corporation, partnership, joint venture, trust or other
enterprise, prior to the final disposition of the proceeding, promptly following. request therefor,
all expenses, incurred by any Director or executive officer in connection with such proceeding
upon receipt of all undertaking by or oil behalf of such person to repay said amounts if it should
be determined ultimately that sucliperson is not entitled to be indennlified 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 ivas a.Director of the
Company in which event this paragraph shall not apply) in any action, suit or proceeding,



whether civil, criminal; administrative or investigative, if, a determination is reasonably and
promptly made (i) by the Board of Directors by a majority vote of a quorum consisting of
Directors who were not parties to the proceeding, or (ii) if such quorum is not obtainable, or,
even if obtainable, a quorum. of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts known to the decision-making party at the time such
determination is made demonstrate. clearly and convincingly that such person acted in bad faith.
or in a inanner that such person did not believe to be in or, not opposed to the best interests of the
Company.

(c) ED71breemew. Without the necessity of entering into an express contract, all rights
to indeinnif.cation 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 claiiu 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
successfirl 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 finder the Delaware General
Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper in the circumstances because he has met the applicable
standard of conduct set forth in the Delaware General Corporation Law, nor an actual
determination by the Company (including its Board of Directors, independent legal counsel or its
Stockholders) that the claimant has not met such applicable standard. of conduct, shall be a
defense to the action or create a presumption that claimant has not met the applicable standard of
conduct.

(d) Non rxclus;vio, of Rights. To the fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corporation La~v, the rights conferred on
any person by this Article VIII shall not be exclusive of any other right which such person.nay
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 fidlest extent permitted by
the Delaware General Corporation Law and the Company's Certificate of Incorporation.

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

(f} Insurance. The Company, upon approval by the Board of Directors, may purchase



insurance on behalf of any person required or permitted to be indemnified plarsuant to this
Article VIII.

(g) Aires (bnents. 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 oinission to act that is the cause of any proceeding against
any agent of the Coinpany.

(11) LSciving Clause. If this Article VIII or any portion hereof shall be invalidated on any
ground by any court of competent jut'isdiction, then the Company shall nevertheless indemnify
each Director and executive officer to the fullest extent permitted by any applicable portion of
this Article VIII that shall not have been invalidated. or by any other applicable law,

(i) Certain Definitions. For the purposes of this Article V.I11, the folloAving definitions
shall apply:

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

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

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a
constituent) absorbed in a consolidation or merger which, if its separate
existence had continued, xvould have had power and authority to
indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent of such
constituent corporation, or is or was serving at the request of such
constituent corporation as a director, officer, employee or agent of another
corporation, partnership, limited liability connpany, 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 tq a Director,., s. officer,'~ employee," of
"agent" of the Companyshall include, without limitation, situations Nvhele
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 Corripany shall not be liable for any loss
or damage sustained by any current or former Exchange Member groiving 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 I1

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
sleeting of the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency. Bylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provision of law, the
Certificate of Incorporation or these Bylaws, be. operative during any emergency resulting from
any nuclear or atomic disaster, an attack on the United States or on a locality in «ihich the
Company conducts its business or customarily holds meetings ofthe Board,.any catastrophe, or
other emergency condition, as a result of which a quorum of the Board or a conirnittee thereof
cannot readily be convened for action. Such emergency Bylaws may snake. any provision that
may be practicable and necessary snider the circumstances of the emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

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

(a) the trading in or operation of the. national securities exchange operated by the
Con-ipany or any other organized securities .markets that may be operated by the Company, the
operation of any automated system owned or operated by the Company, and the participation in
any such system of any or all persons or the trading therein of any or all securities; and

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

ARTICLE X



Exchange Artthol•ities

Section 1. Rules

The Board, acting in accordance with the terms of these Bylaws and the Rules, shall be
vested with all powers necessary fox' 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 goverlunental 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 rifles and such amendments thereto
as it may, from time to time, deem necessary or appropriate. if any such rules or amendments
thereto are approved by the Commission or otherwise become effective as provided in the Act,
they shall become operative Exehan.geRules as of the date of Commission approval or
effectiveness under the Act unless a later operative date is declared. by the Company. The
Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to administer,
enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

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

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension_ or bar
from being associated. with all Exchange Menibers, limitation of activities, functions and
operations of an Exchange Member, or any Otllei' fittlIlg Sa11et10Il, and to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censure, fine,
suspension, or barring a person associated with an Exchange Member from being associated with
all Exchange Members, limitation of activities, functions and operations of a person associated
with an .Exchange Member or any other fitting sanction, for:

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

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

(iii) failure by an Exchange Member or person associated with an Exchange
Member to: (A) submit a dispute for arbitration as may be required by the
Rules; (B) appear or produce any document in the Exchange Member's or
person's possession or control as directed pursuant to the Roles; (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
Membcr 

to adhere to any ruling, order, direction, or decision of, or to pay
any sanction, fine, or costs imposed by the Board or any entity to which
the Board has delegated its powers.

Section 3. Membership Qualifications

(a) The Board shall have authority to adopt rules and regulations applicable to
Exchange Members, applicants seeking to become Exchange Members, and persons associated
with applicants or Exchange Members, establishing specified and appropriate standards with
respect to the training, experience, competence, financial responsibility, operational capability,
and such other qualifications as the Board finds necessary or desirable.

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

(c) 

Uniform standards for regulatory and other access issues; such as admission to
m .embersbip 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 1fees, dues, assessments, and
other charges to be paid by Exchange Members and issuers and any other persons using any
facility or system that the Company operates or controls; provided, however; that such fees, dues,
assessments, and other charges shall be equitably allocated among Exchange Members and
issuers and any other persons using any facility or system that the Company operates or controls.
Any revenues received by the Company from fees derived from its regulatory function or
regulatory penalties will not be used for non-regulatory purposes or distributed to the
stockholder, but rather, shall be applied to fluid 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 fiords intended for customers.

ARTICLE X1

Miscellaneous Provisions

Section 1. Fiscal Year

The fiscal year of the Company shall be as determined from time to time by the Board.



Section 2. Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-
regulatory function of the Company (.including disciplinary matters) shall be closed to all
persons other than members of the Board and officers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper.discharge of such regulatory functions
and any representatives of the Comnission, In no event shall members of the Board of
Directors 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. Nvho 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 sett regulatory function of the Company (including disciplinary
matters).

Section 3. Books and Records; Confidentiality of Information and Records Relating.
to SRO Function

The books and records, of the Company shall be maintained at a location within the
United States. All books and records of the Company reflecting confidential 'information
pertaining to the self-regulatory function of the Company (including but not limited to
disciplinary matters, trading data, trading practices, and audit information) shall be retained in
confidence by the Company and its personnel and will not be used by the Company for any non-
regulatory purposes and shall not be made available to any person (including, without limitation,
any Exchange Member) other than to personnel of the Commission, and those personnel of the
Company, members of cony nittees 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 Byla«rs or
the Certificate of Incorporation, dividends may be declared upon the capital stock of the
Company by, and in the absolute discretion of; the Board; and any such dividends may be paid in
cash, property or shares of stock of the Company, as determined by the Board, and shall be
declared and paid on such dates and in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of: any dividends, there may be set aside out of any funds of the
Company available for• dividends such sum or sums as the. Board from time to time, in its
absolute discretion, determines to be proper as a reserve orreserves 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 vas created.



Section 6. Execution of Instruments, Contracts, etc.

(a) All checks, drafts, bills of exchange, notes or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or .a duly authorized committee thereof; nray-froni fire to time
designate. Except as otherwise provided by applicable law, the Board, any committee given
specific authority in. the premises by the Board, or any cormiiittee. given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may authorize
any officer, employee, or agent, in the name of and on behalf of the Company; to enter into or
execute and. deliver deeds, bonds, mortgages, contracts, and other obligations or instruments, and
.such authority may be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental authority
may be executed in the name of the Company by any officer of the Company, or, to the extent
designated for such purpose from time to time by the Board, by an employee or agent of the
Company. Such designation may contain the power to substitute, in the discretion, of the person
named, one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Company
shall have the power and authority on behalf of the Company to attend and to vote at any
meeting of stockholders, partners or equity holders of any corporation, partnership or any other
entity in which the Company may hold stock, partnership or other equity interests, as the case
may be, and may exercise on behalf of the Company any and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at such:nieetuig, and
shall Have the power and authority to execute and deliver proxies, waivers and consents on.
behalf of the Company ui corurection with the exercise by the Company of the rights and.
powers incident to the ownership of such stock, partnership or other equity interest. The Board
and the Chief Executive Officer may from time to time confer like powers upon any other
person or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances, is held invalid, the remainder of these Bylaws and the application
of such provision to other persons or circumstances shall not be affected.
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State of Delaware
Secretary of State

Division or Corporations
Delivered 11:15 AM 01/31/2014
FILED 11:15 AM 01/31/2014
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RESTATED CERTIFICATE OF INCORPORATION

OF

EDGX EXCHANGE, INC.

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

DOES HEREBY CERTIFY:

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

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

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

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

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

FOURTH: The total number of shares 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

[Signature Page to Restated Certificate of Incorporation of EDGX Exchange, Inc.
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Secretary° of State
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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
EDGX 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 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

amended, said Article shall be and read as follows:

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

° so that, as

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 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 ~. day of ̀T 1 (?-t 

.Authorized Officer
Title: OeE)

Name: 0, -
Print or Type.

DE911. =277907 C r system OZ&V



FIFTH AMENDED AND RESTATED
BYLAWS OF.BATS EDGX EXCHANGE, INC.

(a Delaware corporation)

ARTICLE I

Definitions

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

(a) "Act" means the Securities Exchange. Act of 1931, 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 r is controlled by, or
is under common control with, the person specified.

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

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

(e) "Commission" means the Securities and Exchange Commission.

(f) "Company" means Bats EDGX Exchange; Inc., a Delaware corporation.

(g). "day" means calendar day.

(h) "dealer" shall have the same nneaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors from
tinge to time in accordance with the Certificate of Incorporation and these Bylaws.

(j) "Exchange" cleans the national securities exchange operated by the Company.

(k) "Exchange.Meniber" 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 .:in of the
Exchange as that. terra is defined  in Section 3(a)(3) of the Act.

(1.) "Executive Representative" means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote and act oil behalf of the
Exchange Member. An Exchange Member may change its Executive Representative or
appoint a .substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company vaa electronic process or such other process as the Company
may prescribe. An Executive Representative of an Exchange Member or a substitute
shall be 

a 

nieniber 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; pro>>icled,, however, that an individual who otherwise
qualifies as an Independent Director shall not be disqualified from serving ill such
capacity solely because such.Director is a Director of the Company or its stockholder.

(n) 'Independent member" means a member of any.cornmittee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange
Member or ally affiliate of any such Exchange Member, other than as a committee
member. The tern Independent member.. may but is not required to refer to an
Independent Director who serves on a conunittee.

(o) "Industry Director" means a Director Nvho (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 clay-to-day management of a broker or dealer.; (ii)
is an officer, director (excluding an outside director), or employee of an entity that owns
snore than ten percent of the equity of a broker or dealer, and the broker or dealer
accounts for more than five percent of the gross revenues received by the consolidated
entity; (iii) ovens 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 firiu or partnership; (v) provides professional services to a director, officer, or
employee of a broker, dealer, or corporation. that ovens 50 percent or more.o.f 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 theprior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i) is
or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day
management of a broker or dealer; (ii) is an officer, director (excluding an outside
director), or employee of an. entity that owns more than ten percent of the equity of a
broker or dealer, and the broker or dealer accounts for more than.five percent of the gross
.revenues received by the consolidated entity; (iii) owns more than five percent of the
equity securities of any broken 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-clay management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 percent or



more of the professional revenues received by the Director or 20 percent or more of the
gross revenues received by the Director's firm or partnership; (v) provides professional
services to a director, officer;, or employee of a broker, dealer, or corporation that owns
50 percent or more of the voting stock of a broker or dealer, and such services relate to
the director's, officer's, or employee's professional capacity and constitute 20 percent or
more of the professional revenues received by the Director or rember or 20 percent or
more of the gross revenues received by the Director's or member's firm or partnership; or
(vi) has a consulting or employment relationship with or provides professional services to
the Company or any affiliate thereof or has had any such relationship 

or provided any
such services at any time within the prior three. years.

(q) "List of Candidates" means the list of nominees 
for 

Member Representative
Director positions as nominated by the Member Nominating Conuiiittee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as
Member Representative Directors.

(r) "Member Nominating Committee" means the Member Nominating Committee
elected pursuant to these Bylaws.

(s) "Member Representative Director" means a Director who has. been appointed as
such to the initial Board of Directors pursuant to Article tI1, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Conunittee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of. Exchange Members after majority vote of Exchange Members, if applicable.
A Member Representative Director must be an officer, director, employee, or agent of an
Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any committee. or hearing
panel who is an officer, director, employee or agent of an Exchange Member that is not a
Stockholder Exchange Member,

(u) "Nominating Committee" means the Nominating Committee elected pursuant to
these Bylaws.

(v) "No.n-Industry Director" means a Director who is (i) all Independent Director; or
(ii) any other individual Nvho would not be an Industry Director,

(Nv) "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 Indust rymeniber.

(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 .Exchiange. Member" or "associated person of an



Exchange Member" ineans any partner, officer, or director of an Exchange. member (or,
person occupying a similar statut ory performing sifiiilar functions), any person directly or
indirectly controlling, controlled by, or under common control with, such Exchange
member, or any employee of such Exchange member, except that any person associated
with an Exchange member whose functions are solely clerical or ministerial. shall not be
included in the meaning of such term for purposes of these Bylaws..

(z) "Record Date" means a date at.least thirty-five (35) days before the date
announced as the date for the annual meeting of stockholders and set as the last date on
which Exchange Members may petition to add to the List of Candidates and used to
determine whether Exchange Members are entitled to vote on the final List of
Candidates.

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

(bb) "Rules" or "Exchange Rules" shall .have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the Company. The sole stockholder of the Company shall be Direct Edge 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 Section
3(a)(39) of the Act.

ARTICLE II

Office and Agent

Section 1. Principal Business Office

The principal business office of the Company shalt be located at 545 Washington
Boulevard, 61111, Jersey City, New Jersey 0731.0, 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 tune to time designate or as the purposes of the Company may
require from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is c/o The
Corporation Trust Company, Corporation Trust Center, 1209 Orange Street, Wilmington, County
of New Castle, Delaware 19801.



Section 3. Registered Agent

The name and address of the registered agent of the Company for service of process
on the Company in the State of Delaware is The Corporation Trust Company,. Corporation
Trust Center, 1209 Orange Street, Wilmington, County ofNew Castle, Delaware 19801.

ARTICLE III

Board of Directors

Section 1. Powers

(a) The business and affairs of the Company shall be managed by its Board, except to
the extent that the. authority, poNvers and duties of such management shall be delegated to a
conunittee or conimittee.s of: the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary, convenient or incidental to or for
the furtherance of the purposes described herein, including all powers, statutory or otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board may delegate any of its
powers to a committee appointed pursuant to Article V or to any officer, employee or agent of
the Company.

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

(c) The Board may adopt such rules, regulations and requirements for the conduct of
the business and management of the Company, not inconsistent with law, the Cealificate of
Incorporation or these Bylaws, as the:Board may deem proper. A Director shall, in the
performance of such Director's duties; be ..fa.11y protected, to the fullest extent permitted bylaw,
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) hl connection ivith managing the business and affairs of the Company, the Board
shall consider applicable requirements. for registration as a national securities exchange under
Section 6(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
and have the capacity to carry out the purposes of the Act and to enforce compliance by its
"members;" as that term is defined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as "Exchange Members") and persons associated with Exchange
Members, with the provisions of the Act, the rules and regulations under the Act, and the Rules
of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of the



Company's status as a self-regulatory organization, the Board, when evaluating any proposal,
shall, to the fullest extent permitted by applicable law, take into account all factors that the Board
deems relevant, including, without limitation, to the extent deemed relevant' (i) the potential
impact thereof on the integrity, continuity and stability of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices and on investors and the public, and (ii) whether
such would promote just and equitable principles of trade,. foster cooperation and coordination
with persons engaged .in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist i:n the removal of impediments to or perfection of
the mechanisms for a free and open market and a National tnarket 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 tunes the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry Director,.
and sufficient numbers of Non-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements;

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

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

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

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

Section 3. "Terms of Office; Classes

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

(b) Each of the Non-Industry and lnelustry Directors. (exclud.ing the Chief Executive



Officer, but including Member Representative Directors) shall be divided into three (3) classes,
designated Class I; Class II and Ciass:JR, which shall be as nearly equal in number and
classification as the total number of such Directors then serving on the Board permits. Directors
other than the Chief Executive Officer shall serve staggered three-year terms, with the term of
office of one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise. In order to commence such staggered three-year terms, Directors in
Class I shall hold office until the second animal 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 111 shall initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second animal election of the Board of Directors, the term of
office for each class of Directors elected at such time shrill be threeyears 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 terns of the class to which such Director has been added.

Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of stockholders that year, or, to the extent
necessary, at a special meeting of stockholders. For positions requiring persons who qualify as
Member Representative. Directors, the Nominating Committee shrill 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 sliall consult with the Nominating.
Committee, the Chairman and Chief Executive Officer,. and shall solicit comments from
Exchange Members for the purpose ofapproving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative Director
must be an officer, director, employee, or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees for Member Representative
Director positions on the Board that have been approved and submitted by the Member
Nominating Committee. The Secretary shall proniptly notify Exchange Members of those initial
nominees. Exchange Members may identify other eandidates ("Petition Candidates" for
purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (35) clays 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, -kvhich shall designate the candidate by name and office and shall be signed by
Executive Representatives of ten percent (10%) or more of the Exchange Members, An
Exchange Member may endorse as many candidates as there are Member Representative
Director positions to be filled. No Exchange Member, together with its affiliates, may account



for more than fifty percent (50%) of the signatures endorsing a particular candidate, and any
signatures of such Exchange Member, together with its affiliates, in excess of the fifty percent
(50%) limitation-shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must be
riled with the Company (tile Company shall provide the form of questionnaire upon the request
of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved. and submitted by the Member Nominating Committee shall be
not as Member Representative.Director,s 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 Comnnittce; on a list of nominees (the "List of Candidates"). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Exchange
Members on the Record Date, by any means, including electronic transmission., to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be
accompanied by a notice regarding the time and date of an election to be held at least twenty (20)
days prior to the annual or special stockholders' meeting to confirm the Exchange Members'
selections of nominees for Member Representative Directors.

(f) 'With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nominations; provided, however, that any such.
vote must be cast fora person. on the. List of: Candidates, and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member; together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded.. The votes shall be cast by written
ballot, electronic transmission or any other means as set forth in a notice to the Exchange
Members sent by the. Company prior to such election. Only votes received prior to 5:00 p.m.
Eastern Time on the date of the election shall count for the nomination of a Member
Representative Director. The persons on the List of Candidates who receive the most votes shall
be selected as the nominees for the Member Representative Director positions to be elected by
stockholders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairman"). The
Chairman shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he or she shall not participate in executive sessions of the Board. The Chairman
slnall'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 fronn among the Board's Independent Directors to preside over executive sessions of the
Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may communicate with the Lead Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
whether because of death, disability, disqualification,. removal or resignation, and lvhenever 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, Noti-
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 terns; provided, However, that if the remaining terns of
office of a Director at the time of such Director's vacancy is not more than six. (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue .of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior to
the election of a successor at the end of such Member Representative Director's term, whether
because of death, disability, disqualification, removal, or resignation, and whenever any newly-
created Member Representative Director position becomes available because of an increase in
the number of Directors, then the stocIdiolders shall follow the procedures set forth in this
Section 6(b). In such event, the. Member Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of
recommended individuals to the stockholders from which the stockholders shall elect the
individual to fill such vacancy. A Member Representative Director elected pursuallt to this
Section 6(b) shall serve until the expiration of the remaining term or until the expiration of such
position's designated term; proviclecl, however, that if the remaining term of office of a Member
Representative Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with or
without cause by majority vote of stockholders; and may be removed by the Board of Directors
in the manner provided by Article. 111, Section 7(b) below; provicled, however, that any Member
Representative Director may only be removed for cause, which shall include, without limitation,
such Director being subject to a statutory disqualification.

(b) A Director: shall be removed inunediately upon a determination by the Board, by a
majority vote of the remaining Dixectors, (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 IIT, Section
2(b)._

(c) 

.Any Director may resign at any time either upon. notice of resignation to the. Chairman



of the Board, the President or the Secretary. Any such resignation shall take effect at the time
specified therein or, if the time is not specified., upon receipt thereof, and the acceptance of such
resignation, unless required by the terms thereof, shall not be necessary to make such resignation
effective.

Section 8. ' Place of Meetings; Mode

Any meeting of the Boai d may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company.. Members
of the Board or any committee of the Board may participate in a meeting of the Board or
committee by conference telephone or other communications equipment by means of which all
persons participating in the sheeting can hear each other, and such participation in a meeting shall
constitute presence in person at the meeting.

.Section 9. Regular Meetings

Regular meetings of the Board may be held, with or without notice, at such time or place
as may from time to time be specified in a resolution adopted by the Board..

Section 10. Special. Meetings

(a) Special meetings of the Board inay be called on a minimum of two (2) days'
notice to each Director by the Chairman or the President, and shall be called by the Secretary
upon the written request of three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, and such time and place shall be specified in the notice
of such meeting. Notice of any special meeting shall be given to each. Director at his or her
business address or such other address as lie 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 clays after deposit in the United States wail, 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. 1.1. Exchange Member Meetings

The Company shall not be .required to Bold 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 tweeting, 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, of
these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board or of
a committee of tiie 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 urdess he or she shrill 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
cetitled mail to the Secretary of the Company immediately after the adjournment of the meeting.
Such right to dissent or abstain.shall not apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at. any meeting of the Board or any committee
thereof may be taken without a meeting if all members of the .Board or committee, as the case
may be, consent thereto in writing or by electronic transmission, and such Nvriting(s) or
electronic transmissions) 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
conunittee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a tiva.iver. of notice of such
meeting, except when the person attends a meeting .for the express puipose of objecting, at the
beginning of the meeting, to the transaction of any business because the meeting is not lawfully
called or convened.

Section 15. Compensation of Board and Committee Members

The Board may provide for reasonable compensation of the Chairman, the Directors and
the members of committees. The Board may also provide.for reimbursement of reasonable
expenses incurred by such persons in connection with the business of the Company.

Section 17. Interpretation of Bylaws



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

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

(a) A Director or a member of any committee may not participate in the consideration
or decision of any matter .relating to a particular Exchange Member, company, or individual if
such Director or conunittee member has a material interest in, or a professional, business, or
personal relationship with, that Exchange Member,. company, or individual, or if such
participation shall create an appearance of impropriety. In any such case, the Director or
committee member shall recuse himself or herself or shall be disqualified. If a member of the
Board or any committee is recused from consideration of a matter, any decision on the matter
shall be by a vote of a majority of the remaining members of the Board or applicable committee.

(b) No contract or transaction between the Company and one or more of its Directors
or officers, or between the Company and any other corporation, partnership, association or other
organization .in which one or more of its Directors or officers are directors or officers, or have a
financial interest, shall be void or voidable solely for this reason if: (i.) the material facts
pertaining to such Director's or officer's relationship or interest and the contract or transaction
are disclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority ofthe
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii) the
material facts are disclosed or become known to the Board or committee after the contract or
transaction is entered into, and the Board or committee in good faith ratifies the contract or
transaction by the affirmative vote of a majority of the disinterested, Directors, even though the
disinterested Directors be less than a quorum.

ARTICLE N

Stoelcholders

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 conductiiig such other business as may
properly come before the meeting. Written notice of the annual meeting stating the place, date
and hour of the meeting shall be given to each stockholder entitled to vote at such meeting not
less than ten (10) nor more than sixty (60) days before the date of the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the Company's
commencement of operations as an Exchange..

Section 2. Special Meetings

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



Chairman, the Board or the President, and shad be-called by the Secretary at the request. in
writing of stockholders owning. not less than a majority of the then issued and outstanding capital
stock. of the Company entitled to vote. Written notice of a special meeting stating the place, date
and hour of the meeting and the purpose or purposes for which the meeting is called, shall be.
given to each stockholder entitled. to vote at such sleeting 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. Stich 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 fiom
time to time, without notice other than announcement at the meeting, until a quorum shall be
present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting as
originally notified. If the adjournment is for more than thirty (3 0) days, or if after the
adiournment 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 ofthe Certificate of Incorporation, a different vote is. required,. in which
case such. express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxies

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



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

Section 6. Action in Lied 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 platter 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 Avritten
consent. Prompt notice of the taking of the corporate fiction without a nleeti.ng by less than.
unanimous ,vi-itten consent shall be .given to those stockholders who have not so consented in
writing.

Section 7. Assignment

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

ARTICLE V

Committees of the Board

Section .1. Number of Committees

The committees of the Board shall consist of a Compensation Committee; an Audit
Committee, a. Regulatory Oversight Conuuittee, an Appeals Committee; and such other
committees as may be from time to time established by the Board. Conuilittees shall have such
authority as is vested in them by these Bylaws or the Rules, or as is delegated to them by the
Board, All committees are subject to the control and supervision of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with these
Bylaws, the members of all committees of the Board, as well as the chair of each committee, and
the Chairman may, at any time,, with or without cause, remove any member of a committee so
appointed, with the approval of the Board. Each committee shall be comprised of at least three
(3) people and may .include persons who are not members of the .Board.; providledl, however, that
such committee members who are not also members of the Board shall only participate.in
conunittee actions to the extent permitted by law. In appointing members to committees of the
Board, the Chairman is responsible for determining that, any such committee meets the



composition requirements set forth in this Article V.

(b) Upon request of the Secretary, each prospective committee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospective conu»ittec member's classification as an
Industry, Non-Industry, or Independent inember. The Secretary shall certify to the Board each
prospective committee niember?s classification. Such committee members shall update the
inforniation.subnuitted udder this subsection at least annually and upon request of the Secretary,
and shall report immediately to the Secretary any change in such information.

(c) The terns of office of a committee member shall terminate immediatel}, upon a
determinations 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 Adele V.

(d) Any vacancy occurring in a eonmiittee sha11 be filled by the Chairman for the
remainder of the term, with the approval of the Board.

(e) Except as otherwise provided by the Bylaws, members of a committee shall hold
office for a one-year period.

Section 3. Powers and Duties of Committees

To the extent provided in the resolution of the Board, any conunittee that consists solely
of one or more Directors shall have and may exercise all the powers and authority of the Board
in the management of the business and affairs of the Company.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
committee may. determine. Each committee shall keep regular minutes of its meetings and report
the same to the Board ,when required.

Section 5. Voting, Quorum and Action by Committees

Each committee member shall be entitled to one (1) vote. Unless otherwise .required by
the Bylaws, the presence of a majority of the number of committee members serving on a
committee shall constitute a quorum for the transaction of business of such committee. If a
quorum shall not be present at any meeting of a committee, the committee members. present at
such meeting may adjourn the ineeting, from time to time, without. notice other than
announcement at the meeting, until a quorum shall be present. The act of a majority of the
committee members present at any meeting at which there is a quorum shall be the act of such
committee except as may be otherwise specifically provided by statute or these Bylaws.

Section'G. Specified Conunittees



(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 steal l 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
ofliers; (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 finiction, including but not limited to management's responsiveness
to internal audit recommendations. The Audit Committee shall have exclusive authority to: (A)
hire or terminate the head of the Company's Internal Audit Department; (B) determine the
compensation. of the head of the Internal Audit Department; and (C) determine the budget for the
Internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee may; in its discretion, direct that the Internal Audit
Department also report to senior management of tale Company on matters the Audit Committee
deems appropriate and clay 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, Nvith 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 lit the compensation of the Chief Regulatory Officer of the
Company. Each member of the Regulatory Oversight Committee shall be allon-Industry
Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Conitmittee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee

shall consist of one Independent Director, one Industry Director, and one Member
Representative Director.. If the Independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-
Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve as the replacement.



(e) The Chairman, with the approval of the Board, .iliay 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 No.i Industry Directors on the Executive Committee shall equal or exceed the number
of Industry Directors on the Executive Committee. The percentage of Independent Directors on
the Executive Committee shall be at least as great as the percentage of Independent Directors on
the whole Board,. and the percentage of Member Representative Directors on the. Executive
Conuuittee 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 Conunittee shall advise the Board with respect to the oversight.ofthe
financial operations and conditions of the Company, including recommendations for Company's
annual operating. and capital budgets.

ARTICLE VI

Nominating Committees

Section I. Election of Nominating Committee and Member Nominating Committee

The Nominating Committee and the Member Nominating Committee shall each be
elected on an annual basis by a vote of the stockholders. The stockholder shall appoint the
initial Nominating Conullittee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year, each. of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve oil the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable, such candidates to be voted oil by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided.for in
Article III, Section. 4.

Section 2. Nominating Conunittee

The Nominating Conuilittee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new .Director positions on the Board. The
Nominating Committee, iIl making such nominations, Is responsible for eIlsuring 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
oil the Nominating Committee. A Nominating Coniiiiittee member may simltltaneotisly serve on
the Nominating Conmiittee.and the Board, unless the Nominating Conliiiittee is noni►natilig
Director candidates for the Director's class, as explained in Article III, Section 3.
Norivithstanding the preceding sentence, a Director may serve oil the Nominating Committee in



his or her final year of service on the Board. Following that year, that. member may not stand for
election to the Board until such time as he or she is no longer a member of the. Nominating
Committee.

Section 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates :for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each inember of the NMeniber Nominating
Committee shall be a Member Representative member.

ARTICLE VII

Officers, Agents tnd 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 ttivo or more offices .may beheld
by the same person, except that the offices of the President and Secretary may not be held by the
same person.

Section 2. Appointment and Tenure

Each officer of the. Company shall be appointed by the Board on an annual basis, and
shall hold office until his.or her successor is appointed and qualified or until his or her
earlier death, disability, disqualification, removal or resignation. An officer may serve for
any number of terms, consecutive or otherwise..

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
and Chief Executive Officer, the President or the Secretary. Any such resignation shall take
effect upon receipt of such notice or at any later time specified therein, or if the time is not
specified, upon receipt thereof, and the acceptance of such resignation, unless required by the
terms thereof, shall not be necessary to make such resignation effective.

(b) Any officer of the Company may be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any, with the Company.

(c) Vacancies in any office of the Company may be filled for the unexpired term by
the Board.

Section 4. Compensation



The Compensation. of the Chief Executive Officer shall be fixed by the Compensation .
Committee, Except as otherwise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other officers and agents of the Company shall be fixed by the Chief Executive
Officer, in consultation with the Compensation Committee.

Section 5. Powers and Duties; Delegation

Each of the officers of the Company shall, finless otherwise ordered by the Board, have
such powers and duties as customarily pertain to the respective office, and such further powers
and duties as from time to time may be conferred by the Board, or by an officer delegated such
authority by the Board. The Board may delegate the duties and powers of any officer of the
Company to any other officer or to any Director for a specified period of time and for any reason
that the Board may deem sufficient.

Section 6, Chief Executive Officer

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

Section 7. President.

The President shall, in the absence of the Chairman and Chief Executive Officer, preside
at all meetings of the Board at which the President is present. The President shall have general
supervision over the operations of the Company. The President shall have all powers and duties
usually incident to the office of the President,_ except as specifically limited by a resolution of the
Board. The President shall exercise such other powers and perform such other duties as may be
assigned to the President from time to time by the Board.

Section 3. Vice President

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



Chief Executive Officer or the President. The term "Vice President" used in this Section shall
include the positions of Executive Vice President, Senior Vice President, and Vice President,

Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another
self-regulatory organization to Nvhich 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 tine 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 came 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
Nvliich on behalf of the Company under its seal is duly authorized, and \\Then so affixed, n7ay
attest the same. The Secretary shall have all powers and duties usually incident to the office of
Secretary, except as specifically limited by a resolution of the Board. The Secretary shall.
exercise such other powers and perform such other duties as may be assigned. to the Secretary
from time to time by the Board,. the Chief Executive Officer or the President.

Section 11. Assistant Secretary

In the absence of the Secretary or in the event of the Secretary's inability or refusal to act,

any Assistant Secretary, approved by the Board, shall exercise all powers and. perform all duties

of the Secretary. An Assistant Secretary shall also exercise such other powers and perform such

other duties as may be assigned to such Assistant Secretary from time to time by the Board or the
Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the fiords and
over the receipts and disbursements of the Company and shall cause the funds of the Company to
be deposited in the name of the Company in such banks or other depositories as the Board may
designate. The Treasurer shall have supervision over the care and safekeeping of the securities

of the Company. The Treasurer shall have all powers and duties usually incident to the office of
Treasurer except as specifically .limited by a resolution of the Board. The Treasurer shall



exercise such other powers and perform such other duties as may be assigned to the Treasurer

from time to time by the.Board, the Chief Executive Officer or the President.

Section 13. Assistant Treasurer

In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to
act, any Assistant Treasurer, approved by the Board, shall exercise all powers and perform. all
dirties of the Treasurer. An Assistant Treasurer shrill 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. Indcmnification of Directors,. Officers, Employees and Other Agents

The Company shall indemnify its-Dircctors and executive officers to the fullest extent not
prohibited by the Delaware General Corporation Law; provided, however, that the Company
may limit the extent of such indemnification by individual contracts with its Directors and
executive officers; and, provided, further, that the Company shall not be required to indemnify
any Director or executive officer in connection with any proceeding (or part thereof) initiated by
such person or any proceeding by such person against the Company or its Directors, officers,
employees or other agents unless (i) such indemnification is expressly required to be made by
law, (ii) the proceeding was authorized by the Board of Directors of the Company or (iii) such
indemnification is provided by the Company, in. its sole discretion, pursuant to the powers vested

in the Company udder the Delaware General Corporation Law.

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

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

threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative, by reason of the fact that he is or was a
Director or executive officer, of the Company or is or was serving at the request of the Company

as a Director or executive officer of another corporation, partnership, joint venture, trust or other

enterprise, prior to the final disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officer in connection- with such proceeding

upon receipt of an undertaking by or on behalf of such person to repay said amounts if it should

be determined ultimately that such person is not entitled to be indemnified under this Article VIII

or other-svise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e) of

this Article VIII, Section 1, no advance shall be made by the Coiiipany to an executive officer of

the Company (except by reason of the fact that such executive officer is or was a Director of the

Company in which event this paragraph shall not apply) in any action, suit or proceeding,



whether civil, criminal, administrative or investigative, if a determination is reasonably and
promptly made (i) by the Board of Directors by a majority vote of a quorum consisting of
Directors who were not parties to the proceeding, or (ii) if such quorum is not obtainable, or,
even if obtainable, a quorum of disinterested. Directors so directs, by independent legal counsel
in a ̀written opinion, that the facts known to the decision-making party at the time such
determination is made demonstrate clearly and convincingly that such person. acted in lead 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) Eglbrcement. Without the necessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article VIII shall
be deemed to be contractual rights and be effective to the same extent and as if provided for in a
contract between the Company and the Director or executive officer. Any right-to
indemnification or advances granted by this Article VIII to a Director or executive officer shall
be enforceable by or on behalf of the person holding such right in the forum in which the
proceeding is or was pending or, if such forum is not available or a determination is made that
such forum is not convenient, in any court of competent jurisdiction if (i) the claim for
indemnification or advances is denied, in whole or in part, or (ii) no disposition of such claim is
made within ninety (90) days of request therefor. The claimant in such enforcement action, if
successful in whole or in part, shall be entitled to be paid also the expense of prosecuting his
claim. The Company shall be entitled to raise as a defense to any such action that the claimant
has not met the standards of conduct that make it permissible tinder the.Delaware General.
Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper in the circumstances because he has met the applicable
standard of conduct set forth in the Delaware General Corporation Law, nor an actual
determination by the Company (including its Board of Directors, .independentlegal counsel or its
Stockholders) that the claimant has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that claimant has not met the applicable standard of
conduct.

(d) Non Exclush,ifY of ft ts. To the fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Article VIII shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute, provision of the Certificate of Incorporation, Bylaws,
agreement, vote of Stockholders or disinterested Directors or otherwise, both as to action in his
official capacity and as to action in another capacity while holding office. The Company is
specifically authorized to enter into individual contracts with any or all of its Directors, officers,
employees or agents respecting indeirinification and advances, to the fullest extent permitted by
the Delaware General Corporation Latin and the Company's Certificate of Incorporation.

(e) Surwiwl of'Rights. The rights conferred on any person by this Article VIII shall
continue as to a person who has ceased to be a Director or executive officer and shall inure to the
benefit of the heirs, executors and administrators of such a person. .

(f) Insurance. The Company, upon approval by the Board .of Directors, may purchase



insurance on behalf of any person required or permitted to be indemnified pursuant to this
Article VIII.

(g) ilinen(hnents. Any repeal or modification of this -Article VIII shall only be
prospective and shall not affect the rights under this Article VIII in effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding against
any agent of the Company.

(h) Saving Clause. If this Article VIII or any portion hereof shall be invalidated on any
ground by any court of competent jurisdiction, then the Company shall nevertheless indemnify
each Director and executive officer to the fullest extent permitted by any applicable portion of
this Article. VIII that shall not Have been invalidated or by any other applicable law.

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

(i) Tile term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense,
settlenrent and appeal of any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative, arbitrative or
investigative.

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

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any Constituent of a

constituent) absorbed in a consolidation or merger which, if its separate
existence had continued, would have had power and authority to
indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent of such
constituent corporation, or is. or was serving at the .request of such
constituent corporation as a director, officer, employee or agent of another
corporation, partnership, limited liability company, joint venture, trust or
other enterprise, shall stand in the same position under the provisions of
this Article VIII with respect to the resulting or surviving corporation as
he would have with respect. to such constituent corporation if its separate
existence had continued.

(iv) References in this Article VIII to a. "Director;' "officer," "employee," or
"agent" of the Company shall include, without limitation, situations where
such person is serving at the request of the Company as a director, officer,



employee, trustee or agent of another corporation, partnership, joint
venture, trust or other enterprise.

Section 2. Exchange Not Liable

Except as provided in the "Ex.clrange Rifles, the Company shall not be liable for all), loss
or damage sustained by ally current or former Exchange Member growing out of the use or
enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Emergency .Bylaws

Section 1. By Stockholders or Board

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

Section :2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provision of law, the
Certificate of Incorporation or these Bylaws, be operative during any emergency resulting from
any .nuclear or atomic disaster, an attack on the United States or on a locality in which the
Corilpany conducts its business or customarily holds meetings of the Board, any catastrophe, or.
other emergency condition, as a result of whicli a quorum. of the Board or a committee thereof
cannot readily be convened for action. Such emergency Bylaws may make any provision that
may be practicable and necessary under the circumstances of the emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

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

(a) the trading in or operation of the national securities exchange operated by the
Company or any. other organized securities markets that may be.operated by.the Company, the
operation of any automated system owned or operated by the Company, and the participation in
any such system of any or all persons or the trading therein of any or all securities; and

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

ARTICLE X



Exchange Authorities

Section 1. Rules

The Board, acting in accordance with the terms of these Bylaws and the Rules, shall be
vested with all powers necessary for the governance of the Company as an "exchange" within
the meaning of the Act. To promote and enforce just and.equitable principles of trade and
business, to maintain high standards of commercial lhonor and integrity among Exchange
Members, to collaborate with governmental and other agencies .in the promotion of fair
practices and the elimination of fraud, and in general to. carry out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules and such amendments thereto
as it may, from time to time, deem necessary or appropriate. if any such rules or amendments
thereto are approved by the Commission -or otherwise become effective as provided in the Act,
they shall become operative Exchange Rules as of the date of Commission approval or
effectiveness under the Act unless a later operative date is declared by the Company. TIie
Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to administer,
enforce, interpret, issue exemptions from, suspend, or cancel .any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

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

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine,:suspension, or expulsion from membership, suspension or bar
from being associated with all Exchange Members, limitation of activities, functions and,
operations of art Exchange Member, or any other fitting sanction, and, to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censure, fine,
suspension, or barring a person associated with an Exchange Member from being associated with
all. Exchange Members, limitation of activities, functions and operations of a person associated
Nvith an Exchange Member or any other fitting sanction, for:

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

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

(iii) failure by an Exchange Member or person associated with an Exchange
Member to: (A) submit a dispute for arbitration as may be required by the
Rules; (B) 

appear or produce any document in the Exchange Member's or
person's possession or control as directed pursuant to the Rules; (C)
comply with an a«=ard of arbitrators properly rendered, where a timely



motion to vacate or modify such. award has not been made pursuant to
applicable law or Nvhere 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) fail-Lire 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 miles and regulations applicable to
Exchange Members, applicants seeking to become Exchange Members., and persons associated
with applicants or Exchange Members, establishing specified and appropriate standards with
respect to the training, experience, competence, financial responsibility, operational capability,
and such other qualifications as the Board finds .necessary or desirable.

(b) The Board .nay from time to time make such changes in such rules, regulations,
and standards as itdeen.is necessary or appropriate.

(c) Uniform standards for regulatory and other. access issues, such as admission to
membership and. conditions to becoming an Exchange market maker, shall be promulgated. and
applied on a consistent basis, and the Company shall institute safeguards to ensure fair and
evenhanded access to all of its services and. facilities.

Section 4. Fees, Dues, Assessments, and Other Charges

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

.Miscellaneous Provisions

Section 1. Fiscal Year

The fiscal year of the Company shall be as determined from time to time by the Board.



Section Z. Participation in. Board and Committee Meetings

All meetings of tine Board (and any committees of the Board) pertaining to the self-
regulatory fiinction of the Company (including disciplinary »natters) shall be closed to all
persons other than members of the Board and officers, staff, counsel_ or other advisors Nvhose
participation is necessary or appropriate to the proper discharge of such regulatory fimctions
and any representatives of the Cormnission. In no event shall members of the Board of
Directors of Direct Edge LLC or Bats Global Markets, Inc. ii-ho are not also members of tile. -
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 (or any committees of
the Board), beallowed to participate in any meetings of the Board (or ally committee of the
Board) pertainning to the self-regulatory function of the Company (including disciplinary
matters),

Section 3. Books and Records; Confidentiality of Infori nation and Records Relating
to SRO Function

The books and records of the Company shall be maintained at a location within the
United States. All books and records of the Company reflecting confidential information
pertaining to the self-regulatory function of the Company (including but not limited. to
disciplinary matters, trading data, trading practices, and audit information) shall be retained in
confidence by the Company and its personnel and will not be used by the Company for any non-
regulatory purposes and shall not be made available to any person (including, without limitation,
any Exchange Member) other than to personnel of the Conmiission, and those personnel of the
Company, members of committees of the Board,. members of the Board, hearing officers and
other agents of the. Company to the extent necessary or appropriate to properly discharge the
self-regulatory responsibilities of the Company.

Section 4. Dividends

Subject to-any provisions of any applicable statute, other provisions of these- Bylaws or
the Certificate of Incorporation, dividends may be declared upon the capital stock of the
Company by, and,in the absolute discretion of, the Board; and. any such dividends may be paid in
cash, property or shares of stock of the Company, as determined by the Board, and shall be
declared and paid on such dates and in such amounts as .are determined by the, Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any fiends of the
Company available for dividends such sum or sums as the Board from time to tune,. in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or for
equalizing dividends, or for repairing or inaintaining any property of the Company -

, 

or for such
other purpose as the Board shall determine to be conducive to the interests of the Company, and
the Board may modify or abolish any such reserve in the manner in which it was created.



Section 6. Execution of Instruments, Contracts, etc.

(a) All checks, drafts, bills of exchange, Rotes or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to time
designate. Except as otherwise provided by applicable law, the Board, any committee given
specific authority in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board diking intervals between meetings of the Board may authorize
any officer, employee, or agent, in the name of and oil 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, quid papers required by any department of
the United States government or by any state, county, municipal, or other god=ernmental authority
may be executed in the name of the. Company by any officer of the Company, or, to the extent
designated for such purpose from time to time by the Board, by an employee or agent of the
Company. Such designation may contain the power to substitute, in the discretion of the person
named, one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Company
shall have the power and authority on behalf of the Company to attend and to vote at any
meeting of stockholders, partners or equity holders of any corporation, partnership or an), other
entity in which the Coin pany 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 tile rights and
powers incident to the ownership of such stock, partnership or other equity interest. Tile Board
and the Chief Executive Officer may from time to time confer like powers upon. any other
person or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances, is held invalid, the remainder of these Bylaws and the application
of such provision to other persons or, circumstances shall not be affected.
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STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY

FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: KCG HOTSPOT FX LLC

Business Id: 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 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..

Andrea P Bidamon - } ristoff
State Treasurer

VERIFY THIS CERTIFICATE ONLINE AT

https://"--wi.state.nj.us/TYTR_StandingCert/JSP/Verify_Cert.jsp
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L-102 NJSA 42(2/94)
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New Jersey Division of Revenue

ffê . = m r

JUL D 2013

Certificate of Amendment LEIB%=
Limited Liability Company

0
This form may be used to amend a Certificate of Fonttation of a Limited Liability Company on file with the
Department of the Treasury: Applicants must insure strict compliance With NJSA 42, the New Jemey Limited
Liability Rot, and insure that all applicable filing requirements are met.

I; Name of L:imited Liability Company: KnigM I otspot FX LLC

2. Identification Number: 0600120601.

3, New LLC Name (if applicable): KCG Hotspot FX Ll_C

4. Efft:ctive Date: July 2, 2013

S. The Certificate of Formation is amended as follows (provide attachments if needed):
1. The name of the company is KCG Hotspot FX LLC (the "Company".)

The undersigned represent(s) that this filing complies with State law as detailed in NJSA 42 and that they are
authorized to sign this form behalf of the Limited Liability Company.

Signature;

Name; n J. Wright

Date: 6/27/13

NJ Division of Revenue, PO Box 308, Trenton, NJ 08646

IW4. vVIM611 c-tsyiu n.'rii.c



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.

Andress P Sidamon - EriatotY
Stake Treasurer

VERIFY THIS CERTIFICATE ONLINE AT

httpa-://wt:.n.state.nj.us(TYTR_StandingCert/JTSP/Veri.fy_Cert.jap
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New Jersey Division of Revenue 
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2006

Certificate of Change - Registered Name or Address, or Both  7
(I'orUsebyalirnitedLi~rbitityComPany) t~r'~,~`U~

This form maybe used by domestic 8nd foreign Limited Liability Companies to change an agent name or address or
both. If 0.0. box is used for registered address, the street address must be included. Return this form with a
$25.00 check made out to: Treasurer, State of New Jersey. write the LLC number on the top left of your check..

LLC Name and Number: Hotspot M, L.L.C.
0600120601

State of Original Filing: New Jersey

IMPORTANT - INCLUDE INFORMATION ON BOTH THE PRIOR & NEW AGENT

Prior Agent:

Name Edward M. Zimmerman.

Street Address c/o Lowenstein Sandler PC
65 Livingston Avenue

City Rosedale State N0' Zip 07068

New Agent:

Name. The Corporation Trust Company

Street.Address 620 Bear Tavern Road

City West Trenton State N.J. Zip 08628

74'0'77~-y

.

By: ..
e of R a stered A Date

NJ Division of Revenue, PO Box 308, Trenton, NJ 08646

0 6C)0 :::



STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY

FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: KCG HOTSPOT FX LLC

Business Id:. 0600120601

Certificate Number: 6000040261

I, THE TREASURER OF THE STATE OF NMI 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 COPY OF THIS DOCUMENT.AS.THE SAME IS TAKEN FROM AND

COMPARED WITH THE ORIGINALS) FILED IN THIS OFFICE AND:NOW RE&PAINING 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.

Andrew P Sidamon - Eristoff
State Treasurer

VERIFY THIS CERTIFICATE ONLINE -AT

https://u~,ri,state.nj:us/TYTR S-andingCert/JSP/Verify Cert.jap
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New Jersey Division of Revenue

Certificate of Amendment
Limited [liability Company

rhis form may be used to amend a Certificate of Formation of a limited Liability Company on fife with the
Department of the Treasury. Applicants must insure strict cotnpliance with N)SA 42, the New Jersey Limited
Liability Act. and insure that all applicable filing  requirements are utet. '

I ~
1. Nante.of Limited Unbility Company: HotspotPX,L,L.0

2. Identification Number: 060012(Xr41l

1

3. New LLC Name (if applicable): Knight tlotspot )( LLC

4. 11ffective mate::

S. The Certil icate of Formation is amended as follows (provide attachments if needed); .

1. The name of the Company is Knight Wisp ot PX LLC (the "Company".)

I  I

The undersig+ted represent(Is) that ibis filing complies with State law as detailed in N)SA 42 and that they arc
authorized to sign this forrri behalf of the Limited Lability Company.

n
Signature.

Namt:: Andrew M. Orcenstein

Date: 10/18/12

t
NJ Division of Rove o, PO Box 108, Trenton; NJ 008646

HW.IWi3:plll C.rS)Y(t;, thtluK ~ •

t J

PAGE 02104

22:.2012



STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY

FILING CERTIFICATE (CERTIFIED COPY)

Corporation. Name: KCG HOTSPOT FX L.LC

Business Id: 0600120601

Certificate Number: 6000040262

I, THE TREASURER OF TEE. 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, 2.001 AND THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS THE SAME IS TAKEN FROM

AND COMPARED WITH THE ORIGINALS) FILED IN THIS OFFICE AND NOW.REMAINING ON FILE AND OF

RECORD.

IN TESTIMONY WEEREOF, I HAVE HEREUNTO SET MY

HAND AND AFFIXED MY OFFICIAL SEAL AT

TRENTON, THIS

March 12, 2015 A.D.

Andrea P 8idamon - BrisWff
State Treasurar

VERIFY THIS CERTIFICATE.ONLINE AT'

https://w--wi.state.nj.us/TYTR_StandingCert/JSF/Verify_Cert.jsp



RUG-07-2001 12:e2 LOWENSTEIN SANDLER t#8

CERTIMA E OF FORMATfON

OF

HOTSPOT FJ£ 2, L.L.C.

(Pursuant.to NAS.A. 42:25.11.)

P. 02/02

L

F1 LED

AUG 7 2001

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 hereby certify as follows:

I : The name of the company 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 service of process on the,

Company in the State of New Jersey is Edward M. Zitmnennan, c/o Lowenstein Sandler PC, 65

Livingston: Avenue, Roseland, New Jersey 07068.

4. The Company is to have perpetual existence.

IN 'WITNESS WMREOF, the undersigned has executed this Certificate of

Formation on the 7' day of August, 2001.

Anthony O. Per la
Authorized Person

TOTAL P.02



STATE Or NEW JERSEY.
DEPARTMENT OF THE TREASURY

FILING CERTIFICATE (C.ERTIFIED COPY)

Corporation Name: KCG HOTSPOT FX LLC

Business Id: 0600120601

Certificate.Number: 6000040263

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 September 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.

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET MY

HAND AND AFFIXED MY OFFICIAL SEAL, AT

TRENTON, THIS

March 12, 2015 A.D,

Andrew P Sidamon - EriaWff
State Treasurer

VERIFY THIS CERTIFICATE ONLINE AT -

https-.//,^-wl.state.nj.us/TYTR_Standingcert/JSP/Verify_Cert.jap



09/25!2689 16:18 6895381130 
Sep _25 2049 16:27
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REG-C-EA STA'T'E OF NEW JAMEY miku to; Nil Box 3M

(08-m) DIVISION OFREVENVF Trenton, NJ t#8W

BUSINESS ENTITY AMENDMENT FILING

Complete the tiillnivitig inromistion and sign to the space provided. Mase note that once tiled the intdmiation on this page is considercii public.
Refer to the instructions for deiivM/rcturn options, filing fbcs and fcid-by-tictd requirements. RernerntK4, to runit ilea appropriate We: amount Jbr this
filing. Use attachments if more space is required for any field, or If you wish to odd Ankles for the public record.

A. Business Name:,_ htQjS btF7(1__--

Business Entity NJ 10-81git ID number: 0 6 0 0 1 2 0 6 0 t

Ji Statutory A utharity for Amendment: 42;28 _ —_   (See instiwions for List of Statutory Authoriticn)

C. ARTICI.fi —SECT--10N1 _._ OF '114E C.ERTiFICATE of the aboac mfereoced business is Amended to mad sc follow. (if niurc sp cis 

n
uecessan; use atux:hmsnl) '

"I. The name of the cornpany is Motspot FX Ll.0 (the "Company" r

} D. Other Provisions (Optiona 
FILEDl),

f( t Dalo Amendment way AdnptW;_-._. _ _.__. __.... S EP 2 6 2009
R C:!•:R'PVIC'A1 iONi OF CONSIsNTNOTING: (if required by one of tha following taws cited, catiry consent/votiog)

N..i.S.A. I4A:9-1 et seq. or N.J.S.A 15A:9-1 et seq., I'mf)t and Non-Profit Corps. Amendment by the lacorporators STATE TREASURER   
t n Amendment was adapted by unanlmowc c4iisent of the lnuvpnrntors. t1

N.1 9.A t4A:9-2(4) wid 14A:9.4(3), Profit Corps., Amendment by the Shareholders 

~~Ted

~ i7 
r Amendment was adopted by the Directors find thereetler adopted by the slimhoidcrs. 

Number of shares imtstanding at the tiM* tits Amendment was vdepted __, and total number of shores eno vote
thetnm ,_ If applictble, list the dcsigttation and number of each classiscries orshares enlitlt:d to vote:

List votes for and against amendment, and if applicable, show the vote try dWeti lion and number of each classtsaies of lzhares entitkd to
vole:

iJitnll>;r of Shares Voting for Amendment Nwnber of Sh=s Yoting MairistAnlSn muni
i

If the anKndment provld6s too Lite exchange, reclassiticatlon, or oncellatton of Issued shares, attanh a statement indicating the manner in
which sfune shall be clYccted.

1:.J.S.A. I SA:4-4. Non-profit Corps., Amendment by Members or Tmiecs
The corporation hAs C does naChave fj members.
(f the corporation has meinhcrs. indicate the number etniticd to vote , alid how voting was accomplished;

r At a nnwing ol'the corporation. Indicate the ntunlicr VCITING FOR_ and VOTINC; AGAINST _ . If any cla.ss(ts) of incinbcrs
may vote as A class, act forth the number of inemhem in each class, the votes for and agaim by. elan% and ifs number preu°»t at the mettiug:

S1~SS Nombcr of Members Vann¢ f'or Am ant Yj to A gloat Awllme t

rl Adoption was by Unanknons written consent without t meeting,
if the corpriratioa doob Jim wave members, indicate the total number of Tiusloes._-- _ _  __._._.. and how voting was scciitnplished:
P At a meeting of tlfc corporation. _ Ttta nuntberaFTrustees VOTING FOR and MING A0AtNST

Adoption was by unanimous written cuawnt +vilhout a ineeling.

Q AGENTIOMCF, CHANCY
New Registered Agent;
Registered Of = ( Must be n NJ =(,address}"—
St+u City _Lip _

14. SiGNATURF.(S) FOR THi< PUBLIC kF,CORI) (See litu metion2 for rnformdan ore SYgnasarre RrqulrerMeM#)
Managing Director. Associate General Counsel !~

Sign12n1ra,L t ~ji.+~ Title Secrefaty Datc,_

Sigooture_ -, _ __-- -- - -- — Title  _Dart

The abm—sigued certi.ikt that tilt btuintss entity h4l complka with all spplicablitM stetutary Ming requiretrtuls



STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY

FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: KCG HOTSPOT FX LLC

Business Id: 0600120601

Certificate Number: 6000040264

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 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. MY

HAND AND AFFIXED MY OFFICIAL SEAL AT

TRENTON, THIS

March 12, 2015 A.D.

Andrew P Sidamon -.Eristoff
State Treasttrer

VERIFY THIS CERTIFICATE ONLINE AT

2ittps:JJ-,rmrl..state.nj.us/TYTR_StandingCert/JSP/Verify Cert.jsp
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CERTIFICATE OF AMENDMENT

TO

CERTIFICATE OF FORMATION

OF

HOTSPOT FK 2, L.L.C.

(Pursuant to N.3.S.A. 42:2B-13)

FILED

NOV 2 G 2001

STATETREASURER

The undersigned, as an authorized person, does Hereby certify as follows:

1. The name of the company is Hotspot.l-X 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 M, L.L.C. Accordingly, Section 1 of the
Company's Certificate of Formation is hereby deleted in is entirety and replaced with the
following:

4
"1. The name of the company is Hotspot Fri, L.L.L. (the "Company' "

IN WITNESS W]UREOF, the undersigned has executed this Certificate of

Amendment to Certificate of Formation on the 26day of November, 2001.

,Anthony 0. Pergola
Authorized Person

06 00 1 ao ~001
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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. Manager 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
Agreement dated as of July 2, .2013, and (v) the Fourth Amended and Restated
Operating Agreement dated as of March 13, 2015.

ARTICLE I
The Limited Liability Company

1.1 F©rrrlation. 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 Narrre. The name of the Company shall be "Bats Hotspot LLC"
and its business shall be carried on in such name with such variations and changes as
the Manager shall determine or deern necessary to comply with requirements of the
jurisdictions in which the Company's operations are conducted.

1.3 Business Purpose; Poiiers. The Co pam, 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 Registered Office  andjUn. 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 sucli address shall be
The Corporation Trust Company.

1.5 Terrn. Subject to the provisions of Article b below, the Company
shall have perpetual existence.

follows:

ARTICLE II
The Manager

2.1 The 1llanager•. The name and address of the sole Manager is as

Name Address

Bats Hotspot Holdings LLC 8050 Marshall Drive, Suite 120
Lenexa; KS 66214

2.2 Actions by the hfanmr, , 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 Liabilihy of the rl/angger. All debts, obligations and liabilities of
the Company, tivhether 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 beitlg a Manager.

2.4 Potiter to Bind the Compan) , 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 ofll,Ianq -s. New Managers shall be admitted only
upon the approval of the Manager.

ARTICLE III.
Management by the Manager

3.1 The management of the Company is hilly reserved to the
Manager, and the Company shall not have "managers;' as that term is used in the
Act. The powers of the Company shall be exercised by or under the authority of,
and. the business and affairs of the Coinpany 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 Company and shall be binding on the Company.

3:2 Qfficers cind 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 duties to
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 Struchire. The capital structure of the Company shall
consist of one class of common interests (the "Common Interests"). All Common
.Interests shall be identical with each other in every respect. The Manager shall oven

all of the Common Interests issued and outstanding.

4.2 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 maintained for
the Manager, to which contributions and profits shall be credited and against which
distributions and losses shall be charged.



ARTICLE V
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 atulual 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 Nvhen, 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"):

802 of the Act.

(a) The Manager votes for dissolution; or

(b) A judicial dissolution of the Company under Section 18-

ARTICLE VII
Transfer of Interests in the Company

The Manager may sell, assign, transfer, convey, gift, exchange
or otherwise dispose of any or all of its Conumn Interests and, upon receipt by the
Company of a.written agreement executed by the person or entity to whore 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 Excy7pation. Notwithstanding any other provisions of this
Agreement, whether express or implied, or any obligation or fluty at law. or iii 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 any other
person for any act or. omission (in relation to the Company, its property or the
conduct of its business or affairs, this Agreement, any related document or any
transaction or investment contemplated hereby or thereby) taken or omitted by a
Covered Person in the reasonable belief that such act or omission is in or is not
contrary to the best interests of the Company and is within the scope of authority
granted to such Covered Person by the Agreement, provided such act or omission
does not constitute fraud, willful misconduct, bad faith, or gross negligence.

8.2 Indemnification. To the fullest extent permitted by law, the
Company shall indemnify and hold Harmless each Covered Person .from and against
any and all losses, claims, demands, liabilities, expenses, judgments, fines, settle-
ments and other amounts arising from any and all claims, demands, actions, suits or
proceedings, civil, criminal, administrative or investigative ("Claims"), in which. the
Covered Person may be .involved, or threatened to be involved, as a party or
otherwise, by reason of its management of the affairs of the Company or which
relates to or arises out of the Company or its property, business or affairs. A
Covered. Person shall not be entitled to indemnification under this Section 8.2 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 indemnification hereunder or (B) was authorized; or
consented to by the Manager. Expenses incurred by a Covered Person in defending
any Claire 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-
ered Person to repay such amount if it shalt 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 not adversely affect any rights of such Covered Person pursuant to
this Article VIII, including the right to indennification 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 . Tat' 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 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 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 uneriforceability; Providecl, howei,er, 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 Governhig Laid. 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 Lindled Liabilih) Conwanv. The Manager intends to foriu 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 Agreement
as of the day first above written.

BATS HOTSPOT HOLDINGS LLC
Sole Manager

By:
Name: Chris Concaimon
Title: President



Bats Hotspot Services LLC



STATE.OF NEW JERSEY
DEPARTMENT OF THE TREASURY

FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: HOTSPOT FXR, L.L.C.

Business Id: 0600219344

Certificate Number: 6000040265

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE

NAI4ED 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 I.S.

TAKEN FROM AND COMPARED WITH THE ORIGINAL(S) FILED IN THIS OFFICE AND NOW REMAINING ON

FILE ANDOF RECORD.

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET MY

HAND AND AFFIXED MY OFFICIAL SEAL AT

TRENTON, THIS

March 12,_ 2015 A.D.

Andrew P 81damon - EriaWff
State Treasurer

VERIFY THIS CERTIFICATE ONLTNE AT

https://-,ry wl.state..nj.us/TYTR_StandingCert/JSP/V6rify_Cert.jsp



Nov 22 20U 9:46 _
NOV-22-2004 09:58 I-OWI_NSTE I N SANDLER t18 _ P. 03/03

CERTIFICATE OF FORMATION

OF

1H(otspot FXr, L.L.C.

(Pursuant to N;J,S.A. 42:2B-11)

FILED

NOV 2 2 2004

STATE TREASURERI.

Tile undersigned, as an authorized person, in order to form a limited liability

company under the Now Jersey Limited Liability Company Act, does.hereby certify as follows.

1. The name otthe company is Hotspot FXr, L.L.C. (the "Company").

2. The address of the registered office of the Company in the State of New

Jersey is c/o Lowensiein Sandler PC, 65 Livingston Avenue, Roseland, New Jersey 07068.

I Tile name and 'address of the registered agent for service of process on the

Company in the State of New Jersey is Edward.M, Zirnmennan, c/o Lowenstein Sandler PC, 65

Livingston Avenue, Roseland, New Jersey 07068.

4.. The Company is to have perpetual existence _

IN WITNESS WHEREOF, the undersigned has executed this Certificate of

Formation on November 19, 2004.

Anthony O. Bola
Authorized Person

s(qg~~ileja8 1 t

t2MVI
1110/2004 1108)t8,01



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

HAND AND AFFIXED MY OFFICIAL SEAL AT

TRENTON, THIS.

March 12, 2015 A.D.

Andrew P Sidamon - Erist&f
State Treasurer

VERIFY THIS CERTIFICATE ONLINE AT

https://yw,wl..state.nj.us/TYTR_StandingCert/JSP/Verify_Cert.jsp
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New Jersey Division of Revenue

e ~,LAo,, 'DER
Certificate of Change - Registered flame or.Address, or Bot`

(For Use by a Limited Liability Compaq)

This form may be used by domestic and foreign Limited Liability Companies to change an agent name or address or
both. if a P.O. box is used for registered address, the street address must be included. Returnthis form with a
$25.00 check made out to: Treasurer, State of New Jersey. Write the LLC number on the top Ieft of your check,

LLC Name and Nwnbev. Hotspot FXr, L.L.C.
0600219344

State of Original Filing: New Jersey

IMPORTANT - INCLUDE INFORMATION ON BOTH THE PRIOR & NEW AGENT

Prior Agent:

Name Edward M. Zimmerman

Street Address c/o 'Lowenstein Sandler PC
65 Livingston.Avenue

City Rosedale State NJ

New Agent:

Name The Corporation Trust Company

Street.Address 820 Bear Tavem. Road

City West Trenton State N.J.

By

: Undra CFrtega
Aulstant Secretary

NJ Division of Revenue, PO Box 308, Trenton, NJ 08646

N "-712 A5CT8 Wine

1

Zip 07.068

Zip 08628

va—t;Y/-41
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D. Other Provisions;

13, Date Amdfidmeht was Adopted:

IF, CERTiF.ICATION OF tQNSENTIVOTINO: (IL-required by one of the following laws cited, certify consent/votig. TATE TREASURERNJS:A. I4-At9-1 et•saq; or. N:1.S.A 1SA:9-1 ct seq,-PN41 and Non•ProfitCorps. Amendment by the Inearporato
n Aniandment wan adopted by ur anrmous consent or. thelrearpdrat9m
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FOURTH AMENDED AND RESTATED OPERATING AGREEMI ENT

Or

BATS HOTSPOT SERVICES LLC

THIS FOURTH AMENDED AND RESTATED OPERATING
AGREETMENT (the "Agreenienf') of Bats Hotspot Services LLC (the "Company")
dated as of this 19th day of February, 2016, by Bats Hotspot .Holdings LLG 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 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.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, (iii) Second Amended and Restated Operating Agreement exec-uteri 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 1"07117(t ion. 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-1 I 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 lvith the Act.

1.2 Name, "The name of the Company shall be "Bats IIotspot
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 cfthe 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.

1A Registered Office and Agent. The location of the registered office
of the Company shall be 820 Bear Tavern Road, in the City of Nest Trenton, County
.of Mercer' New Jersey. The Company's Registered Agent at such address shall be
The Corporation Trust Company.

1.5 Term. Subject to the provisions of Article 6 below, the Company
shall have perpetual existence.

follows:

ARTICLE II
The Manager.

2,1 The 11ernager. The name and address of the sole Manager is as

Name Address

Bats Hotspot Holdings LLC 8050 Marshall Drive, Suite 120
Lenexa, KS 66214

2.2 Actions by thelllanazer;. kfeefln . The Manager n-ray
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 jllanager. 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 Manager.



2.4 Potiver to Bind the. Conipam . The Manager (acting in its
capacity as such) shall have the authority to bind the Company to any third party
withyespect to any matter.

2.5 Achnission ofjA,1gn&ers. New Managers shall be admitted only
upon the approval of the Manager.

ARTICLE III
Management by the Manager

3.1. The management of the Company is fully reserved to the
Manager, and the Company shall not have ̀"managers," as that term is used in the
Act. The powers of the Company shall be. exercised'by or under the authority of,
and the business and affairs of the Company shall be managed raider 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 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 mud consultants of the Company and to delegate such .duties to
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 interests (the "Common Interests"). All Common.
Interests shall be identical with each other in every respect. The Manager shall own
all of the Common Interests issued and outstanding..

4.2 Capital Contributions. From time to time, the Manager may
determine that the Company requires capital and may make capital contribution(s) in
ail amou it determined by the Manager. A capital account shall be maintained for



the Manager, to which contributions and profits shall be credited and against which.
distributions and losses shall be charged.

ARTICLE V
Profits, Losses and Distributions

5.1 Profits and Losses, For financial accounting and tali purposes,
the Company's .net profits or net losses shall be determined on an annual basis in
accordance N-vith the planner 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 (cacli, an "Event. of Dissolution"):.

802 of the Act.

(a) The Manager votes for dissolution; or

(b) A,judicial dissolution of the Company under Section 18-

ARTICLE VII
Transfer of Interests in the Company

The Manager may sell, assign, transfer, convey, gift, exchange
or otherwise dispose of any or atl 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 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, or any 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 any other
person for any act or omission (in relation to the Company, its property or the
conduct of its business or affairs, this Agreement, any related document .or any
transaction or investment contemplated hereby or thereby) taken or omitted by a
Covered Person in the reasonable belief that such act or omission is in or is not
contraiy to the best interests of the Company and is within the scope of authority
granted to such: Covered. Person by the Agreement, provided such act or omission
does not constitute fraud, willful misconduct, bad faith, or gross negligence.

8.2 Indemnification. To the fullest extent permitted by law, the
Companshall indemnify and hold harmless each Covered Person from and against
any.and all losses, claims, demands, liabilities, expenses, judgments, fines, settle-
merits and other amounts arising from any and all claims, demands, actions, suits or
proceedings, civil, criminal., administrative or investigative ("Claims"), in which the
Covered Person may be involved, or threatened to be involved, as a party or
otherwise; by reason of its management of the affairs of the Company or which
relates to or arises out of the Company or its property, business or affairs. A
Covered Person shall not be entitled to indemnification under this Section 8.2 with
respect to (1). any Claim with respect to which such Covered Person has engaged in
fraud, willfid misconduct, bad-faith or gross negligence or (ii) any Claire initiated by
such Covered Person unless such Claim (or part thereof) (A) was, brought to enforce
such Covered Person's rights to indemnification hereunder or (B) was authorized or
consented to by the Manager. Expenses incurred by a Covered. Person in defending
any Claini 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-
ered Person to repay such amount if it shall. be ultimately determined that such
Covered Person is not-entitled to be indemnified by the Company as authorized by
this Section 8.2.

8.3 Anienclinen1s. Any repeal or modification of this.Article VIII by
the Manager shall not adversely affect any rights of such Covered Person pursuant to
this Article VIII, including the right to indemnification and to the advancement.of



expenses of a Covered Person existing at the time of such repeal or modification
with respect to any acts of omissions occurring prior to such repeal of modification.

ARTICLE IX
Miscellaneous

9.1 . Tox Tr•ecitnrent. Unless otherwise determined by the Manager,
the Company shall be a disregarded entity for U.S. federal income tax purposes (arid
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 aiia.logous state or local tax purposes).

9.2 Amen(linent s. Amendments to this Agreement and to the Certif-
icate ertificate of Formation shall be approved in writing by the Manager. Ail 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 Severcrlrilibl. If any provision of this Agreennent is held to be
invalid or unenforceable for any reason, such provision shall. be :i.neffective.to the
extent of such invalidity or unenforceability; provided, hoiirei,er, 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 Lain, This Agreement shall be _governed by and
Construed in accordance with the laws of the State of NeNv Jersey without regard to
the principles of conflicts of laws thereof..

9.5 Lin dted Ligbilitj~ Colnpan) . 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 ,FITNESS WHEREM, the undersigned has duty executed, Ibis Agreement.
as of the day first above writtcn.

BATS HOTSPOT HOLDINGS LLC
Sole Manager

By:
Name: Cluis Concannon
Title: President



Bats Hotspot SEF LLC



STATE OF DELAWARE
LIMITED LIABILITY COMPANY
CERTIFICATE OF FORMATION

OF

BATS HOTSPOT SEF LLC

The undersigned has executed and is filing this Certificate of Formation for the purpose of
forming a limited Iiability company pursuant to Section 18-201 of the Delaware Limited Liability
Company Act of the State of Delaware.

ARTICLE I

The naive of the limited liability company is BATS Hotspot SEF LLC (the "Company").

ARTICLE II

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
I" day of May, 2015.

Chris Concannon, Authorized Person
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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 SEF LLC-,

FILED IN THIS OFFICE ON THE NINETEENTH DAY OF FEBRUARY, A.D.

2016, AT 9:07 O'CLOCK A.M.

Et M1KY~5'4c~

5739.904 8100, _ , .: ' • ' ~;`

SR#t 20160942100

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

.MRInr Y[. Ei.•Siw.!,SMstary pi attic

Authentication: 201871606

Date: 02-23-16



Stale of Delaware
Secretary of State

Division of Corporations
Delivered 09.07A-1020,101662r14;2016
TMED 09:07 AM 02119/2016

SR 20160942100 - File -Number 5739904

STATE Or` DELAWAREi
CERTIFICATE OF AI►/iMMENT

Name of Limited Liability Company:, BATS HOTSPOT SLF LLC

2. The Certificate of Formation of tine limited liability company is hereby amended

as follows:

ARTICLE.I
The name of the "Company" is Bats.Hotspot SEF LLC.

(tire "Company")

IN WITNESS WHEREOF; the undersigned.haye executed this Certificate on

the 1 271 
dayofl~,t.t.,4{, ,.A.D. Z () .

By. BAT otspo Holdings -LLC

By

Authorized Person(s)

N1in]e Chris Concannon

Print or Type

DE011.051124091 C TIY11-0 n:e



LIMITED LIABILITY COMPANY
AGREEMENT°OF

.BATS HOTSFOT 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"), is entered into by Bats Hotspot Holdings LLC, a Delaware limited
liability company ("Bats Hotspot Holdings"), as Member (as hereinafter defined), and each of those
other Members executing this Agreementfroni time 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 oil May 1, 2015, and has determined to enter
into this Agreement to govern the management and operation of the Company and the relationsh.1p 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 from
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 (ii) the constitution, by-
laws, rules; regulations, orders, customs and usage of (A) the Company and (B) any United
States, state of foreign governmental, regulatory or self-regulatory authority, in each case having
jurisdiction. over the Company or any of its Affiliates.

(d) `Board" means the .Board of.. Directors of t1.le Company.

(e) "Cash Flow" means the revenues and. other cash receipts of the Company minus
the expenditures of the Company.. Cash Flow will not include reserves. established by the Board
ftom time.to time except to the eltent released from the reserves in question fox• distribution...

(f) "CEA" means the. Commodity Exchange Act.



(g): "CFTC." means the Commodity Futures Trading Commission.

(h) "Code" means the .Internal. Revenue Code of 1986, as amended, or any
corresponding provision of any succeeding late,

G) ,̀COmpany" means the limited liability company formed in accordance with th.e

Certificate.

6) "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 other-Nvise.

(k) "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 with the terms of this Agreement.

(1) "Interest Holder" means.any Person who Bolds an Interest, whether as a Member
or as an unadmitted assignee 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 Company;

(o) "Membership Rights" means all of the rights of a Member in the Company,
including a Member's: (i) Interests; (ii) right to inspect the Company's books and records; and
(iii) right to vote on matters coming before the Members, if any.

(p) "Officer" means any individual from time to time 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.

(r) "Person" means and. includes an individual, corporation, partnership, association,
limited liability company, trust, estate or other entity.

(s) "Profit" and "Loss" 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 eouTelative meaning, "Resign") means 'a Member's
resignation from the Company by any meaus.



(u) "Secretary" paeans the Delaware Secretary .of State.

(v) "Transfer" means, when used. as a noun, any direct or indirect
sale, hypothecation, pledge, assignment, attachment, or other transfer, and, when rise([ as a verb, means
to, directly or indirecfiy, sell, .hypothecate, pledge, assign, or otherwise transfer.

ARTICLE II

Formation and Name. Office; Purpose; Terrn

Section 2.1. Formation of the Company. The Company was formed upon the execution and
filing of the Certificate with the Secretary.

Section 2.2. Nance. 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 2.3. Purpose. The purposes of tine Company shall be to (i) operate a swap execution
facility in accordance with the CEA and regulations promulgated by the CFTC thereunder, (ii) engage
in any and all activities necessary, desirable or incidental to the accomplishment of the foregoing and
(iii) engage in .any other lawful act or activity for which limited liability companies may be organized
under the Act, as determined by the Board.

Section 2.4. Terrn. The term of the Company began upon the filing of the Certificate with
the Secretary and shall continue in perpetual existence until dissolved pursuant to this Agreement.
Tile registered office of the Company in the State of Delaware shall be as set forth in the Certificate.

Section 2.5. Location o 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 other 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 III

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 tuna to time as it determines in its sole discretion.
If at any time a Majority-in-Interest of the Members deems 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
shall have the right to (a) raise additional equity capital for infirsion into the Company from Members
or other Persons and issue Interests on terms that may be senior to, junior to, 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 Mei».bers. Iii addition, the Company may obtain funds through loans (which may
be made by a Member) having such terms and conditions as a Majority-hi-Interest of the. Members,
in its reasonable discretion,_ deenis to be in the best interest of the Company. Tire Company shall
amend Exhibit A from time to time to reflect changes. in the identity of the Members and changes in
information set forth oil Exhibit A.



Section 3.2 Capital.. It is acknowledged that Bats Hotspot Holdings has made all capital
contributions to the capital of the Company required to be made by Bats Hotspot Holdings as of the
Effective Date. From time to time the Members may, but sliall not be obligated to, contribute additional
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 sball be required to contribute any additional .capital to the Company, and
no Member or Interest Holder shall have any personal liability for any obligations of the Company.

Section 13. Profit, Loss and .Distributions. Cash Flow for each taxable year of the Company
shall be distributed to the Interest Holders, at such time as determined 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, tale assets of
the Company shall be distributed as provided in Article IV.

ARTICLE IV

Dissolution

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 writing,: within thirty (30) days after the
Occurrence of the event pursuant to which the last Person ceased to be a Member, to become a Member
and. be bound by the terns 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, to creditors of the Company who are also Interest Holders in satisfaction of the
liabilities of ttie 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 such transfer would be tile Resignation of the last
remaining Member in the Company, then the transferee(s) will be automatically admitted as Meniber(s) .in
the Company; providecl, further that any of such transferee(s) may elect, at any time on or before ninety
(90) days after such Transfer to such transferee, 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
sentence, no Member shall have the right to Resign 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 in this Agreement to the contrary,
Bats Hotspot Holdings shall have the right, without the consent of the Board, to Transfer all or any part of
Bats Hotspot Holdings' Membership Rights, and such transferees shall automatically be deemed to be
admitted as a Member i-n the Company. The Interests and other Membership Rights are securities governed
by Article 8 of the. Uniform Commercial Code as ill 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 ally, as the transferee has realized upon the
Membership Rights pledged to it or has acquired such Membership Rights in lieu of such realization and
such transferee expressly agrees in writing to be bound to the terms and conditions of this Agreement.



ARTICLE VI

Powers, Rights and Duties of the Board

Section 6..1. Management of the Company

(a) Board. .Except as otheiivise provided in this Agreement, the business and affairs
of the Company. shall be exclusively managed under the direction of a Board, subject to any
power and authority delegated to the Officers as provided in Article VIII, and the Board shall
have all right and. powers of a "manager" under the Act. Except as otherwise specifically
provided herein or by Applicable Law, the Board has. the power by itself or through agents, and is
authorized and empowered on behalf and in the name of the Company, to carry 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 or 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 Company 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 Secretary and any applicable filings as a
foreign limited 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
necessary or desirable,.

(b) Number, Election. The Board shat! 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 Holdings 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 lierearlier resignation.or removal.

(c) Composition of the Board. At all times following the appropriate compliaruce
date of CFTC regulations applicable to the Company's governance, the members of the Board
shall include no fewer than the minimum number or percentage of "Public Directors" required by
such CFTC regulations.

(d) Resignation; Removal; Vacancies. Any member o-f the Board may resign at any
time upon written notice to the Company 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 member 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 newly created director positions resulting from an increase in the authorized number
of directors stealI be filled by a Majority-in-Interest of the Members.

(e) Compensation of Directors. Members of the Board may be paid such compensation
for 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 director from serving
the .Company or any .of its Affiliates in any other capacity and receiving compensation
for such service. The compensation of Public -Directors shall 

not 

be limed to tlue business
performance of .the Company.



(f) Meetings of the Board.

(i) Time and Place. Meetuigs of the Board will be held at such times, on
such dates and at such places as the Board may froni time to time establish by resolution or
otherwise in accordance with this Agreement., Any or all members of the Board may
participate in such meetings by means of conference telephone or other communications
equipment by means of which all persons participating in the meeting can Bear each
other, and such participation in a meeting will constitute presence izt person at such 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 quorum for the transaction of business. The directors present at a duly
organized meeting may continue to transact business until adjournment, notwithstanding
the withdrawal of enough directors to leave less than a quorum. In case at any meeting of
the Board a quorum shall .not be present, the members or a majority of the members of the
Board. present may adjourn the meeting from time to time until a quorum 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
sueh notice.

(iv) Decisions 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 Linable 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 ill 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 such 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
committee.

Section 6.2. Committees 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 in his or her place, the member or members of the committee present. at the meeting and

not disqualified from voting, whether .or not 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

absent or disqualified member. The Board shall have power at any time to fill vacancies ill, oi• 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 committees consisting in whole or in part of

persons Nvho are not directors of the Company;. provided; .hou,ei}er, that no such committee shall
have:or may exercise any authority of the Board.



(b) Each committee may determine the procedural rules for meeting and conducting
its business and shall act in accordance thereNvith,.except as otherwise provided herein or, required
by law. A majority of any committee may fit the time and place of its meetings, unless the Board
shall otherwise provide. Adequate provision shall be, made for notice of such meetings to be
given to members of the committees.

(c) Unless the Board other%vise provides, each committee designated by the Board
may adopt, amend and repeal rules for the conduct of its business. In the 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 ccnstitute 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 quiortirn. The vote of a majority of the members present at a
meeting at the time of such vote if a quorum 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 VI.I.

Liability and Indemnification

Section 7.1. Except as otherwise required 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 contribaution; whether to the
Company, to any of the other Interest Holders, to the creditors of the Company or to any other 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 Menibers, 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. None of the Mernbers,.directors or the. Officers shall be liable, responsible or accountable, in
damages or otherwise, to any Interest Holder or to tile: Company for any 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 negligence, fraud, bad. faith or a material breach of this
Agreement..

Section 7.3. The Company shall, to the firilest 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 "Indeinnified Parties") from and against awry loss, expense, damage or
injury suffered or sustained by them by 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, Member, director, Officer, employee or
agent. of the Company, or is or was serving at the .request of the Company as a director, trustee, member,
manager, officer; employee or agent of another limited liability company, corporation, partnership, joint
venture, trust or other enterprise, including, but not limited to, any judgment, award, settlement,
reasonable attorneys' fees and other costs or expenses incurred in cou-section. 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. Indemnified Party or constituted a material breach of this Agreenierit. If any claim for
indemnification is based on a claim by a third party (a "Third Party Claim".), the Indemnified Party
in question shall give prompt Avritten .notice thereof to the Company and shall permit the Company to
defend. and/or settle such Third Party Claim, so long as it does so diligently and in good faith;
in-ovided,, 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 tine sole relief provided is monetary damages that are paid in full by the Company. Any
such indemnification shall only be from the assets or insurance of the Company and no hiterest Holder
shall be required to contribute capital to the Company to satisfy any such indemnification. Any such
indemnification shall be paid by the. Company in advance of the final disposition of any such action,
proceeding or claim upon receipt of an ruidertaking 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.

ARTICLEi VIII

Officers

Section 8.1. Officers: Election or AUpointment. 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 extent 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 Compliance 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 until 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 effect at the timespecified 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 may 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 air
Officer authorized by the Board to appoint a person to hold such office.

Section 8;3. Powers and Duties. The Officers of the Company :sliall have such powers
and duties in the management of the Company as sliall be stated in this Agreement or in a resolution
of the Board which is not inconsistent w.ith'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 frauds 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. The annual accounting period
of the Company shall be the calendar year. Bats Hotspot Holdings shall be the tax matters partner unless
the Member selects a different tax matters partner, to the extent a tai matters partner 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") required 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, substitute
addresses or addressees for notices and, thereafter, notices are to be directed to those substitute addresses or
addressees. This Agreement constitutes the complete and exclusive statement of the agreement among the
Members and supersedes all prior written and oral statements, including any prior representation,
statement, condition or warranty. This Agreement may not be amended without the written consent of tine
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 binding upon, and iriures to the benefit of, the parties hereto and their respective heirs,
executors, administrators, personal and legal representatives, successors, and permitted assigns. Nouns
and pronouns shall be deemed to refer. to the masculine, 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 provision 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.

tRemai.nder of page intentionally left blank. Signature page follows.)



IN WITNESS wHE tEOI, the undersigned has executed this Limited.Liahility Company
Agreement as of the (late first set forth above,

SOLE MEMBER:

BATS Hotspot Holdings LLC

By:.
Naine: Cris Concannon
Title: President



EXEIIBIT A .

NAME, ADDRESS, TAXPAYER IDENTII+ICATION NUMBER
AND PERCENTAGE INTEREST

Address and Taxpayer
Identification Number Percentage Interest

Bats Hotspot Holdings LLC 100%
8050 Marshall. Drive, Suite 120

Lenexa, IBS 66214

EIN: 52-2241557



M Bats International Holdings Limited



N Bats Hotspot Europe Limited



O Bats Hotspot Asia Pte. Ltd.



Bats Trading Limited



C~ Chi-X Europe Limited



Blue Merger Sub Inc.



Delta Merger Sub LLC



T BATS FX, Inc.



U Direct Edge ECN LLC



V Direct Edge Holdings LLC



W Omicron Holdings Corp.



1P

X Omicron Intermediate Holdings Corp.



Bats BZX 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

2. • User Agreement

3. Securities Routing Agreement

4. • Market Maker Registration Application

5. • Competitive Liquidity Provider Registration Application

6. • Lead Market Maker Application

7. . Retail Member Organization Application

8. • User Agreement Addendum to Permit Volume Attribution

9. • Volume Aggregation and Execution Detail Request

10. • Direct Debit Opt-In Form

11. • Non-Member Clearing Firm Information Document

12. . Sponsored Access Application, including Checklist and Information Document, Sponsoring Member
Consent and Sponsored Participant Agreement

13. . Service Bureau Information Document, Service Bureau Port Fee Agreement and Service Bureau
Agreement

14. Connectivity Services Agreement, Extranet Addendum to the Connectivity Services Agreement and Bats
Connect Order Form

15. Data Agreement, Data Feed Order Form and System Description, List of Affiliates, Subscriber
Agreement, Service Facilitator List, External Controlled Data Distributor Trial Addendum, U.S. Market
Data Policies

16. . Options Member Application, Options Member Agreement, Options Member Letter of Guarantee and
Options Self Clearing Member Letter of Guarantee

17. • Options Market Maker Registration Application

The Exchange intends to use Form U-4, the Uniform Application for Securities Industry Registration or Transfer, for persons
applying to be associated persons of a Member.

F-1



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 Membershio5ervices@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.

APPLICATION CHECKLIST

❑ Membership Application, including Statutory Disqualification Notice

❑ Clearing Letter of Guarantee (oniyifyouarenotseif-clearing) - per Exchange

❑ User Agreement - per Exchange

❑ Securities Routing Agreement - per Exchange

❑ Most recent signedandnotarizedForm 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

❑ A list 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.
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Bats Global Markets, Inc.
Membership Application

GENERAL INFORMATION
Date: CRD #:

Name of Applicant:

Address of Principal Office:

City: State: Zip:

BILLINGADDRESS

Address of Billing Office:

City: State: Zip:

BUSINESS CONTACT BILLING CONTACT
Name: Name:

Title: Title:

CRD #: CRD #:

Email: Email:

Phone: Phone:

COMPLIANCE CONTACT TECHNICAL CONTACT
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:

TYPE OF ORGANIZATION

❑ Corporation ❑ Limited Liability Company ❑ Partnership ❑ Sole Proprietorship

State of Organization: Federal Employer ID Number:

TYPE OF BUSINESS ACTIVITIES CONDUCTED BY APPLICANT (check all that apply)

❑ Market Maker* ❑ Public Customer Business ❑ Clearing Services ❑ Firm Proprietary Trading

❑ Other:

*Please contact Membership Services for more information on becoming a Market Maker on the Exchange.
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OTHER SELF,-REGULATORY ORGANIZATION MEMBERSHIPS (check all that apply)

❑ Bats BZX Exchange, Inc. (BZX) ❑ ISE Gemini (GEMINI)
❑ Bats BYX Exchange, Inc. (BYX) ❑ MIAX Options (MIAX)
❑ Bats EDGA Exchange, Inc. (EDGA) ❑ NASDAQ (NQX)
❑ Bats EDGX Exchange, Inc. (EDGX) ❑ NASDAQ BX (BX)
❑ BOX Options Exchange (BOX) ❑ NASDAQ PHLX (PHLX)
❑ Chicago Board Options Exchange (CBOE) ❑ National Stock Exchange (NSX)
❑ C2 Options Exchange (C2) ❑ New York Stock Exchange (NYSE)
❑ Chicago Stock Exchange (CHX) ❑ NYSE Arca, Inc. (ARCA)
❑ Financial Industry Regulatory Authority (FINRA) ❑ NYSE MKT
❑ International Securities Exchange (ISE)

Name of Applicant's Designated Examining Authority (DEA):

ADDITIONAL~INFORMATION = -

State approximate dates of last 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 in the Applicant's Form BD and D-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?

❑ Yes ❑ No

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:
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AML COMPLIANCE OFFICER

Pursuant to Exchange Rule 5.6, each Member is required to designate, and identify to the Exchange, a person or persons
responsible for implementing and monitoring the day-to-day operations and internal controls of the Member's anti-money
laundering program. A Member must provide prompt notice to the Exchange regarding any change in this designation. If
Applicant is a Member of FINRA required to comply with FINRA Rule 3310 (formerly NASD Rule 3011), notification of
changes to this designation need not be filed with the Exchange if the Member complies with such FINRA Rule.

Name: Title:

Business Address:

Phone: Fax: Email:

PRINCIPAL REGISTRATION

The Exchange requires each Member other than a sole proprietorship or a proprietary trading firm with 25 or fewer
Authorized Traders ("Limited Size Proprietary Firm") to register at least two (2) Series 24 qualified Principals. A Limited Size
Proprietary Firm is required to register at least one (1) Series 24 qualified Principal. A'Principal" is any individual responsible
for supervising the activities of a Member's Authorized Traders and each person designated as a Chief Compliance Officer
on Schedule A of Form BD. In addition, the Exchange requires each Member to register a Series 27 qualified FINOP with the
Exchange. See Exchange Rule 2.5, Interpretation and Policy .01 for additional information regarding principal registration.
Please indicate below the individuals that the Member intends to register with the Exchange, to comply with these
requirements.

DESIGNATED SERIES 24 LICENSED PRINCIPAL
Name: Title: CRD #:

Business Address:

Phone: Email:

DESIGNATED SERIES 24 LICENSED PRINCIPAL
Name: Title: CRD #:

Business Address:

Phone: Email:

DESIGNATED SERIES 27 LICENSED PRINCIPAL
Name: Title CRD #:

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
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 bythe Board of Directors, and any duly authorized committee (such agreement is
not to be construed as a waiver by the undersigned of any right to appeal provided in the Securities Exchange Act of-1934,
as amended);

(2) To pay such dues, fees, assessments, and other charges in the manner and amount as shall from time to time be fixed by the
Exchange.

(3) The Exchange and its officers, employees and members of its Board of Directors and of any Exchange committee shall not
be liable, except for willful malfeasance, to the Applicant or to any other person, for any action taken by such director, officer,
or member in his official capacity, or by any employee of the Exchange while acting within the scope of his employment, in
connection with the administration or enforcement of any of the provisions of the Certificate of Incorporation, By-Laws,
Exchange Rules, policies, interpretations or guidelines of the Exchange or any penalty imposed by the Exchange, its Board
of Directors or any duly authorized committee;

(4) In cases where the Applicant fails to prevail in a lawsuit or administrative adjudicative proceeding instituted bythe Applicant
against the Exchange of any of its officers, directors, committee members, employees or agents, to pay the Exchange or any
of its officers, directors, committee members, employees or agents, all reasonable expenses, including attorneys' fees,
incurred by the Exchange in the defense of such proceeding, but only in the event that such expenses exceed Fifty Thousand
Dollars ($50,000.00), provided that such payment obligation shall not apply to internal disciplinary actions by the Exchange
or administrative appeals;

(5) To maintain and make available to the Exchange, its authorized employees and its Board of Directors or committee members
such books and records as maybe required to be maintained by the Securities and Exchange Commission or Exchange Rules;
and

(6) To provide such other reasonable information with respect to the Applicant as the Exchange may require.

Applicant Broker-Dealer acknowledges its obligation to update any and all information contained in any part of this
application, including termination of membership with another SRO, which may cause a change in the Applicant Broker-
Dealer's DEA. It is understood that in that event, additional information may be required by the Exchange.

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Printed Name Title
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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:

• Been expelled, barred or suspended from membership in or being associated with a member of a self regulatory
organization;

• Had broker, dealer or similar privileges denied or suspended or caused such denial or suspension of another;
• Violated any provision of the Act; or
• Been convicted of a theft or securities related misdemeanor or any felony within ten (10) years of the date of applying

for membership status or becoming an Associated Person.

❑ Check here if you DO NOT have person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification.

❑ Check here if you DO have person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification.*

Please identify any such person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification. Additionally, identify any such person(s) who are associated with the Applicant Broker-Dealer and who have
been approved for association or continued association by another SRO due to a Statutory Disqualification.

* Attach a sheet identifying any such person(s), including the following information:
1. Name and social security number of the person(s).
2. Copies of documents relating to the Statutory Disqualification.
3. Description of each such person's duties (for non-registered individuals, this should include a statement indicating if the

position allows access to books, records, funds or securities).
4. Explanation of action taken or approval given by any other SRO regarding each person.

On behalf of Applicant Broker-Dealer, I hereby attest and affirm that I have read and understand the above and the attached
information, and that the answers and the information provided (including copies of any documents) are true and complete to
the best of my knowledge. I acknowledge that the Exchange shall rely on the information provided pursuant to this Notice in
order to approve or deny Applicant Broker-Dealer's application for membership. I understand that Applicant Broker-Dealer
will be subject to a disciplinary action if false or misleading answers are given pursuant to this Notice. I also acknowledge the
obligation of Applicant Broker-Dealer to submit to the Exchange any amendment to any document submitted as part of its
application, including but not limited to this Notice, within ten (10) business days of such amendment or change.

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Printed Name Title
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Bats BZX 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
BZX 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 awayfrom the Exchange.

This section shall be deemed a letter of guarantee, letter of authorization, or notice of consent pursuant to Exchange Rules and
may be relied upon by Exchange. This Notice of Consent shall be subject to Exchange Rules, as amended from time to time,
and shall remain in effect until revoked in writing by the Clearing Firm.

Clearing Firm (Broker-Dealer Name)

NSCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Firm

Printed Name/Title

Date
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Bats BZX Exchange, Inc.
User Agreement

This User Agreement (this "Agreement"), with an effective date as of the date executed on the signature page hereof, is made
by and between Bats BZX Exchange, Inc., a Delaware corporation, with its principal offices at 8050 Marshall Drive, Suite 120,
Lenexa, Kansas 66214 ("Exchange"), and the user referenced below ("User").

1. Term of the Agreement. This Agreement will continue until terminated pursuant to the terms of this Agreement.

2. Services. Subject to the terms and conditions of this Agreement, User will have the right to access Exchange to enter
orders on Exchange, receive status updates on orders, cancel orders, and execute trades against orders on the Exchange limit
order book (collectively, the "Services"). User acknowledges and agrees that nothing in this Agreement constitutes an
understanding by Exchange to continue any aspect in its current form. Exchange may from time to time make additions,
deletions or modifications to the Services. User acknowledges and agrees that Exchange may temporarily or
permanently, unilaterally condition, modify or terminate the right of any individuals or entities to access, receive or use
Exchange in accordance with Certificate of Incorporation, Bylaws, Rules and Procedures of Exchange, as amended from
time to time (the "Exchange Rules"). In the event of a conflict between the Exchange Rules and this Agreement, the Exchange
Rules shall prevail. Exchange reserves the right to modify or change the Services provided Exchange notifies User prior to the
effectiveness of the modification and User's continued use of the Services following the modification will constitute User's
acceptance of the modification.

3. Compliance. Except as otherwise provided herein, with respect to all orders submitted to Exchange by User, it is the
sole responsibility of User to ensure compliance, by itself, its customers and its representatives, with all applicable United
States federal and state laws, rules, and regulations as well as those of FINRA or any other self-regulatory organization of
which the User is a member to the extent applicable to User. User represents and warrants that: (i) it will use Exchange only
if and when it is duly authorized to use Exchange pursuant to the Exchange Rules; (ii) it agrees to be bound by, and will only
use Exchange in compliance with, Exchange Rules; (iii) it is and will remain responsible for its use of Exchange and the use
of Exchange by any of its employees, customers or agents or, if User is a member of Exchange, by any person which has
entered into a sponsorship arrangement with User to use Exchange (a "Sponsored Participant"); (iv) it will maintain and
keep current a list of all authorized traders who may obtain access to Exchange on behalf of -User and/or any Sponsored
Participant(s); and (v) it will familiarize User's authorized traders with all of User's obligations under this Agreement and
will assure that they receive appropriate training prior to any use of or access to Exchange.

4. Monitoring. User acknowledges and agrees that Exchange will monitor the use of Exchange by User for compliance
with all applicable laws and regulations, including, without limitation, Exchange Rules. User acknowledges its responsibility to
monitor its employees, agents and customers for compliance with Exchange Rules, the rules and regulations of any self-
regulatory organizations of which User is a member and all applicable federal and state laws.

5. Settlement of Transactions. User agrees that it is User's absolute, unconditional, and unassignable obligation, in
connection with each securities transaction effected by User on Exchange to ensure the timely delivery of the subject
securities and/or funds as well as any required remittance of interest, dividend payments and/or other distributions in
compliance with applicable laws and rules, including, without limitation, relevant rules under the Securities Exchange Act of
1934, as amended (the "Act") as well as the rules of any qualified clearing agency. User will promptly notify Exchange in writing
upon becoming aware of any material change in or to User's clearing arrangements. Exchange retains the right to break any
trade without liability to User or any of User's customers in accordance with the Exchange's Clearly Erroneous Executions
Rule (Exchange Rule 11.17, as may be amended or re-numbered from time to time).

6. Sponsored Participants. Notwithstanding Exchange's execution and delivery to User of a copy of this Agreement, if
User is a Sponsored Participant, and not a member of Exchange, as a condition to initiating and continuing access to Exchange,
User must enter into and maintain customer agreements with one or more sponsoring members of Exchange establishing
proper relationship(s) and account(s) through which User may trade on Exchange. Such customer agreement(s) must
incorporate the sponsorship provisions set forth in Exchange Rules.
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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
provided in an aggregate manner that does not directly or indirectly identify User as the source of the information; and (ii) fees
for any such market data product are filed with the Securities and Exchange Commission ("SEC") in accordance with the
requirements of Section 19 of the Act. Subject to the foregoing license, as between Exchange and User, User retains all
ownership and other rights associated with User's Data. No provision in this Agreement shall impair any right, interest, or use
of User's Data granted by operation of SEC rules or any other rule or law. User represents and warrants that, with respect to
User's Data: (i) User owns or has sufficient rights in and to User's Data to authorize Exchange to use User's Data to perform
all obligations under this Agreement with respect thereto; (ii) use or delivery of User's Data by User or Exchange will not
violate the proprietary rights (including, without limitation, any privacy rights) of any party; and (iii) use or delivery of User's
Data by User or Exchange will not violate any applicable law or regulation.

9. Restrictions on Use; Security. Unless otherwise required bylaw, User may not sell, lease, furnish or otherwise permit
or provide access to Exchange to any other entity or to any individual that is not User's employee, customer, agent or
Sponsored Participant. User accepts full responsibility for its employees', customers', agents' and Sponsored Participants' use
of Exchange, which use must comply with Exchange Rules and the User's obligations under this Agreement. User will take
reasonable security precautions to prevent unauthorized use of or access to Exchange, including unauthorized entry of
information into Exchange, or the information and data made available therein. User understands and agrees that User is
responsible for any and all orders, trades and other messages and instructions entered, transmitted or received under
identifiers, passwords and security codes of User's authorized traders, and for the trading and other consequences thereof,
except in the event of willful misconduct, fraud or a breach of this Agreement by Exchange that results in unauthorized access
by other parties. User may not sell, lease, furnish or otherwise permit or provide access to any data feed containing quotation
or trade information from Exchange ("Exchange Data") to any other person or to any other office or place unless it signs and
complies with a separate Bats Global Markets, Inc. Data Agreement. Each party shall install and maintain at all times during
the term of this Agreement a corporate "firewall" protecting its computer network in accordance with commercially
reasonable specifications and standards. Exchange shall not include in the operation of Exchange or the Services provided
under this Agreement any computer code designed to disrupt, disable, harm, or otherwise impede in any manner, including
aesthetic disruptions or distortions, the operation of User's computer system, or any other associated software, firmware,
hardware, computer system or network (sometimes referred to as "viruses" or "worms"), or that would disable such system or
impair in any way its operation based on the elapsing of a period of time, advancement to a particular date or other numeral
(sometimes referred to as "time bombs", "time locks", or "drop dead" devices), or any other similar harmful, malicious or hidden
programs, procedures, routines or mechanisms which would cause such programs to cease functioning, or provide or allow
unauthorized access to the User's system, or to damage or corrupt data, storage media, programs, equipment or
communications, or otherwise interfere with operations. In addition, Exchange shall implement a commercially reasonable
method to intercept and block or delete any such viruses, worms, time bombs, time locks, drop dead devices or other malicious
or harmful programs, procedures, routines or mechanisms, and carry out on a regular basis, no less frequently than monthly,
and more frequently as reasonably required, a commercially reasonable method to scan its computer system and eliminate
from it any such 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 partywill 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 partywill immediately notifythe disclosing party and take at its expense all steps necessaryto recoverthe disclosing
party's Information and to prevent its subsequent unauthorized use or dissemination, including availing itself of actions for
seizure and injunctive relief. If the receiving party fails to take these steps in a timely and adequate manner, the disclosing
party may take them at the receiving party's expense, and the receiving party will provide the disclosing party with its
reasonable cooperation in such actions that the disclosing party may request.

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party's Information that: (i) the receiving party independently developed before receiving the Information from the disclosing
party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or becomes
available to the public other than as a result of an act or omission of the receiving party or any of its employees; or (iv) the
receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent jurisdiction or
other governmental entity to whose jurisdiction the receiving party is subject.

11. Clearly Erroneous Trade Policy. User has read and agrees to the terms stipulated in Exchange Rule 11.17 (Clearly
Erroneous Executions), as Exchange may amend or re-number from time to time.

12. Corporate Names; Proprietary Rights. Exchange and User each acknowledge and agree that Exchange and User each
have proprietary rights in their respective trade names, trademarks, service marks, logos, copyrights and patents, registered
or unregistered (collectively, the "Marks"). Exchange and User each agree that they shall not use the other party's Marks in
anyway that would infringe upon the rights of the other Party. Further, this Agreement shall not grant either party the right
to use the other party's Marks in any marketing, promotional or other materials without the prior review and written consent
of the other party.

13. Fees. By signing this Agreement, User agrees to make timely payment of all system usage fees, as may be set forth in
Exchange Rules or posted on Exchange's web site, as well as any applicable late fees for the failure to make payment within the
required time period. Fees are payable within 30 days of the invoice date. User will be solely responsible for any and all
telecommunications costs and all other expenses incurred in linking to, and maintaining its link to, Exchange. Failure to make
payments within 30 days from the invoice date may result in suspension or termination of Services. User agrees to pay
Exchange a late charge in the amount of 1% per month on all past due amounts that are not the subject of a Legitimate and bona
fide dispute. Subject to the Act, Exchange reserves the right to change its fee schedule with 48 hours prior notice to User
(delivered via e-mail and posted to the Exchange web site). The provisions of this Section will survive the termination of this
Agreement.

14. DISCLAIMER OF WARRANTY. THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS OR
IMPLIED, INCLUDING, BUT NOT LIMITED TO,ANY IMPLIED CONDITIONS OR WARRANTIES OF MERCHANTABILITY OR
FITNESS FORA PARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANTY ARISING FROM TRADE USAGE, COURSE OF
DEALING OR COURSE OF PERFORMANCE, AND OF ANY OTHER WARRANTY OR OBLIGATION WITH RESPECT TO THE
SYSTEM OR ANY SOFTWARE OR OTH ER MATERIALS MADE AVAILABLE TO USER AND ALL SUCH OTHER WARRANTIES
ARE HEREBY DISCLAIMED. THERE IS NO GUARANTYTHATTHE SERVICES PROVIDED BY EXCHANGE WILL MEETTHE
USER'S REQUIREMENTS, BE ERROR FREE, OR OPERATE WITHOUT INTERRUPTION. EXCHANGE GIVES NO
WARRANTIES OF ANY KIND AS TO THE FITNESS, CAPACITY, OR CONDUCT OF ANY OTHER PERSON HAVING ACCESS
TO EXCHANGE AND SHALL NOT BE HELD LIABLE TO OR THROUGH USER OR OTHERWISE FOR ANY USE OR ABUSE
WHATSOEVER OF EXCHANGE BY ANOTHER PERSON HAVING ACCESS TO EXCHANGE, INCLUDING, WITHOUT
LIMITATION, ANY FAILURE TO CONCLUDE TRANSACTIONS OR OBSERVE APPLICABLE MARKET REGULATIONS OR
CONVENTIONS OR TO PAY REQUISITE TAXES OR OTHER CHARGES ON ANY TRANSACTIONS OR TO OTHERWISE ACT
LAWFULLY.

15. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM ARISING
OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, USER UNDERSTANDS AND AGREES THAT: (i) EXCHANGE IS
NOT DI RECTLY OR I NDI RECTLY A PARTY TO OR A PARTICIPANT IN ANY TRADE OR TRANSACTION ENTERED INTO OR
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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 ATRADE 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,
OR OTHER DATA ENTERED INTO, OR CREATED BY, EXCHANGE WILL BE ABSORBED BYTHE USERTHAT ENTERED THE
ORDER, MESSAGE OR OTHER DATA INTO EXCHANGE. NOTWITHSTANDING THE FOREGOING, EXCHANGE MAY BE
LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED
11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

16. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM
ARISING OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL EXCHANGE OR
ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING
WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES OR
LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON USER'S CLAIMS OR THE CLAIMS OF ITS
CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITEDTO, CLAIMS FOR LOSS OF DATA, GOODWILL,
USE OF MONEY OR USE OF EXCHANGE, INTERRUPTION IN USE OR AVAILABILITY OF EXCHANGE, STOPPAGE OF
OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR IMPLIED
WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT OR
OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW
SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION- NOTWITHSTANDING
THE FOREGOING, EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE
EXCHANGE RULE CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR
RE-NUMBERED FROM TIME TO TIME.

17. Indemnification by User. User agrees to indemnify and hold harmless Exchange, its owners, subsidiaries, affiliates,
officers, directors, employees, agents, and any related persons and entities, from and against all expenses and costs and
damages (including any reasonable legal fees and expenses), direct, consequential, and/or incidental in nature, claims,
demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any failure by
User, for any reason, fraudulent, negligent or otherwise, to comply with its obligations under this agreement and for any loss
or claim which may arise from a claim that one or more trades or orders in securities placed by User with Exchange were in
violation of any state or federal securities law or Exchange Rules unless such expenses, costs, damages, claims, demands,
proceedings, suits, actions, or liabilities arise from Exchange's willful misconduct, fraud or breach of Exchange's obligations-
under this Agreement.

18. Indemnification by Exchange. Exchange agrees to indemnify, defend and hold harmless User and its subsidiaries,
affiliates and its and their respective officers, directors, employees, and agents from and against all expenses and costs
and damages (including any legal fees and expenses), direct, consequential, and/or incidental in nature, claims, demands,
proceedings, suits, and actions, and all liabilities resultingfrom, in connection with, or arising out of any third party claim
that Exchange or the Services, or User's use thereof, infringes any copyright, patent, trademark, trade secret or other
intellectual property right.

19. Termination. User or Exchange may terminate this Agreement or any part of the Services upon 30 days written notice
to the other party. In addition, Exchange may suspend or terminate the Services to User immediately if it determines, in
Exchange's sole reasonable determination, that: (i) User has breached any material term of this Agreement; (ii) User is engaged
in activities that Exchange determines to be detrimental to Exchange or its members; (iii) User poses a credit risk to Exchange;
(iv) User is selling, leasing, furnishing or otherwise permitting or providing access to Exchange Data without the prior approval
of Exchange; (v) User has violated any Exchange Rules; or (vi) User ceases to be a member in good standing with Exchange.
Upon the termination of this Agreement for any reason, all rights granted to User hereunder will cease. The following
Sections will survive the termination or expiration of this Agreement for any reason: 8, 9, 10, 12, 13, 14, 15, 16, 17,
18, 19, 24 and 26. In no event will termination of this Agreement relieve User of any obligations incurred prior to the
termination or through its use of or connection to Exchange.
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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 hasjurisdiction 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 in any way to such event.

23. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but if any
provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative order or
judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

24. Arbitration. In connection with the following agreement to arbitrate, each party understands that: (i) arbitration is
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, including the right to jury trial;
(iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) the arbitrators' award
is not required to include factual findings or legal reasoning, and any party's right to appeal or seek modification of rulings by
the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include a minority of arbitrators who were or are
affiliated with the securities industry. Subject to the preceding disclosures, each party agrees that any controversy arising out
of or relating to this Agreement or the breach thereof will be resolved and settled by arbitration in accordance with the
Commercial Arbitration Rules of the American Arbitration Association or in accordance with such other rules and procedures
as are agreed to bythe 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
overwhich the regulatory body has administrative jurisdiction; or (ii) pursuing injunctions before any administrative orjudicial
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 caused this Agreement to be executed by their duly authorized officers.

User: Bats BZX Exchange, Inc.

Signature: Signatu

Printed Name: Printed Name:

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 BZX Exchange, Inc., Bats BYX Exchange,
Inc. or both of Bats BZX Exchange, Inc. and Bats BYX 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 on its behalf shall at all times be subject to the terms and conditions of Exchange Rules. In
the event of a conflict between the Exchange Rules and this Routing Agreement, the Exchange Rules shall prevail.

2. Orders Not Eligiblefor Routing Services. User agrees that Bats Trading will not handle or otherwise route any orders
that are not eligible for order routing in accordance with Exchange Rules.

3. Cancellation; Modification of Orders. User agrees that any requests regarding cancellation or modification of orders
shall be subject to Exchange Rules. User understands that the Exchange Rules may provide that requests to cancel orders
while the order is routed away to another market center and remains outside Exchange will be processed by Bats Trading
subject to the applicable trading rules of the relevant market center.

4. Transmission of Order Instructions. User agrees that all orders on its behalf must be transmitted to Bats Trading
through Exchange. User agrees that Exchange is its exclusive mechanism for purposes of transmitting orders on its behalf to
Bats Trading and for receiving notice regarding such orders. Bats Trading shall be entitled to rely upon and act in accordance
with any order instructions received from Exchange on behalf of User. User agrees that all order executions effected on
behalf of User pursuant to this Routing Agreement shall be reported by Bats Trading to Exchange. User shall be notified
of such executions through Exchange.

5. Clearance and Settlement. User agrees that all transactions executed on its behalf shall be processed in accordance
with 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 Tradingwill
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 partywill immediately notify the disclosing party and take at its expense all steps necessaryto 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 lega!I process provided by a court of competent jurisdiction or
other governmental entity to whose jurisdiction the receiving party is subject.

7. Term of Agreement. This Routing Agreement will be effective as of the date executed by Bats Trading on the
signature page hereof and will remain in effect thereafter until terminated by either party upon notice to the other party.
Termination will be effective at the close of trading in the affected markets and applications on the day that notice of
termination is received by the other party hereto. Bats Trading may terminate this Routing Agreement with written notice if:
(i) User is in breach of this Routing Agreement for any reason; (ii) any representations made by User in connection with
this Routing Agreement or the User Agreement are or become false or misleading; or (iii) User is no longer a Member or
Sponsored Participant of Exchange or otherwise authorized to access Exchange. Upon the termination of this Routing
Agreement or the User Agreement for any reason, all rights granted to User hereunder will cease. The following Sections
will survive the termination or expiration of this Routing Agreement for any reason: 6, 8, 9,10,11, 12, 15 and 17. In no event
will termination of this Routing Agreement relieve User of any obligations incurred prior to the termination or through its use
of or connection to Exchange.

8. Indemnity. User agrees to indemnify, defend and hold Bats Trading harmless from and against any and all claims,
demands, losses, costs, expenses, obligations, liabilities, damages, recoveries, and deficiencies, including interest, penalties,
and attorneys' fees, arising from or as a result of User's breach of its obligations underthis 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 OFWARRANTY. ROUTING SERVICES ARE PROVIDED "AS-IS" AND WITHOUTWARRANTY OF ANY
KIND. ALL WARRANTIES, CONDITIONS, REPRESENTATIONS, INDEMNITIESAND GUARANTEES WITH RESPECT TOTHE
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. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A CLAIM
ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, USER UNDERSTANDS AND AGREES THAT BATS
TRADING IS NOT LIABLE UNDER THIS ROUTING AGREEMENT TO ANY PERSON (INCLUDING 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
OFTHE EXCHANGE MAY BE LIABLETO USERTOTHE EXTENTSUCH LIABILITYARISES BASED ON THE EXCHANGE RULE
CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED
FROM TIMETOTIME.

12. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATSTRADING 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 MONEYOR USE OF ROUTING SERVICES, INTERRUPTION IN USE OR AVAILABILITY OF BATS
TRADING, STOPPAGE OF OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE
OF EXPRESS OR IMPLIED WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT
LIABILITY IN TORT OR OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT
APPLICABLE LAW SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION.
NOTWITHSTANDING THE FOREGOING, BATS TRADING AS A FACILITY OF THE EXCHANGE MAY BE LIABLE TO USER
TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 11.16
(LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

13. Assignment. User shall not assign, delegate or otherwise transfer this Routing Agreement or any of its rights or
obligations hereunder without BatsTrading's prior approval, which will not be unreasonably withheld. Bats Trading may,
as permitted by the Act, assign or transfer this Routing Agreement or any of its rights or obligations hereunder to a related
or unrelated party upon notice to User.

14. Force Majeure. Notwithstanding any other term or condition of this Routing Agreement to the contrary, neither
Bats Trading nor User will be obligated to perform or observe their obligations undertaken in this Routing Agreement if
prevented or hindered from doing so by any circumstances found to be beyond their control.

15. Arbitration. In connection with the following agreement to arbitrate, each party understands that: (i) arbitration is
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, includingthe right to jury trial;
(iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) the arbitrators' award
is not required to include factual findings or legal reasoning, and any party's right to appeal or seek modification of rulings by
the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include a minority of arbitrators who were or are
affiliated with the securities industry. Subject to the preceding disclosures, each party agrees that any controversy arising out
of or relating to this Routing Agreement or the breach thereof will be resolved and settled by arbitration under the auspices
of FINRA Dispute Resolution or in accordance with such other rules and procedures as are agreed to by the parties. The
arbitration proceeding shall be conducted in New York, New York, unless otherwise agreed to by the parties. Judgment upon
arbitration may be entered in any court, state or federal, having jurisdiction; provided, however, that nothing herein will
prevent either party from: (i) petitioning a regulatory body regarding a matter in question over which the regulatory body has
administrative jurisdiction; or (ii) pursuing injunctions before any administrative orjudicial forum provided that all monetary
and other relief is submitted for arbitration.
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16. Amendment. Bats Trading, or Exchange on its behalf, may amend any term or condition of this Routing Agreement on
one hundred and twenty (120) days' written notice to User (which notice may be provided by way of a circular issued to
Members of the Exchange generally). User may object in writing to the proposed amendment by providing a written response
to the address specified above, such response stating in reasonable detail the basis of the objection. Such response shall be
received no later than sixty (60) days after the date that Exchange distributed the initial notice. Bats Trading, or Exchange on
its behalf, will respond to User's timely objection in writing within thirty (30) days of receipt and will use reasonable efforts
thereafter to meet with the objecting User (in person or by phone) to discuss in good faith any potential resolution. Otherwise,
any use by User of the routing services provided by Bats Trading after the expiration of the one hundred and twenty (120) day
notice period shall be deemed acceptance by User of the amendment. User may not alter any terms and conditions of this
Routing Agreement, and no modification to this Routing Agreement proposed by User will be binding, unless in writing and
manually signed by an authorized representative of each party.

17. Miscellaneous. All notices or approvals required or permitted under this Routing Agreement must be given in writing
to Bats Trading at 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214, or to User at its last reported principal office
address. Anywaiveror modification of this Routing Agreement will not be effective unless executed in writing and signed
by the other party. This Routing Agreement will bind each party's successors-in-interest. This Routing Agreement will
be governed by and interpreted in accordance with the internal laws of the State of New York, USA. For all matters not
subject to Section 15 (Arbitration) above, both parties submit to the jurisdiction of the state and federal courts in and for
the State of New York, USA for the resolution of any dispute arising under this Routing Agreement. If any provision of this
Routing Agreement is held to be unenforceable, in whole or in part, such holding will not affect the validity of the other
provisions of this Routing Agreement. This Routing Agreement, together with the applicable Exchange Rules, constitutes
the complete and entire statement of all conditions and representations of the agreement between Bats Trading and Userwith
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:

Signatu

Printed Name:

Title:

Bats Trading, Inc.

Signature: -

Printed Name:

Tit

Date:
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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.

To apply, please complete this Market Maker Registration Application and submit with all required supplementary materials
via email to MembershioServices(@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 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

❑ Investment Banking ❑ Public Securities Business ❑ Proprietary Trading

❑ Market Maker ❑ Dealer/Specialist ❑ Other:

If the Applicant is a Market Maker or Dealer/Specialist, please provide a list of the registered national securities
exchange(s) or association(s) on which 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: As of Date:

❑ Most recent Quarterly FOCUS Report enclosed - required
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MARKET MAKER AUTHORIZED TRADERS (MMATs)

To be eligible for registration as a MMAT, as defined in BZX, BYX, EDGA and EDGX Rule 1.5(I), 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 2.51. Market Makers must maintain a current list of MMATs
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: ❑ BZX Exchange ❑ BYX Exchange ❑EDGA Exchange ❑EDGX Exchange

Will a web log-in be required for this individual? ❑ Yes ❑ No

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 ❑ EDGA Exchange ❑ EDGX Exchange

Willa web log-in be required for this individual? ❑ Yes ❑ No

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 ❑ EDGA Exchange ❑ EDGX Exchange

Will a web log-in be required for this individual? ❑ Yes ❑ No

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 ❑ EDGA Exchange ❑ EDGX Exchange

Will a web log-in be required for this individual? ❑ Yes ❑ No

If yes, please provide the information below:

Email address: Phone Number:

1 In exceptional cases and where good cause is shown, the Exchange may waive such requirement. Contact Membership Services at
913.815.7002 for more information regarding requesting a waiver of the 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 14.110)(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 SurveillanceRbats.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 BZX Exchange, Inc.
Competitive Liquidity Provider Registration Application

Any currently approved Market Maker on Bats BZX Exchange, Inc. (the "Exchange") is eligible to apply to become a
Competitive Liquidity Provider ("CLP"). To become a CLP, a current Exchange Market Maker is required to complete this
Competitive Liquidity Provider Registration Application. The Exchange may require additional information from any
Applicant prior to determining whether to register such Applicant as a CLP.

To apply, please complete this Competitive Liquidity Provider Registration Application and submit via email to
Membershii)Services@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 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

❑ Investment Banking ❑ Public Securities Business ❑ Proprietary Trading

❑ Market Maker ❑ Dealer/Specialist ❑ Other:

If the Applicant is a Market Maker or Dealer/Specialist, please provide a list of the registered national securities
exchange(s) or association(s) on which the Applicant has been approved as such:

CLP TRADING IDENTIFIERS

Applicant must identify to the Exchange the identifier it will usefor CLP trading. A Member may not use an identifier for
trading activity at the Exchange in assigned CLP securities that is not CLP trading activity, but may use the same unique
identifier for trading activity in securities not assigned to such CLP. If a Member does not identify to the Exchange the
unique identifier to be used for CLP trading activity, the Member will not receive credit for such CLP trading.

MPID to be used for CLP trading activity:

SECURITIES

Identify the types of issues in which the Applicant intends to become registered as a CLP:

❑ Corporate Issuers (Tier I or Tier 11)

❑ Exchange Traded Products, including ETFs
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x ; REPRESENTATIONS AND ACKNOWLEDGEMENTS

REPRESENTATIONS OF APPLICANT:

By executing this Application, the Applicant agrees as follows:

• The Applicant represents that it has adequate technology to support electronic trading through the systems and
facilities of the Exchange;

• The Applicant represents that it has adequate trading infrastructure to support CLP trading activity, which includes
support staff to maintain operational efficiencies in the CLP program and adequate administrative staff to manage
the Member's participation in the CLP program;

• The Applicant recognizes that all CLP orders must only be for the proprietary account of the CLP Member; and

• The Applicant represents that the information and statements contained herein, including exhibits attached
hereto, are current, true and complete in all material respects.

WAIVER OF CONFIDENTIALITY AND ANONYMITY:

Further, the Applicant acknowledges and agrees as follows:

The Applicant acknowledges that the User Agreement by and between the Exchange and Applicant (the "User Agreement"),
including but not limited to Sections 8 and 10, require the Exchange to keep Applicant's identity confidential and would
preclude the Exchange from publishing any information regarding information and data that Applicant or Applicant's agent
enters into the Exchange ("Transaction Data"). Notwithstanding such provisions, Applicant hereby grants to the Exchange
a non-exclusive, non-assignable, non-transferable, worldwide, irrevocable license to receive and use Transaction Data
solely within Exchange market data products that it offers exclusively to issuers relating to the market in the issuer's own
securities even if such market data products present Transaction Data in a manner that provides Applicant's volume ranking
on the Exchange in such issuer's own securities. Further, Applicant hereby agrees that Exchange can publicly identify
Applicant as a CLP on the Exchange. Finally, Applicant agrees that Exchange can provide confidential information derived
from Transaction Data solely to issuers relating to the market in an issuer's own securities and that such information may
include Applicant's identity.

Signature of Authorized Officer, Partner, Managing
Member or Sole Proprietor

Printed Name

Title

Date
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Bats BZX Exchange, Inc.
Lead Market Maker Registration Application

Any currently approved Market Maker on Bats BZX Exchange, Inc. (the "Exchange") is eligible to apply to become a Lead
Market Maker ("LMM") in a particular Exchange listed exchange traded product ("ETP"). To become an LMM, a current
Exchange Market Maker is required to complete this Lead Market Maker Registration Application. In addition to the
information requested below, an Applicant that wishes to provide additional information to the issuer (e.g., trading firm's
background), may submit such information with its application.

To apply, please complete this Lead Market Maker Registration Application and submit via email to
Membershir)Services(@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 the application when and if it becomes inaccurate or
incomplete after submission. Note that any written information maybe subject to regulatory action if information is deemed
to be deliberately misleading or inaccurate.

GENERAL INFORMATION

Date: CRD #:

Name of Applicant:

Address of Principal Office:

City: State: Zip:

MPID to be used for LMM trading activity:

BUSINESS CONTACT

Name: Email:

Title: Phone

PRIMARY CONTACT*

Name: Email:

Title: Phone:

ADDITIONAL CONTACT

Information regarding new ETPs subject to the LMM Program should be sent to this email address:

AVAILABILITY OF INFORMATION ON WebCRD®

Is the Applicant's Form BD updated and available on WebCRD?

❑ Yes ❑ No

Are the Applicant's Market Maker Authorized Traders (MMATs) registered with the Exchange on WebCRD?

[:]Yes  ❑ No

*The Primary contact for the LMM must be present at any interviews with an issuer in connection with an LMMI application.
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P.v4NFORMATION FOR LEAD MARKETMAKERS

LMMs are subject to Exchange rules. To ensure compliance, please consult your compliance department and/or legal
counsel to determine the rules that are applicable, including, but not limited to the rules referenced below.

Bats BZX Exchange Rule 11.8(e)(2)(A):

LMMs shall be selected by the Exchange based on factors including, but not limited to, experience with making markets in
ETPs, adequacy of capital, willingness to promote the Exchange as a marketplace, issuer preference, operational capacity,
support personnel, and history of adherence to Exchange rules and securities laws.

Bats BZX Exchange Rule 11.8(e):

(2)(C) Designated Market Makers will be required to maintain minimum performance standards the levels of which may
be determined from time to time by the Corporation.

(1)(D) The term "Minimum Performance Standards" means a set of standards applicable to an LMM that may be
determined from time to time by the Exchange. Such standards will vary between LMM Securities depending on
the price, liquidity, and volatility of the LMM Security in which the LMM is registered. The performance
measurements will include: (A) percent of time at the NBBO; (B) percent of executions better than the NBBO;
(C) average displayed size; and (D) average quoted spread.

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 BZX Exchange, Inc.
Retail Member Organization Application

The completion of this application is required in order to be qualified by Bats BZX Exchange, Inc. (the" Exchange" or" BZV)
as a Retail Member Organization ("RMO") and submit Retail Orders.

A"Retail Order" is an agency order or riskless principal order that meets the criteria of FINRA Rule 5320.03 that originates
from a natural person and is submitted to BZX by an RMO, provided that no change is made to the terms of the order with
respect to price or side of market and the order does not originate from a trading algorithm or any other computerized
methodology. For purposes of this application, the term "natural person" refers to the origination of the order from a
request made by a human as opposed to the generation of an order by a computer algorithm. An orderfrom a natural person
can include an order on behalf of an account held in a corporate legal form, such as an Individual Retirement Account, a
Corporation, or a Limited Liability Corporation that has been established for the benefit of an individual or group of related
family members, provided that the order originates from an individual.

If an RMO uses an algorithm to determine to send an existing Retail Order to the Exchange, such order is acceptable and is
not deemed to have originated from a trading algorithm strictly as a result of the brokerage firm's algorithm, provided that
the RMO assures that the Retail Order meets the underlying rule requirements, including that the routing algorithm does
not change the terms of the order with respect to price or side of the market. Additionally, the Retail Order provision
preventing changes to the terms of the order (e.g., price or side) is not meant to prevent an RMO from ensuring a better
execution experience for the retail customer, such as by adding a limit to a Retail Order.

See BZX Rule 11.25 for a full definition of terms and requirements.

GENERAL INFORMATION

Name of Applicant: WebCRD #:

Address of Principal Office:

City: State: Zip:

MPID(s) used to submit Retail Orders:

Members sending Retail Orders may elect that their display-eligible orders be included in the Exchange's proprietary data
feeds as Attributable Orders utilizing a generic "RTAL" designation on either an order-by-order basis or by establishing a
port-level default. Please contact the Trade Desk at 913.815.7001 or TradeDesk0bats.com if you will be requesting that a
specific port be designated with the "RTAL" identifier.

•~Bl1SINESS~CONTACT 

Name: Email:

Title: Phone:

I':';,;:``'' . BISINESS DESCRI PTION I

Please describe the current business structure of the division within your Firm that qualifies you as an RMO (attach an
additional sheet if more space is needed):
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Please provide supporting documentation sufficient to demonstrate the retail nature and characteristics of your order flow.
Examples of this supporting documentation may include sample marketing literature, website screenshots and other publicly
disclosed materials describing the retail nature of your order flow, and such other documentation and information as the
Exchange may require to obtain reasonable assurance that your order flow would meet the requirements of the Retail Order
definition. Additionally, please provide a copy of your Written Supervisory Procedures (WSPs) related to the requirements
set forth in BZX Rule 11.25.

❑ Applicant has attached supporting documentation, including WSPs (required)

RMQ SUPERVISORY REQUIREMENTS

By executing this Application, the Applicant attests that substantially all orders submitted bythe Applicant as Retail Orders
would meet the qualifications for such orders under BZX Rule 11.25. Applicant further attests that it has in place WSPs
pursuant to Rule 11.25. Such WSPs require Applicant to:

(i) exercise due diligence before entering a Retail Order to assure that entry as a Retail Order is in compliance
with the requirements of this Rule, and

(ii) monitor whether orders entered as Retail Orders meet the applicable requirements.

In addition, if Applicant does not itself conduct a retail business but routes Retail Orders on behalf of another broker-dealer,
Applicant's WSPs must be reasonably designed to assure that the orders it receives from such other broker-dealer that are
designated as Retail Orders meet the definition of a Retail Order. The Applicant must:

(i) obtain an annual written representation from each other broker-dealer that sends the Applicant orders to be
designated as Retail Orders that entry of such orders as Retail Orders will be in compliance with the
requirements of this Rule (a form acceptable to the Exchange for such annual written representation is
attached hereto); and

(ii) monitor whether Retail Order flow routed on behalf of such other broker-dealers meets the applicable
requirements.

Applicant

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Print Name Title
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Bats BZX Exchange, Inc.
Retail Member Organization - Broker-Dealer Customer Agreement

If you do not conduct a retail business but are routing retail order flow on behalf of one or more other broker-
dealers, your firm is required to maintain an agreement with each firm. For purposes of BZX rules, conducting a

retail business includes carrying retail customer accounts on a fully disclosed basis.

This Agreement has been created for your convenience as an alternative to creating your own agreement. It should be kept
foryourfiles.

1. This Retail Member Organization - Broker-Dealer Customer Agreement (the "Agreement") is between
(the "RMO") and (the "Customer"), which is a

registered broker-dealer.

2. This Agreement authorizes the RMO to route Retail Orders and modifications to BZX on behalf of Customer
pursuant to BZX Rule 11.25.

3. By executing this Agreement, Customer represents that it will only send orders to the RMO that are to be
designated as Retail Orders if the entry of such orders to BZX will be in compliance with the requirements of Rule
11.25. Customer represents that it will designate orders as Retail Orders if the order is an agency order or riskless
principal order that meets the criteria of FIN RA Rule 5320.03 that originates from a natural person, provided that
no change has been made to the terms of the order with respect to the side of market, and the order does not
originate from a trading algorithm or any other computerized methodology. Customer further represents that it
will maintain written supervisory procedures reasonably designed to assure that it will only designate orders as
Retail Orders if the requirements of a retail order are met. Customer agrees to attest annually that it continues to
comply with the conditions outlined in this paragraph.

Retail Member Organization

Signature

Print Name

Title (must be an officer)

Name of Member Organization

WebCRD #

Date

Customer

Signature

Print Name

Title (must be an officer)

Name of Customer

WebCRD #

Date
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Bats BZX Exchange, Inc.
Broker-Dealer Customer Annual Attestation

If you do not conduct a retail business but are routing retail order flow on behalf of one or more other broker-
dealers, your firm is required to obtain an annual written attestation from each firm. For purposes of BZX

rules, conducting a retail business includes carrying retail customer accounts on a fully disclosed basis.

This Attestation has been created for your convenience and represents a form of Attestation acceptable to the Exchange.
Copies of this Attestation should be kept for your files.

1. In connection with the Retail Member Organization Application of (the "RMO")
and pursuant to BZX Rule 11.25, the undersigned ("Customer") represents that it is a Broker-Dealer Customer of
the RMO and sends orders to the RMO pursuant to the Retail Member Organization - Broker-Dealer Customer
Agreement.

2. By executing this Attestation, Customer hereby certifies the following:

(a) It only sends orders to the RMO that are designated as Retail Orders and are in compliance with the
requirements of BZX Rule 11.25.

(b) It designates orders as Retail Orders if the order is an agency order or riskless principal order that meets the
criteria of FINRA Rule 5320.03 that originates from a natural person, provided that no change has been
made to the terms of the order with respect to the side of market, and the order does not originate from a
trading algorithm or any other computerized methodology.

(c) It maintains written supervisory procedures reasonably designed to assure that it will only designate orders
as Retail Orders if the requirements of a retail order are met.

Customer

Signature

Print Name

Title (must be an officer)

Name of Customer

WebCRD#

Date
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Bats 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
reference. This Addendum shall only apply to the Trading Platform(s), Attribution Type(s) and Attributed MPIDs selected by
User below (collectively, the "Covered Data").

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:

❑ Aggregate all User MPIDs ❑ Limit Attribution to Selected MPIDs:

2. Modification of User Agreement. The parties acknowledge that the User Agreement, including but not limited to Sections 8
and 10, 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: Signature:

Printed Name: Printed Name:

Title: - Titl

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 MembershipServicespbats.com or mail
to:

c/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

Printed Name Title

Member Name:

Signature of Authorized Officer, Partner, Managing Member
or Sole Proprietor

Printed Name

Member Name:

Signature of Authorized Officer, Partner, Managing Member
or Sole Proprietor

Printed Name
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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-In for 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 MembershioServices0bats.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 can be 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 Member or Sole Proprietor

Printed Name/ Title

Date

Printed Name/ Title

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 17A 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 MembershioServicespbats.com or mail
to:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214.

GENERAL INFORMATION

Clearing Firm Name: NSCC #:

Address of Principal Office:

City: State: Zip:

BUSINESS CONTACT

Name: Email:

Title: Phone:

CLEARING LETTER OF GUARANTEE CONTACT

Name: Email:

Title: Phone:

CLEARING BREAKS CONTACT

Name: Email:

Title: Phone:

Signature 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
MembershioServices@bats.com or mail to:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

APPLICATION CHECKLIST

❑ Sponsored Access Application, including

• Sponsoring Member Consent

• Sponsored Participant Agreement

❑ A detailed description of how the Sponsoring Member will comply with the requirements of SEC Rule 15c3 -5:
Risk Management Controls for Brokers or Dealers with Market Access

❑ A copy of the Sponsoring Member's Policies and Procedures, specifically addressing SEC Rule 15c3-5

❑ User Agreement - per Exchange

❑ Securities Routing Agreement - per Exchange

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. If you have questions on completing the application, you may direct them to
Membership Services at MembershipServices0bats.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: State: Zip: Phone:

SPONSORED PARTICIPANT INFORMATION SPONSORED PARTICIPANT BUSINESS CONTACT

Firm: Name:

Address: Email:

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 ❑ FIX ❑ DROP ❑ FIX DROP

Is the Sponsored Participant allowed to enter Short Sales? ❑ Yes ❑ No

Is the Sponsored Participant allowed to enter Intermarket Sweep Orders? ❑ Yes ❑ No

What is the maximum dollar value per order? $

CONNECTIVITY

Which connectivity option will the Sponsored Participant use? (check one)

❑ Cross Connect ❑ Extranet: ❑ 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. There is 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 Exchange is not liable or responsible in anyway for any orders which may fail to be cancelled using the automatic cancel feature.
Members may call the Bats Trade Desk at 913.815.7001 to verbally request that afl open orders be cancelled or check the status of open orders.

Sponsoring Member Firm: Date:

Printed Name/Title: Signature:
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Bats Global Markets, Inc.
Sponsoring Member Consent

We, , a Member of the Exchange, are hereby notifying the Exchange that we intend to be a
Sponsoring Member providing access to a Sponsored Participant, as those terms are defined in Exchange Rule 11.3, by
permitting the Sponsored Participant identified below to send orders directly to the Exchange using our mnemonic (or the
mnemonic of our clearing broker, as applicable).

We acknowledge and agree that we are responsible for all orders entered on or through the Exchange by the Sponsored
Participant and any person acting on behalf of or in the name of such Sponsored Participant. We further acknowledge and
agree that we must be identified on any order submitted by the Sponsored Participant as the Sponsoring Member of that
order, and that any execution occurring as a result of an order entered by a Sponsored Participant shall be binding in all
respects on us. In that regard, we acknowledge and agree that we are acting as agent for the person submitting the order
through sponsored access, and as such, that we are responsible for all related contractual and regulatory obligations. We
further acknowledge and agree that we are responsible for any and all actions taken by the Sponsored Participant or any
person acting on behalf of or in the name of the Sponsored Participant on or through the Exchange.

In addition to Exchange Rule 11.3, we have further reviewed other provisions of the Rules of the Exchange and the terms of
our User Agreement with the Exchange. The Sponsored Participant has agreed to comply with all applicable Rules of the
Exchange governing the entry, execution, reporting, clearing and settling of orders in securities eligible for trading on the
Exchange. We understand that we are required and agree to impose appropriate regulatory and supervisory procedures in
connection with orders directed to the Exchange by the Sponsored Participant.

Sponsoring Member Name CRD Number

Signature of Authorized Officer, Partner, Managing 
Date

Member or Sole Proprietor

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 enter into and maintain a User Agreement with the Exchange;

• shall enter into and maintain a Routing Agreement with Bats Trading, Inc., if it will use the routing services provided
by that entity;

• shall maintain, keep current and provide to the Sponsoring Member, and to the Exchange upon request, a list of
Authorized Traders who may obtain access to the System on behalf of the Sponsored Participant. Sponsored Participant shall
be subject to the obligations of Exchange Rule 11.4 with respect to such Authorized Traders;

• shall familiarize its Authorized Traders with all of its obligations under Exchange Rule 11.3 and will assure that they
receive appropriate training prior to any use or access to the Exchange;

may not permit anyone other than Authorized Traders to use or obtain access to the Exchange;

• shall take reasonable security precautions to prevent unauthorized use or access to the Exchange, including
unauthorized entry of information into the Exchange, or the information and data made available therein. Sponsored
Participant understands and agrees that Sponsored Participant is responsible for any and all orders, trades and other
messages and instructions entered, transmitted or received under identifiers, passwords and security codes of Authorized
Traders, and for the trading and other consequences thereof;

• acknowledges its responsibility to establish adequate procedures and controls that permit it to effectively monitor its
employees', agents', and customers' use and access to the Exchange for compliance with the terms of this agreement; and

• shall pay when due all amounts, if any, payable to Sponsoring Member, the Exchange or any other third parties that
arise from the Sponsored Participant's access to and use of the Exchange. Such amounts include, but are not limited to
applicable Exchange and regulatory fees.

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 
Date

Member or Sole Proprietor

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 TECHNICAL CONTACT

Name: Name:

Email: Email:

Phone: Phone:

BILLING ADDRESS BILLING CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone:

PORT SELECTION

Port Type/Quantity: ❑ BOE ❑ FIX ❑ DROP ❑ FIX 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 MembershioServices(@bats.com to add or delete authorized
contacts.

Bats provides a best effort attempt to cancel all open orders from a Member/Service Bureau upon a communications disconnect. There
is no guarantee that the automatic cancel feature provided by Bats will be error free or operate without interruption. By signing below,
you agree and acknowledge that Bats is not liable or responsible in any way for any orders which may fail to be cancelled using the
automatic cancel feature. Members may call the Bats Trade Desk at 913.815 7001 to verballyrequest that a# open orders be cancelled
orcheck 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 on the Exchange's web site. Port Fees are payable within 30 days of the invoice date. Service Bureau
will be solely responsible for any and all other telecommunications costs and all other expenses incurred in linking to and
maintaining its link to, Exchange. Failure to make payments within 30 days from the invoice date may result in suspension or
termination of the Service Bureau Agreement(s) between Exchange and Service Bureau. Service Bureau agrees to pay
Exchange a late charge in the amount of 1% per month on all past due amounts that are not the subject of a legitimate and bona
fide dispute. Subject to the Securities Exchange Act of 1934 (the "Act"), Exchange reserves the right to change its fee schedule,
including Port Fees applicable to Service Bureau. Exchange will use commercially. reasonable efforts to provide reasonable
advance notice to Service Bureau 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 a regulatory 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: Signature:

Printed Name: Printed Name:

Title: Tit
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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 anyone 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 a result of orders routed to the Exchange through or bythe 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 Exchange in 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:

Signature

Printed Name

Title (must be an officer)

Name of Service Bureau

Service Bureau Contact

Email Address of Contact Person

Member:

Signature

Printed Name

Title (must be an officer)

Name of Firm

Date

MP/D or EF/D of Member

This agreement should apply to the Exchanges noted below:

❑ BZX ❑ BZX Options ❑ BYX ❑ EDGA ❑ EDGX ❑ EDGX Options

Bats Global Markets, Inc.:

Signature

Printed Name

Title

Date

Updated February 19, 2016 Page 1 of 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-Exchange services. In order to receive 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 Bats in order to prevent Bats and Bats data from being improperly used or accessed, orfrom 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 order for 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:Hcdn.batstrading.com/resources/membership/BATS Connectivity Manual.odf, 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 representation in
any such agreement which was or has become untrue, then User shall, within five (5) business days after receipt of notice from
Bats of such failure 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. In the 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 thus 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
hereunderwill cease and User shall immediately 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
FORA PARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANTYARISING 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 ORABUSE
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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 TC► PAY REQUISITE TAXES OR OTHER CHARGES ON ANY TRANSACTIONS OR TO OTHERWISE ACT
LAWFULLY.

7. No Consequential Damages. ABSENT FRAUD OR WILLFUL 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 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, 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 assignor 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 anyway 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 unenforceable 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 shall 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 such amendment.

14. Miscellaneous. All 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

Updated February 19.2016 Page 3 of 4



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. In the 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
in the Order Form shall govern.

IN WITNESS WHEREOF the parties 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: Signat

Printed Name: Printed Name:

Titl

USER INFORMATION

Firm:

Address:

City: State: Zip:

BUSINESS CONTACT TECHNICAL CONTACT

Name: Name:

Email: Email:

Phone: Phone:

BILLING ADDRESS BILLING CONTACT

Firm: Name:

Address: Email:

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:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

TERMS OF ADDENDUM

Whereas Bats provides certain services to User 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 Extra net 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 data inaccurate, 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.
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, modified, or supplemented from time to
time, for the System with which Data Recipient's system must comply.

"Claims and Losses" shall mean any and all liabilities, obligations, losses, damages, penalties, claims, actions, suits,
costs, judgments, settlements and expenses of any nature, whether incurred by or issued against an indemnified party or a
third-party, including, without limitation, (a) indirect, special, punitive, consequential or incidental loss or damage, and (b)
reasonable administrative costs, investigatory costs, litigation costs and auditors' and attorneys' fees and expenses
(including in-house personnel).

"Connectivity Fees" shall mean fees charged specifically for connecting to Exchange in order to receive Exchange Data.

"Data Feed Subscriber" shall mean any Data User outside of 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 mean fees charged in connection with the use or redistribution of Exchange Data.

"Data Recipient" shall mean the data recipient referenced below and its affiliates, as identified in writing to Bats. The term
"Data Recipient" includes (a) any Person that receives and uses Exchange Data for internal purposes only, and (b) any
Person that receives and distributes Exchange Data, in each case pursuant to and in accordance with the terms and
conditions of this Agreement and Exchange Requirements.

"Data Recipient Account Agreement" shall mean an agreement with an External Subscriber that (a) governs the accounts
held by the External Subscriber with Data Recipient through which the External Subscriber is entitled to access Exchange
Data, including any limitations on an External Subscriber's right to redistribute Exchange Data, and (b) protects Bats and
the Bats Indemnified Parties to the same extent as if Data Recipient had presented and the External Subscriber had signed
a Subscriber Agreement as per the applicable Exchange Requirements.

"Data Recipient Indemnified Parties" shall mean, collectively, Data Recipient and its subsidiaries, affiliates and its and
their respective owners, officers, directors, employees, and agents.
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"Data Recipient Invoiced Subscribers" shall mean any Data User that, per Bats' decision, are charged or assessed by
Data Recipient for Exchange Data.

"Data User" shall mean any Person that receives Exchange Data from Data Recipient.

"Exchange" and "Exchanges" shall mean, individually or collectively, Bats Exchange, Inc., Bats Y-Exchange, Inc., 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
U.S.

"Exchange Requirements" shall mean (a) the rules, regulations, interpretations, decisions, opinions, orders and other
requirements of the Securities Exchange Commission or other regulatory authorities, as may be applicable; (b) the rules
and regulations, disciplinary decisions and rule interpretations applicable to the Exchanges; (c) the Exchanges' decisions,
policies, interpretations, user guides, operating procedures, specifications (including without limitation the Bats
specifications), requirements and other documentation that is regulatory or technical in nature published on Bats' web site;
and (d) all other applicable laws, statutes, rules, regulations, orders, decisions, interpretations, opinions and other
requirements.

"External Subscriber" shall mean any Data User not affiliated with Data Recipient that receives Exchange Data where
Data Recipient can substantially control Exchange Data for the purpose of reporting usage or qualification.

"Internal Subscriber" shall mean any Data User affiliated with Data Recipient that receives Exchange Data where Data
Recipient can substantially control Exchange Data for the purpose of reporting usage or qualification.

"Person" shall mean any individual, corporation, limited liability company, trust, joint venture, association, company, limited
or general partnership, unincorporated organization, or other entity.

"Redistributor" shall mean another distributor from which Data Recipient receives Exchange Data and for which such
distributor cannot substantially control the Exchange Data received by Data Recipient for purposes of reporting usage and
qualification.

"Service Facilitator" shall mean a Person receiving Exchange Data from Data Recipient for the sole purpose of facilitating
dissemination of Exchange Data through Data Recipient's service in accordance with the terms and conditions of this
Agreement.

"Subscriber Agreement" shall mean any agreement that Bats may require Data Recipient to obtain from an External
Subscriber prior to Data Recipient providing such External Subscriber with Exchange Data.

"System" shall mean the system Bats has developed for creation and/or dissemination of Exchange Data.

"System Description" shall mean the 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 a member of an Exchange, then Data Recipient expressly acknowledges and agrees that (a) this
Agreement does not limit or reduce in any way Data Recipient's obligations and responsibilities as a member of any
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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; (iii) through an authorized data feed provider (i.e., a Redistributor); or (iv) otherwise, and (b)
distribute Exchange Data in any form by means of any current or future product or service of the Data Recipient in any
media, in accordance with the terms of this Agreement and Exchange Requirements, as available on Bats' web site and as
may be amended, modified, or supplemented from time to time. Data Recipient shall ensure that the Exchange Data is
clearly attributed as originating from the applicable Exchange.

Furthermore, Data Recipient represents and warrants that the detailed description of its system for receiving, transmitting
and disseminating Exchange Data, as described in its System Description, including, but not limited to, the data processing
equipment, software and communications facilities related thereto, is true, complete and not misleading, and that Data
Recipient and Data User are authorized to receive and use the Exchange Data only for the purposes set forth in this
Agreement and applicable Exchange rules and Exchange Requirements. Any use of the Exchange Data by Data Recipient
and Data User, including, but not limited to, distribution or reprocessing, unless expressly described in Data Recipient's
System Description and approved by Bats, is prohibited. 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 any of Bats' markets; (b) relates to activities that are regulated or operated by one
or more of Bats' markets; (c) Bats derives from Exchange Data that originates on or relates to any of Bats' markets; and (d)
is a compilation or other rights in information and data that Bats gathers from other sources pursuant to separate agreements
with those sources. The System and all Exchange Data, including without limitation any and all intellectual property rights
inherent therein or appurtenant thereto, shall, as between Bats and Data Recipient, be and remain the sole and exclusive
property of Bats. Data Recipient shall not, by act or omission, diminish or impair in any manner the acquisition, maintenance
and full enjoyment by Bats, its licensees, transferees and assignees, of the proprietary rights of Bats in Exchange Data and
the System. Data Recipient acknowledges and agrees that third party information providers who provide information, goods
and services to Bats in connection with the creation of Exchange Data have exclusive rights in their respective information
and data. Bats makes no proprietary claim to any information derived from Exchange Data by Data Recipient.
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8. Right to Deny Distribution. Bats retains the right to direct Data Recipient to terminate any external distribution of
Exchange Data for any reason or no reason, in which event Bats shall notify Data Recipient and Data Recipient shall cease
retransmitting Exchange Data as soon as commercially practicable.

9. Use of Name. Bats shall not: (a) advertise, publicly announce or otherwise state that it is providing services to
Data Recipient or its affiliates or (b) use the name of Data Recipient or any affiliate thereof in any advertising or promotional
materials, including but not limited to, any published list of data recipients or other clients in its web site displays, without
the prior written consent of Data Recipient.

10. Right to Audit. During the term of this Agreement and for a period 12 months thereafter, Data Recipient shall
make its premises available to Bats or its appointed agent for physical inspection of Data Recipient's use of Exchange Data
(including review of any records regarding the use of, or redistribution of, the Exchange Data and locations where the
Exchange Data is being received), during normal business hours, upon reasonable advance notice, to verify the accuracy
of reports in accordance with Exchange Requirements and to ensure that the type and amount of fees, if any, calculated or
stated to be payable to Bats are complete and accurate. While on Data Recipient's premises, Bats or its appointed designee
shall comply with Data Recipient's written standard security policies and procedures to the extent made known by Data
Recipient to Bats or its appointed designee. In no event will Bats or its appointed agent audit Data Recipient more than
once in any 12 month period, unless necessary due to a reasonable suspicion of non-compliance with any material provision
of this Agreement. Data Recipient shall comply promptly with any reasonable request from Bats for information regarding
Data Recipient's receipts, usage, processing, display and redistribution of Exchange Data. The costs of such audit shall be
borne by Bats unless such audit reveals an underpayment by Data Recipient of 10% or more or a material breach of the
rights or licenses granted to Data Recipient under this Agreement; in such case, Data Recipient shall reimburse Bats for its
costs and expenses in conducting such audit, to the extent that such costs and expenses are commensurate with industry
standards.

11. Qualification Requirements; Data Recipient Indemnification. Except as otherwise set forth in this Agreement,
Data Recipient shall only furnish, or cause or permit to be furnished, all or any part of Exchange Data to a Data User who,
at the time of receipt thereof, is of a type qualified (as set forth in applicable Exchange Requirements) to receive Exchange
Data from Data Recipient. Data Recipient agrees that Bats may have different qualification requirements for different Data
Users.

Data Recipient may have an obligation to obtain an executed Subscriber Agreement from External Subscribers or cause
Data Feed Subscribers to execute a Bats Global Markets, 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. In terms of recordkeeping and retention, Data Recipient Account Agreements shall be subject to applicable
Exchange Requirements. In the event of a dispute with Data User(s) relating to Exchange Data, Data Recipient agrees to
provide Bats with copies of the relevant portions of the Data Recipient Account Agreements. In the text of a Subscriber
Agreement, Data Recipient may be referenced as "Vendor".

If any Data User fails to comply with any of the terms or conditions of this Agreement applicable to Data Users, its agreement
with Data Recipient for Exchange Data, or any other agreement between Data User and Bats (including the Additional
Agreements), or has made any representation in any such agreement which was or has become untrue, then Data Recipient
shall, within 5 business days after receipt of notice from Bats of such failure or untruth, cease providing Exchange Data to
such Data User and shall, within 10 business days following the receipt of such notice, confirm such cessation by notice to
Bats. Data Recipient shall be solely responsible for the acts and omissions of Internal 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 reasonable
efforts to provide advance notice to Data Recipient (delivered via email and posted to Bats' web site) of any changes to
Connectivity Fees. Bats will use commercially reasonable efforts to provide at least 60 days advance notice to Data
Recipient (delivered via email and posted to Bats' web site) of any changes to Data Fees, provided, however, that such
notice shall be not less than 30 days prior to the effectiveness of the change. Receipt or use of Exchange Data after the
applicable notice period for any modification, addition, or deletion shall constitute acceptance of Exchange Data,
Connectivity Fees, Data Fees, the System, the Bats Specifications, or other decisions, policies, operating
procedures, requirements, and other documentation as so changed.

All Data Users shall be either Data Recipient Invoiced Subscribers or Bats Invoiced Subscribers. Data Recipient is not
required to actually invoice Data Recipient Invoiced Subscribers, but, in any event, Data Recipient shall be responsible for
the charges associated with the Data Recipient Invoiced Subscribers. Data Recipient shall bear all risk of non-payment by
Data Recipient Invoiced Subscribers or by Data Users for whom Data Recipient is responsible for the charges. Bats will
bear the risk of non-payment by Bats Invoiced Subscribers. Data Recipient shall reasonably cooperate with Bats in any
lawful efforts by Bats to collect unpaid charges due Bats from current or former Bats Invoiced Subscribers. Data Recipient
may choose to pay Bats any charges due on behalf of any Data User. Upon Data Recipient's payment to Bats on behalf of
any Data User of any charges due hereunder, Data Recipient shall be subrogated to any and all rights of Bats to recover
such charges.

In addition, for Data Recipient Invoiced Subscribers, Data Recipient shall pay any taxes, charges or assessments (other
than taxes imposed on the net income of Bats) by any foreign or domestic national, state, provincial or local government
bodies, or subdivisions thereof relating to the provision of Exchange Data pursuant to this Agreement, and any related
penalties or interest. In addition, if Data Recipient or any Data Recipient Invoiced Subscriber is required by applicable law
to deduct or withhold any such tax, charge or assessment from the amounts due Bats, then such amounts due shall be
increased so that the net amount actually received by Bats after the deduction or withholding of any such tax, charge or
assessment, will equal one hundred percent (100%) of the charges that are owed.

13. Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall continue
until it is terminated either by Data Recipient on not less than 30 days' written notice to Bats or by Bats on not less than 60
days' written notice to Data Recipient. Notwithstanding the foregoing, this Agreement may be terminated immediately upon
written notice by Bats in the event that (a) Data Recipient is not permitted or not able to receive or Bats is prevented from
disseminating Exchange Data, or any part thereof; (b) any representation, warranty or certification made by Data Recipient
in this Agreement or in any other document furnished by Data Recipient is, as of the time made or furnished, materially false
or misleading; (c) Data Recipient proceeds with a proposed action which would result in a default of its obligations or
covenants under this Agreement or in a breach of any representation, warranty or certification, which is material to Bats for
regulatory, commercial or other reasons, made by Data Recipient in connection herewith, after Bats has notified Data
Recipient in writing that such proposed action would constitute a default or breach 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, service and other
information. Data Recipient acknowledges that it may also obtain confidential information, data, or techniques of Bats
(whether or not designated as such). All such confidential information, whether written or oral, shall be deemed confidential
upon disclosure to the recipient. Except as otherwise set forth herein, the recipient shall use such confidential information
solely for use consistent with the purposes of this Agreement; shall hold such confidential information in confidence; and
shall not use, disclose, copy, or publish any such confidential information without the prior written approval of the disclosing
party. The recipient shall take reasonable security precautions, including at least as great as the precautions it takes to
protect its own confidential information, but no less than reasonable care, to keep confidential the confidential information
of the disclosing party. The recipient shall notify the disclosing party immediately upon discovery of any unauthorized use
or disclosure of confidential information, and will cooperate with disclosing party in every reasonable way to help disclosing
party regain possession of the confidential information and prevent its further unauthorized use or disclosure. The parties
acknowledge that monetary damages may not be a sufficient remedy for unauthorized disclosure of confidential information,
and that disclosing party shall be entitled, without waiving any other rights or remedies, to such injunctive or equitable relief
as may be deemed proper by a court of competent jurisdiction.

Notwithstanding anything herein to the contrary, Bats or Data Recipient may disclose confidential information to the extent:
(a) demanded by a court, arbitrator or government agency with regulatory jurisdiction over one or more of Bats' markets or
over Data Recipient or any judicial or government order; (b) necessary to fulfill any Bats or Data Recipient regulatory
responsibility, including any responsibility over members and associated Persons under the Act; or (c) necessary for Bats
or Data Recipient and their respective employees, directors, and other agents to use such confidential information consistent
with the purposes of this Agreement. If a party is required to disclose information pursuant to clauses (a) and (b) immediately
above, such party shall notify the disclosing party in writing, to the extent permitted by law or regulation, of such requirement
prior to disclosing such information and provide the original disclosing party, at its expense, with an adequate opportunity
to obtain a protective order or other reliable assurance that confidential treatment will be accorded to the confidential
information. The duties in this Section 14 do not apply to data, information or techniques that: (i) were lawfully in a party's
possession prior to the date of this Agreement, provided the source of that information was not known by recipient to be
bound by a confidentiality agreement with or other continual, legal or fiduciary obligation of confidentiality to disclosing party;
(ii) is now, or hereafter becomes, through no act or failure to act on the part of recipient, generally known to the public; (iii)
is rightfully obtained by recipient from a third party so long as the party does not know that the third party has breached any
obligation not to reveal such data, information, or techniques; or (iv) can be demonstrated was independently developed by
recipient without use or reference to the confidential information. All confidential information is and shall remain the property
of the disclosing party. By disclosing confidential information to recipient, disclosing party does not grant any express or
implied right to recipient to or under any patents, copyrights, trademarks, or trade secret information.

Bats shall not disclose its audit findings to any third parties (other than to its directors and independent consultants or
subcontractors who are subject to confidentiality obligations or as otherwise set forth herein) and all information learned in
connection with an audit shall constitute Data Recipient's confidential information. Notwithstanding the foregoing, nothing
herein shall prevent Bats from using the audit findings to the extent the findings are used in the aggregate with other
information and such aggregation does not (a) specifically identify Data Recipient or (b) create a context where Data
Recipient's identity may be reasonably inferred.

15. LIMITATION OF LIABILITY; DISCLAIMER OF WARRANTIES. Absent fraud or willful misconduct by Bats, or a
claim arising out of Bats' indemnification or confidentiality obligations set forth herein, Bats, its officers, directors,
shareholders, employees, agents and consultants shall not be liable to Data Recipient or its affiliates, or to any Data User
or its affiliates, for any inaccurate or 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

Updated February 19, 2016 Page 6 of 10



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 (iii) Bats
reasonably cooperates to facilitate such defense. Data Recipient, in defending any such claim, action or allegation, except
with the written consent of Bats Indemnified Parties, shall not consent to entry of any judgment or enter into any settlement
which (A) does not include, as an unconditional term, the grant by the claimant to the Bats Indemnified Parties of a release
of all liabilities in respect to such claim, action, or allegation and (B) subjects Bats Indemnified Parties to any obligation in
addition to those set forth herein.

17. Indemnification by Bats. Bats agrees to indemnify, defend and hold harmless Data Recipient Indemnified Parties
from and against all Claims and Losses imposed on or asserted against a Data Recipient Indemnified Party by a third party
resulting from, in connection with, or arising out of a claim that Exchange Data, or Data Recipient's use thereof, or the
System infringes any copyright, patent, trademark, trade secret or other intellectual property right; provided that: (a) Data
Recipient promptly notifies Bats in writing of any claim, action, or allegation; however, failure to promptly notify Bats of a
claim shall not relieve Bats of its indemnification obligations hereunder except to the extent that such failure prejudices the
rights of Bats; (b) Bats shall have sole control of the settlement and defense of any action to which this indemnity relates,
but, upon Data Recipient's request, shall inform Data Recipient of the status of any proceedings or negotiations; and (c)
Data Recipient reasonably cooperates to facilitate such defense. Bats, in defending any such claim, action or allegation,
except with the written consent of Data Recipient Indemnified Parties, shall not consent to entry of any judgment or enter
into any settlement which (A) does not include, as an unconditional term, the grant by the claimant to the Data Recipient
Indemnified Parties of a release of all liabilities in respect to such claim, action, or allegation and (B) subjects Data Recipient
Indemnified Parties to any obligation in addition to those set forth herein.

Bats shall not have the obligation to indemnify, defend and hold harmless Data Recipient's Indemnified Parties for any and
all Claims and Losses imposed on, incurred by or asserted against a Data Recipient Indemnified Party as a result of any
allegation of infringement or misappropriation if the System, Exchange Data, or any Bats Specifications have not been used
in accordance with this Agreement which resulted in such infringement or misappropriation, or if Data 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 (iii) terminate this Agreement immediately
without liability to Data Recipient (other than indemnification by Bats in accordance with this Section) or any third party.

This Section sets forth the entire liability of Bats and the exclusive remedy of Data Recipient for the infringement or
misappropriation of intellectual property by Bats.

18. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Data Recipient may not assign this Agreement without the prior written
consent of Bats; provided, however, that Bats shall not unreasonably withhold such consent. Notwithstanding the foregoing,
Data Recipient may assign this Agreement to (a) an affiliate or subsidiary; (b) a successor of Data Recipient, by
consolidation, merger, or operation of law; or (c) a purchase of all or substantially all of Data Recipient's assets, in each
case without the prior written consent of Bats, provided that Data Recipient (a) is not currently in breach of this Agreement
or delinquent in any fees owed to Bats hereunder and (b) provides prior written notice to Bats. Bats may, as permitted by
the Act, assign or transfer this Agreement or any of its rights or obligations hereunder to a related or an unrelated
party upon prior written notice to Data Recipient.

19. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations hereunder
(other than a failure to pay amounts when due) caused by an event that is beyond the party's control; provided, however,
that such party will not have contributed in any way to such event.

20. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement, and
such provision shall be construed to be effective and valid to the fullest extent under applicable law.

21. Relationship of the Parties. Nothing herein shall be construed to create a joint venture or partnership between
the parties hereto. Neither party hereto shall have any express or implied right or authority to assume or create any
obligations on behalf of or in the name of the other party or to bind the other party to any contract, agreement, or undertaking
with any third party.

22. Entire Agreement; Priority Rules; Amendment; Waiver. Notwithstanding anything in this Agreement to the
contrary, the terms and conditions of any applicable Additional Agreements entered into by Data Recipient with the
Exchange shall be incorporated herein by reference, and, together with this Agreement, shall constitute the complete and
entire statement of all conditions and representations of the agreement between Bats and Data Recipient with respect
to its subject matter and supersedes all prior writings or understandings, including, without limitation, any Exchange Data
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 authorized officers.

Data Recipient:  Bats Global Markets, Inc., on behalf of itself and its
subsidiaries and affiliates

Signature:  Signature:  

Printed Name:

Title:

Printed Name:

Title:

Date:

Updated February 19, 2016 Page 10 of
10



Bats Global Markets, Inc.
Data Feed Order Form and System Description

Li Initial Form ID Amended Form Li Add/Remove Data Feed Subscription

DATA RECIPIENT INFORMATION

Company Name: 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: 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? Li Directly from Bats or via an Extranet (complete Connectivity Section A)
Li Through one or more Market Data Vendors (complete Connectivity Section B)
111 Both (complete Connectivity Sections A and B)

CONNECTIVITY — SECTION A

BZX/BYX/EDGX/EDGA Data Center Location: Li Primary — Secaucus III Secondary — Chicago Li PoP - Weehawken

Connection Type:

Li New Li Existing

Li Direct Connection (Co-Lo / Long Haul) Li 1G Li 10G Li Other: Protocol Li Multicast Li TCP

Li Extranet

Li Interactive Data El SAVVIS, Inc.
Li NYSE (SFTI). Li TMX Atrium Networks
Li Radianz El TNS
Li IPC El 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)

Data Feed (Protocol) Add Remove
Digital Media
License***

Enterprise
License*

Real-
Historical Historical

Effective
Date

BZX Depth of Book (Multicast / TOP) El 0 El 0
BZX Top (TOP/API)
BZX Last Sale (TOP)
BZX Book Viewer (API)
BZX Options Depth (Multicast)

Bats BYX Exchange, Inc. (BYX)

Data Feed Add Remove
Digital Media

License
Enterprise
License

Real-
Time

Historical 
Effective
Date

BYX Depth of Book
BYX Top 0 0 0 0 0 0
BYX Last Sale
BYX Book Viewer

Bats EDGX Exchange, Inc. (EDGX)

Data Feed Add Remove
Digital Media

License
Enterprise
License

Real-
Time

Historical 
Effective
Date

EDGX Depth of Book 0 El El 0
EDGX Depth Attributed
EDGX Top
EDGX Last Sale
EDGX Book Viewer
EDGX Options Depth

Bats EDGA Exchange, Inc. (EDGA)

Data Feed Add Remove
Digital Media

License
Enterprise
License

Real-
Time

Historical
Effective
Date

EDGA Depth of Book
EDGA Top
EDGA Last Sale 0 0 0 0 0 0
EDGA Book Viewer 0 0 0 0 0

Bats One Feed

Data Feed Add Remove
Digital Media

License
Enterprise
License

Real-
Time

Hi.stori.cal
Effective
Date

Bats One Summary (Multicast / TOP)
Bats One Premium (Multicast / TOP)
***Digital Media and Enterprise Licenses apply only to Exchange Top, Last Sale, Book Viewer, and Bats One.
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SYSTEM DESCRIPTION

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 Entitlement System:

Will your organization use Bats data internally? Yes E] No

Will your organization distribute Bats data to Affiliates****? El Yes El No
If yes, please complete the Bats Global Markets List of Affiliates.

**** "Affiliate" shall mean any entity that, from time to time, directly or indirectly, Controls, is Controlled by, or is under common Control with such party.
"Control" means the power to direct or cause the direction of the management of policies of another entity, whether through the ownership of voting
securities, by contract, or otherwise.

Will your organization distribute Bats data externally? El Yes LI No
If yes, is the data distribution El Controlled ID Uncontrolled or ID Both
Please provide information for all Data Recipients receiving uncontrolled Bats data from your organization.

DATA USER INFORMATION

Company Name: Date:

Address of Principal Office:

City: State: Zip Code:

BUSINESS CONTACT TECHNICAL CONTACT

Name: Name:

Title: Title:

Email: Email:

Phone: Fax: Fax:

DATA USER INFORMATION

Company Name: Date:

Address of Principal Office:

City: State: Zip Code:

BUSINESS CONTACT TECHNICAL CONTACT

Name: Name:

Title: Title:

Email: Email:

Phone: Fax: Fax:
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DATA FROM OPTIONS PRICING REPORTING AUTHORITY (OPRA

Dissemination of Bats Options data is limited to parties who have equivalent access to Consolidated Options
Information disseminated by OPRA for the same classes or series of options that are 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: El Yes 0 No

If yes, please indicate which vendor provides your OPRA data: 

ADDITIONAL DATA FEEDS

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 lhard 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.Batstradinq.com/market data/products/ or contact Bats Market Data Services at 212.378.8821 or
marketdataBats.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 marketdataBats.com.

I certify that the information provided within the System Description is accurate.

Signature of Data Recipient Authorized
Representative

Printed Name

Title

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 Controlled by, or is under common
Control with such party. "Control" means the power to direct or cause the direction of the management of policies of another
entity, whether through the ownership of voting securities, by contract, or otherwise.

By submitting the names of its Affiliate(s), Data Recipient agrees that the contact information set forth herein shall be deemed
to be the contact information for each Affiliate, as may be modified by Data Recipient from time to time, and that DATA
RECIPIENT SHALL ASSUME ALL RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY BATS GLOBAL
MARKETS, INC. AND ITS AFFILIATES AGAINST ANY ACTION OR INACTION BY AN AFFILIATE OF DATA RECIPIENT
AS IF SUCH ACTION OR INACTION WERE THAT OF DATA RECIPIENT, AND, DATA RECIPIENT AND ITS AFFILIATE(S)
SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS AND/OR INACTIONS OF THE OTHER(S).

Data Recipient may regard changes to the table below as accepted by Bats unless Bats notifies Data Recipient of
an objection within 30 days of receipt of notification of the change.

NAME OF AFFILIATE REGISTERED ADDRESS

*Attach additional page(s) as necessary.

I certify that the information provided on this List of Affiliates is complete and accurate.

Data Recipient Name

Signature of Data Recipient Authorized Representative 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 Commodities Futures Trading Commission, any state securities agency, any securities exchange or
association, or any commodities or futures contract market or association; (b) engaged as an "investment advisor" as that
term is defined in Section 202(a)(11) of the Investment Advisors Act of 1940 (whether or not registered or qualified under
that Act); or (c) employed by a bank or other organization exempt from registration under federal or state securities laws to
perform functions that would require registration or qualification if such functions were performed for an organization not so
exempt.

"Person" shall mean any individual, corporation, limited liability company, trust, joint venture, association, company, limited
or general partnership, unincorporated organization, or other entity.

"Professional Subscriber" shall mean all other Persons who do not meet the definition of Non-Professional Subscriber.

"SEC" shall mean the U.S. Securities and Exchange Commission.

"Subscriber" shall mean, collectively, all Non-Professional Subscribers and Professional Subscribers.

"Vendor" shall mean "Data Recipient," as that term is defined in the Bats Global Markets, Inc. Data Agreement, as may be
modified from time to time.

"Vendor's Service" shall mean the service from a Vendor, including the data processing equipment, software, and
communications facilities related thereto, for receiving, processing, transmitting, using, and disseminating Exchange Data
to or by Subscriber.

2. Use of Data. Subscriber may not sell, lease, furnish or otherwise permit or provide access to Exchange Data to
any other Person or to any other office or place. Subscriber will not engage in the operation of any illegal business use or
permit anyone else to use Exchange Data, or any part thereof, for any illegal purpose or violation of any Bats or SEC rule
or regulation. Subscriber may not present Exchange Data rendered in any unfair, misleading, or discriminatory format.
Subscriber shall take reasonable security precautions to prevent unauthorized Persons from gaining access to Exchange
Data.

Use by Non-Professional Subscribers. Exchange Data is licensed only for personal use by a Non-Professional
Subscriber. By representing to Vendor that Subscriber is a Non-Professional Subscriber, or by continuing to receive
Exchange Data at a Non-Professional Subscriber rate, Subscriber is affirming to Vendor and Bats that Subscriber meets
the definition of Non-Professional Subscriber as set forth herein. A Non-Professional Subscriber shall comply promptly with

Updated February 19, 2016 Page 1 of 5



any reasonable request from Bats, or its designee, for information regarding the Non-Professional Subscriber's receipt,
processing, display, use, and redistribution of Exchange Data.

Use by Professional Subscribers. Exchange Data is licensed for internal business use and/or personal use by a
Professional Subscriber. Professional Subscriber may, on a non-continuous basis, furnish limited amounts of Exchange
Data to customers in written advertisements, correspondence, or other literature during voice telephonic conversations not
entailing computerized voice, automated information inquiry systems, or similar technologies. Professional Subscriber shall
make its premises available to Bats, or its designee, for physical inspection of Vendor's Service and of Professional
Subscriber's use of Exchange Data (including review of any records regarding use of or access to Exchange Data and the
number and locations of all devices that receive Exchange Data), all at reasonable times and upon reasonable notice, to
ensure compliance with this Agreement.

3. Proprietary Data. Bats grants to Subscriber a non-exclusive, non-transferable license during the term of the
Agreement to receive Exchange Data distributed to it by Vendor and, thereafter, to use such Exchange Data as permitted
under the terms of this Agreement and all applicable laws, statutes, rules, and regulations of Bats and the SEC, including
but not limited to, Bats' rule filings, Bats' decisions and interpretations and any specifications or successors of such laws,
statutes, rules, and regulations. Subscriber acknowledges and agrees that Bats and its affiliates have proprietary rights to
Exchange Data that originates on or is derived from markets regulated or operated by Bats and compilation or other rights
to Exchange Data gathered from other sources. Subscriber further acknowledges and agrees that Bats' third-party
information providers have exclusive proprietary rights to their respective information. In the event of any misappropriation
or misuse by Subscriber or anyone who accesses Exchange Data through Subscriber, Bats or its third-party information
providers shall have the right to obtain injunctive relief for its respective materials. Subscriber shall attribute the source of
Exchange Data as appropriate under all circumstances.

4. Payment. Subscriber shall assume full and complete responsibility for the payment of any taxes, charges, or
assessments imposed on Subscriber or Bats (except for U.S. federal, state, or local incomes taxes, if any, imposed on Bats)
by any foreign or domestic national, state, provincial, or local governmental bodies, or subdivisions thereof, and any
penalties or interest relating to the provision of Exchange Data to Subscriber. Interest shall be due from the date of the
invoice to the time that the amounts that are due have been paid. To the extent permitted by applicable law, Subscriber
acknowledges and agrees that the termination of Vendor's Services for failure to make payments shall not be considered
an improper limitation of access by Bats. For Professional Subscribers, if any payment is due directly to Bats under this
Agreement, payment in full is due Bats in immediately available funds within 30 days of the date of an invoice, whether or
not use is made of, or access it made to, Exchange Data. Subscriber agrees to pay Bats a late charge in the amount of 1%
per month on all past due amounts that are not the subject of a legitimate and bona fide dispute.

5. System. Subscriber acknowledges that Bats, in its sole discretion, may from time to time make modifications to its
system or Exchange Data. Such modifications may require corresponding changes to be made to Vendor's Service.
Changes or the failure to make timely changes by Vendor may sever, delay, or otherwise affect Subscriber's access to or
use of Exchange Data. Bats shall not be responsible for any such effects. Bats does not endorse or approve any Vendor,
Vendor's Service or equipment utilized by Vendor or Subscriber.

6. Limitation of Liability.

Bats, its officers, directors, shareholders, employees, agents and consultants shall not be liable to Subscriber or to any
other Person for any inaccurate or incomplete Exchange Data received from Bats or from Vendor, any delays, interruptions,
errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages arising from or occasioned
by said inaccuracies, delays, interruptions, errors or omissions.

This Section shall not relieve Bats, Vendor, Subscriber, or any other Person from liability for damages that result from their
own gross negligence or willful tortious misconduct or from personal injury or wrongful death claims.

Bats, Vendor, and Subscriber understand and agree that the terms of this Section reflect a reasonable allocation of risk and
limitation of liability.

7. Disclaimer of Warranties. SUBSCRIBER EXPRESSLY ACKNOWLEDGES THAT BATS AND ITS THIRD-PARTY
INFORMATION PROVIDERS DO NOT MAKE ANY REPRESENTATIONS OR WARRANTIES, EXPRESS OR IMPLIED,
INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF MERCHANTABILITY,
QUALITY OR FITNESS FOR A PARTICULAR PURPOSE.
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8. Third-Party Information Providers' Limitation of Liability. Bats' third-party information providers shall have no
liability for any damages, whether direct or indirect, whether lost profits, indirect, special, or consequential damages of
Subscriber or any other 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 to any cause of action, whether in
contract, tort, or otherwise, exceed the fee paid by Subscriber or any other Person seeking relief through Subscriber, as
applicable.

9. Claims and Losses. Subscriber agrees to indemnify and hold harmless Bats, its owners, subsidiaries, affiliates,
officers, directors, employees, agents, and any related Persons from any and all Claims or Losses imposed on, incurred by,
or asserted as a result of or relating to: (a) any noncompliance by Subscriber with the terms and conditions hereof; and (b)
any third-party actions related to Subscriber's receipt and use of Exchange Data, whether authorized or unauthorized under
this Agreement. Each party agrees to indemnify and hold harmless (and in every case, Bats shall be permitted to solely
defend and settle) another party (including Bats) and their owners, subsidiaries, affiliates, officers, directors, employees,
agents, and any related Persons, against any Claims or Losses arising from, involving, or relating to a claim of infringement
or other violation of an intellectual property right by the indemnifying party provided that: (a) the indemnified party promptly
notifies the indemnifying party in writing of the Claims or Losses; and (b) the indemnified party reasonably cooperates in
the defense of the Claims or Losses.

10. Termination. Subscriber acknowledges that Bats, when required to do so in fulfillment of statutory obligations or
otherwise, may by notice to Vendor unilaterally limit or terminate the right of any or all Persons to receive or use Exchange
Data, or any part thereof, and that Vendor shall immediately comply with any such notice and terminate or limit the furnishing
of Exchange Data and confirm such compliance by written notice to Bats. Any affected Person will have available to it such
procedural protections as are provided by the Securities Exchange Act of 1934 (the "Act") and applicable rules and
regulations thereunder. In addition to the termination rights permitted under any agreement Subscriber may have with
Vendor, this Agreement may be terminated by Subscriber upon 30 days' written notice to Vendor and by Bats upon 30 days'
written notice either to Vendor or Subscriber. In the event of Subscriber's breach, the discovery of the untruth of any
representation or warranty of Subscriber, or where directed by the SEC in its regulatory authority, Bats may terminate this
Agreement upon not less than 3 days' written notice to Subscriber provided either by Bats or Vendor.

11. Notices. All communications required to be given in writing to Bats under this Agreement shall be directed to:

Bats Global Markets, Inc.
8050 Marshall Drive, Suite 120
Lenexa, KS 66214
Attn: Legal Department

Direct communication to Subscriber at the last address known to Vendor shall be considered given (a) upon actual receipt
if delivered by email, or (b) upon posting the notice or other communication on www.bats.com or a successor site.
Subscriber promptly shall give written notice to Vendor of any change in the name or place of residence or business at
which Exchange Data is received.

12. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Neither Vendor nor Subscriber shall assign this Agreement (including by
operation of law) without the prior written consent of Bats, provided, however, that Bats shall not unreasonably withhold
such consent. Notwithstanding the foregoing, Vendor or Subscriber may assign this Agreement to an affiliate or subsidiary
without the prior written consent of Bats, provided that the assigning party is not currently in breach of this Agreement or
delinquent in any fees owed to Bats. Bats may, as permitted by the Act, assign or transfer this Agreement or any of its
rights or obligations hereunder to a related or unrelated party upon notice to Vendor and Subscriber.

13. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

14. Entire Agreement; Amendment; Waiver. This Agreement constitutes the complete and entire agreement of
the parties to this Agreement with respect to its subject matter and supersedes all prior writings or understandings. If
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]

Updated February 19, 2016 Page 4 of 5



IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

To execute this Agreement, you must be 18 years of age and you must designate yourself as either a Non-
Professional Subscriber or Professional Subscriber (see Section 2 above).

Subscriber Type: Lii Individual — Complete Section A.

111 Firm or Organization-- Complete Section B.

A. Individual Subscriber Information

Subscriber Name: 

Signature:  Date: 

Subscriber Status: D Professional Li 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 writing 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.

DATA RECIPIENT INFORMATION

Company Name: Date:

SERVICE FACILITATOR INFORMATION

Company Name: Date:

Address of Receipt of Exchange Data:

City: State: Zip:

BUSINESS CONTACT

Name: Email:

Title: Phone:

Description of service provided:

DATA DISTRIBUTION: El Controlled El Uncontrolled

Will the Service Facilitator be responsible for reporting data feed usage on behalf of the Data Recipient?
No

LI Yes LI

SERVICE FACILITATOR INFORMATION

Company Name: Date: .

Address of Receipt of Exchange Data:

City: State: Zip:

BUSINESS CONTACT

Name: Email:

Title: Phone:

Description of service provided:

DATA DISTRIBUTION: Controlled LI Uncontrolled

Will the Service Facilitator be responsible for reporting data feed usage on behalf of the Data Recipient? LI Yes LI
No

*Attach Additional pages(s) as necessary

I certify that the information provided on this Service Facilitator List is complete and accurate.

Data Recipient Name

Signature of Data Recipient Authorized Representative Title

Printed Name Date
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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 on a trial basis, subject to the terms
and conditions of this Addendum.

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,
Bats and ECDD agree as follows:

1. Trial. ECDD may provide Exchange Data to Data Users on a trial basis, solely in accordance with the Trial Usage
terms and conditions set forth in the Policies.

2. Disclaimer and Limitation. ECDD ACKNOWLEDGES AND AGREES THAT (A) ANY AND ALL EXCHANGE
DATA PROVIDED UNDER THIS ADDENDUM IS PROVIDED ON AN "AS IS," "AS AVAILABLE" BASIS, WITHOUT
WARRANTIES OF ANY KIND, EXPRESS OR IMPLIED, (B) AS BETWEEN BATS AND ECDD, ECDD SHALL BE SOLELY
RESPONSIBLE FOR ALL DISTRIBUTION AND USE OF ANY EXCHANGE DATA PURSUANT TO THIS ADDENDUM,
AND (C) UNDER NO CIRCUMSTANCES SHALL BATS, ANY EXCHANGE OR ANY OTHER AFFILIATES OF BATS HAVE
ANY LIABILITY FOR ANY EXPENSES, COSTS, DAMAGES, LOSSES AND LIABILITIES OF ANY NATURE
WHATSOEVER, INCLUDING WITHOUT LIMITATION DIRECT, INDIRECT, CONSEQUENTIAL, SPECIAL, PUNITIVE OR
INDIVIDUAL DAMAGES, LOST PROFITS, OR TRADING LOSSES, REGARDLESS OF THE FORM OF ACTION, AND
WHETHER OR NOT FORESEEABLE, ARISING OUT OF THIS ADDENDUM OR ANY USE OF, INABILITY TO USE, OR
RELIANCE UPON ANY EXCHANGE DATA PROVIDED HEREUNDER.

3. Indemnification. ECDD shall indemnify and hold harmless Bats Indemnified Parties from and against any and all
Claims and Losses imposed on or asserted against Bats Indemnified Parties by a third party resulting from, in connection
with, or arising out of (a) any distribution by ECDD of Exchange Data under this Addendum, and/or (b) any use of, inability
to use, or reliance upon any Exchange Data by any Data User to which ECDD provides Exchange Data on a trial basis,
whether or not authorized by ECDD.

4. Miscellaneous. This Addendum amends and supplements the Data Agreement and all terms thereof are hereby
incorporated by reference herein. In the event of any conflict between the terms of this Addendum and the terms of the
Data Agreement, the terms of this Addendum shall control.

IN WITNESS WHEREOF, the parties hereto have caused this Addendum to be executed by their duly authorized officers.

External Controlled Data Distributor Bats Global Markets, 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
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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.

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 (ii) controls the entitlements 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 Uncontrolled
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 Distributor — 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 Price?
Hots of US Depth Hots of US Quote, Hots of US Rate
Hots of London Depth Hots of London Quote, Hots of 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(cD 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, (iii) List of
Affiliates (if applicable); (iii) 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(d)bats.com for approval.

'- 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 Recipient 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.

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 (ii) 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 entitlements.

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.

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 receiving the Exchange Data. Each such report
must include the following:

• Each Data Recipient's name, contact information, and billing address
• Address at which each Data Recipient receives the Exchange Data
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• 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

• 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 Uncontrolled
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 activity 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.

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.

Administration Options for the Bats Subscriber Agreement
1. Data Recipient Indemnification Data Recipient administers 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 customer 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 (ii) 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 RecipientiVendor (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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c. 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 I have read the preceding terms and conditions of this Agreement, that
I understand them, and that I 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 Controlled 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.

Updated February 19, 2016 Page 8 of 13



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 follows:

Product Internal Display User Reporting
Requirement

External Display User Reporting
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 Required Monthly Reporting Required

Bats 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
Controlled Data Distributor should count only the individual and need not count the device.

• 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 Controlled 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.

• If a Controlled Data Distributor entitles one or more individuals to use the same device, the Controlled Data
Distributor should include only the individuals, 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. Controlled 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
141h for April reporting). Each report must include the following:

• Data User Firm name, contact information, and billing address

• Address at which Data User receives the Exchange Data

• Type of service

• The earliest date upon which a Data User receives the Exchange Data from the Controlled Data Distributor

• The last date upon which a Data User receives the Exchange Data from the Controlled Data. Distributor (termination
date)

• Number of Display Data Users

Controlled 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:

• Algorithmic/automated trading

• Order routing

• Surveillance

• Order management

• 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 within the 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 reasonable 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 a trial 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
Controlled Data Distributor Trial Addendum (the "ECDD Trial Addendum") and (ii) fully complies with each of the following
requirements:
• No Data 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 effective 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.
• The External Controlled 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 responsibilities, 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:
• Ensure Bats is protected to the same extent as if the Service Facilitator 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.

• Ensure no terms of such agreement conflict with the terms of the Data Agreement.
• 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.

• Ensure the Data Recipient, and not the Service Facilitator, controls all entitlement 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 a period 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:

• Delay Period — The period of time that has passed since the dissemination of Exchange Data by Bats, which is
currently 15 minutes.

• 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 (ii) cannot be
readily reverse-engineered to recreate Exchange Data or used to 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:

hftp://www.bats.com/us/eciuities/membership/pricing/
http://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 uploaded 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 http://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(o)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 Global Markets, Inc.
Options Member Application

Any currently approved Member of Bats BZX Exchange, Inc. (BZX) or Bats EDGX Exchange, Inc. (EDGX) (each, an "Exchange")
is eligible to transact business on the Exchange's Options Market provided that the Exchange specifically authorizes the
Member as an "Options Member." To become an Options Member, a current Exchange Member is required to complete this
Options Member Application. An Applicant who is not currently an Exchange Member is required to complete the general
Membership Application and Agreements and this Options Member Application to transact business on the Exchange's
Options Market.

To apply, please complete and submit all materials listed on the Application Checklist below via email to
MembershipServicesPbats.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.

APPLICATION CHECKLIST

❑ Membership Application

❑ Options Member Letter of Guarantee (for Firms who are not self-clearing) - per Exchange

OR

❑ Options Self Clearing Member Letter of Guarantee (for Firms whoarese/f-clearing) - per Exchange

❑ Options Member Agreement - per Exchange

❑ A list of all Authorized Traders, including name and CRD#, the Applicant will be registering with the Exchange

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 17.1. If you have questions on completing the
application, you may direct them to Membership Services at Membership5ervices(0)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.
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Bats Global Markets, Inc.
Options Member Application

GENERAL INFORMATION

Date: CRD #:

Name of Applicant:

Address of Principal Office:

City: State: Zip:

BILLINGADDRESS

Address of Billing Office:

City: State: Zip:

BUSI NESS CONTACT BILLING CONTACT
Name: Name:

Title: Title:

CRD#: CRD#:

Email: Email:

Phone: Phone:

OTHER SELF-REGULATORY ORGANIZATION MEMBERSHIPS (check all that apply)

❑ 

Bats BZX Options Market (BZX) ❑ ISE Gemini (GEMINI)
❑ Bats EDGX Options Market (EDGX) ❑ MIAX Options Exchange (MIAX)
❑ 

BOX Options Exchange (BOX) ❑ NASDAQ OMX BX (BX)
❑ C2 Options Exchange (C2) ❑ NASDAQ OMX PHLX (PHLX)

❑ Chicago Board Options Exchange (CBOE) ❑ NASDAQ Options Market (NOM)
❑ Financial Industry Regulatory Authority (FINRA) ❑ NYSE Amex Options (AMEX)
❑ International Securities Exchange (ISE) ❑ NYSE Arca Options (ARCA)

Name of Applicant's Designated Examining Authority (DEA):

EXAMINATIONS

State the date of the Applicant's last examination during which supervisory procedures were reviewed and by which SRO.

Date:

SRO:

OPTIONS ALLOCATION METHOD

Indicate the allocation method for exercise notices assigned in respect of a short position in Applicant's customers' accounts
(Exchange Rule 23.2)

❑ First in, first out ❑ Automated random selection ❑ Other ❑ Not applicable

MARGIN REQUIREMENTS SELECTION

Indicate the applicable initial and maintenance margin requirements (Exchange Rule 28.3).

❑ CBOE or ❑ NYSE
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PRINCIPAL REGISTRATION

The Exchange requires each Options Member to be under the supervision and control of a Responsible Person who is
registered with the Exchange as an Options Principal. Each Options Principal shall pass the appropriate Registered Options
Principal Qualification Examination ("Series 4"), or an equivalent examination acceptable to the Exchange. See Exchange
Rule 17.1(b) and 17.2(g) for additional information regarding principal registration. Please indicate below the individual
that the Applicant intends to register with the Exchange to comply with these requirements.

Name: Title: CRD #:

Business Address:

Phone: Email:

[Remainder of page intentionally left blank.]
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Bats BZX Exchange, Inc.
Options Member Agreement

In connection with the Applicant's application for participation in the Bats BZX Exchange, Inc. Options Market ("BZX Options")
and in the event that this application is approved for participation, the Applicant hereby agrees to abide by the terms and
conditions set forth below:

A. To comply with the federal securities laws, the rules and regulations thereunder; BZX rules including but not limited

to the BZX Options rules and the rules of other SROs that have been incorporated by reference;' all circulars, notices,

directives or decisions adopted pursuant to or made in accordance with BZX rules; and all rulings, orders, directions

and decisions issued and sanctions imposed under BZX rules;

B. To pay such dues, assessments and other charges in the manner and amount as from time to time shall be fixed

pursuant to BZX rules;

C. That this Agreement has been executed on behalf of, and with the authority of the Applicant. The undersigned and

Applicant represent that the information and statements contained within the application and other information filed

are current, true, and complete. The undersigned and the Applicant further represent that to the extent that any

information submitted is not amended, such information is currently accurate and complete and agree that the

information contained in the Applicant's Uniform Application for Broker-Dealer Registration (Form BD) will be kept

current and accurate by proper amending of the Form BD promptly after changes occur. Applicant further represents
that the registrations for the Applicant's Options Principal(s), Authorized Traders and any other personnel, registered
with BZX, 

will be kept current by proper amending of Form U4 & Form U5.

Member: Bats BZX Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name:

Title: Title:

Date:

' In the amendment to its existing rules to permit trading on BZX Options, Bats BZX Exchange, Inc. incorporated the following rules by
reference: (1) NASD Rule 3020 regarding fidelity bonds (see BZX Rule 212), (2) CBOE rules governing position and exercise limits for equity
and index options (see BZX Rules 18.7,18.9, 29.5, and 29.7); (3) the margin rules of the CBOEor the NYSE (see BZX Rule 28.3); and (4) FINRA's
rulesgoverning communications with the public (see BZXRule 26.16). Pursuant to an exemption from Section 19(b), the Exchange will not file
rule filings each time an incorporated rule has been amended, but will publish on its public website notices of any changes to an incorporated
rule.
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Bats BZX Exchange, Inc.
Options Member Letter of Guarantee

NOTICE OF CONSENT -To be completed by Clearing Member of Applicant

Member Name

The Member noted above has represented to the undersigned Clearing Member, a Member of the Options Clearing
Corporation, that it is registered as a Member of the Bats BZX Exchange, Inc. Options Market ("BZX Options"). In accordance
with Rule 22.8 of the rules of BZX Options, the undersigned Clearing Member accepts financial responsibility for all BZX
Options transactions made by the above referenced Member when executing such transactions through the undersigned
Clearing Member. This letter shall be deemed to be a Letter of Guarantee and shall remain in effect until a written notice of
revocation has been filed with the Exchange. Any such revocation shall in no way relieve the undersigned Clearing Member
of responsibility for Exchange transactions guaranteed prior to the effective date of the revocation.

Clearing Member (Broker-Dealer Name)

OCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Member

Printed Name/Title

Date
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Bats BZX Exchange, Inc.
Options Self Clearing Member Letter of Guarantee

NOTICE OF CONSENT - To be completed.by Self Clearing Member of BZX Options

Member Name

The Member noted above is a registered Self Clearing Member of the Bats BZX Exchange, Inc. Options Market ("BZX
Options"). In accordance with Rule 22.8 of the rules of BZX Options, the Member accepts financial responsibility for all BZX
Options transactions made by the Member. This letter shall be deemed to be a Letter of Guarantee and shall remain in effect
until a written notice of revocation has been filed with the Exchange. Any such revocation shall in no way relieve the Member
of responsibility for Exchange transactions guaranteed prior to the effective date of the revocation.

OCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Member

Printed Name/Title

Date

Updated February 19, 2016 Page 1 of 1



Bats Global Markets, Inc.
Options Market Maker Registration Application

Any currently approved Options Member of Bats BZX Exchange, Inc. (BZX) or Bats EDGX Exchange, Inc. (EDGX) (each, an
"Exchange") is eligible to transact business as a Market Maker on the Exchange's Options Market provided that the Exchange
specifically authorizes the Options Member as a Market Maker. To become a Market Maker, a current Options Member is
required to complete this Options Market Maker Registration Application. The Exchange may require additional information
from any Applicant prior to determining whether to register such Applicant as an Options Market Maker.

To apply, please complete this Options Market Maker Registration Application and submit with all required supplementary
materials via email to Membership5ervicesPbats.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 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:

EFID(s) to be used:

OTHER BUSINESS ACTIVITIES

❑ Investment Banking ❑ Public Securities Business ❑ Proprietary Trading

❑ Market Maker ❑ Dealer/ Specialist ❑ Other:

If the Applicant is a Market Maker or Dealer/Specialist, please provide a list of the registered national securities
exchange(s) or association(s) on which the Applicant has been approved as such:

SECURITIES

Estimate the number of issues in which the Applicant intends to become registered as a Market Maker:

FINANCIAL/ADDITIONAL REQUIREMENTS

Excess Net Capital Amount: As of Date:

Attach the following:

❑ List identifying all accounts pursuant to Exchange Rule 22.7(a) - required
❑ List identifying all joint accounts pursuant to Exchange Rule 22.7(c) - ifapplicable
❑ Most recent quarterly FOCUS Report enclosed (Refer to Exchange Rule 22.9(a)) - required
❑ Subordination agreements or evidence of other financing arrangement enclosed (Refer to Exchange Rule 22.9(b)) - if
applicable
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AUTHORIZED TRADERS (ATs)

Name: CRD #:

❑ Series 7 Qualification ❑ Series 57 Qualification ❑ Other:

Seeking registration on: ❑ BZX Exchange ❑ EDGX Exchange

Will a web log-in be required for this individual? ❑ Yes ❑ No

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 ❑ EDGX Exchange

Will a web log-in be required for this individual? ❑ Yes ❑ No

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 ❑ EDGX Exchange

Will a web log-in be required for this individual? ❑ Yes ❑ No

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 ❑ EDGX Exchange

Will a web log-in be required for this individual? ❑ Yes ❑ No

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 ❑ EDGX Exchange

Will a web log-in be required for this individual? ❑ Yes ❑ No

If yes, please provide the information below:

Email address: Phone Number:
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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 BZX Exchange, Inc. Form 1 Registration Statement: Exhibit H

Exhibit H
A

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:

Attached please find the following documents:

A. Initial Listings

1. Listing Application and Related Forms for Exchange Traded Products

2. Listing Application and Related Forms for Exchange Traded Products Transferring to Bats

3. Listing Application and Related Forms for Exchange Traded Products-New Series or Fund of a
BATS Listed Issuer

4. CLP Quoting Incentive Rule 11.8 Excerpt

5. Listing Fee Rule 14.3 Excerpt

F-1
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Bats

Bats BZX Exchange
Listing Application and Related Forms: Exchange Traded Products

To list an "exchange traded product" or "ETP" on Bats BZX Exchange, a company must complete and submit all materials set forth below
on the Listing Checklist to: Bats BZX Exchange Attn: Listing Qualifications Department, 8050 Marshall Drive, Suite 120, Lenexa, Kansas
66214 or list(ftats.com.

LISTING CHECKLIST (due at time of application)

Required Documentation to Approval of Listing:

Completed and Executed Listing Application

Fund Information Spreadsheet (if multiple funds being listed)

Constituent Data Received and Tested Compliant (N/A for actively managed funds)

Board Resolution authorizing listing on Bats BZX Exchange (Secretary's Cert acceptable)

Index Methodology (N/A for actively managed funds)

Formation Documents Submitted (By-Laws and Trust Document or equivalent)

Certificate of Good Standing dated within last 90 days

Firewall Letter if applicable

Final Effective Registration Statement (N-1A)

Form 8-12BA (8-A)

Copy of Press Release 2 business days prior to release if participating in CLP Program (Optional)

Note: All application materials sent to Bats BZX Exchange. (the "Exchange") will be reviewed for completeness, deemed confidential and
handled in a secure environment. Applications may, however, be shared with the Securities and Exchange Commission (the "SEC") and
other self-regulatory organizations, as necessary, to evaluate and process the application.

The Exchange may request applicants to submit documentation in addition to what is listed in the Listing Checklist. If you have questions

on completing the Listing Application and related forms, you may direct them to the Listing Qualifications Department via email at

list@bats.com or by telephone at 913-815-7101.Each reference herein to a "Rule" is a Bats BZX Exchange Listing Rule, unless otherwise

indicated.



GENERAL LISTING INFORMATION

GENERAL CORPORATE/TRUST INFORMATION

Corporation or Trust Name:

Address of Principal Executive Office:

City, State, Zip:

Phone: Fax: Website:

State of Incorporation/Date of Incorporation:

❑ Foreign Private Issuer

SEC File Number:

Standard Industrial Classification (SIC) Code:

Central Index Key Number (CIK):

FUND MANAGER/MANAGER TRUSTEE INFORMATION

Please list the name and full title of the individual to be designated as the Fund Manager/Managing Trustee.
Attach a separate sheet if the contact information for the individual differs from the Fund/Trust information

provided above.

Fund Manager/Manager Trustee:

TRANSFER AGENT CONTACT INFORMATION
The Transfer Agent must be a participant in a Direct Registration Program operated by a clearing agency

registered under Section 17A of the Exchange Act.

Company Name/Contact Person:

Address:

City, State, Zip:

Phone: Fax: Email:

Transfer Agent LPA Number:

SPONSOR INFORMATION

Firm Name:

Address of Principal Executive Office:

City, State, Zip:

Phone: Fax: Website:



SPONSOR CONTACTS

Please attach a separate sheet if the contact information for a designated person differs from the Sponsor
Information provided above.

Chief Executive Officer: Email:

Chief Financial Officer: Email:

General Counsel: Email:

Billing Contact: Email:

Product Manager Email:

DISTRIBUTOR CONTACT
Please provide the. following information regarding the Distributor.

Firm Name:

Contact Name:

Address of Principal Executive Office:

City, State, Zip:

Phone: Fax: Website:

ETP ADMINISTRATOR CONTACT
Please provide the following information regarding the ETP Administrator.

Firm Name:

Contact Name:

Address of Principal Executive Office:

City, State, Zip:

Phone: Fax: Website:

APPLICATION PRIMARY CONTACT
Please provide a primary contact for the purposes of processing this Listing Application.

Firm Name:

Contact Name:

Address of Principal Executive Office:

City, State, Zip:

Phone: Fax: Website:



SECURITY INFORMATION

Provide the following fund information. If more than one fund is being listed, note each fund';information
se aratel on the rovided Fund Information Spreadsheet

Name:

❑ Initial Listing
❑ Listing Transfer Current listing market: Current ticker symbol:
❑ Other (please specify):

Description:

Rule Filing Number (if applicable):

Proposed Trading Symbol:

Number of shares per fund:

Number of units per fund:

Creation Unit Size:

Anticipated price per share (valuation price):

Expected effective date of registration statement:

Expected date of initial trading:

Expected closing date of the initial distribution:

Name of Index:

Bloomberg Ticker:

CUSIP: (CUSIPService Bureau can bereachedat212-438-6500orWKW.C11S&J

Will the CUSIP number(s) be included in the file of eligible issues of a registered securities depository upon the
commencement of trading?

Yes No

Index or Portfolio Component Data

❑ Check here if the Fund will track an underlying index. If so, for the index or portfolio, provide CUSIP/ISIN/SEDOL
and respective weight (sum total must equal 100%) in excel format.

* Exchange may require updated data if submitted more than 15 business days prior to launch

❑ Check here if the Company represents that the Fund will not track an underlying index, therefore index
component data is not required.

IOPV

Indicative Optimized Portfolio Value ("IOPV") dissemination is contracted with:



Bats BZX Exchange

Corporate Governance Certification Form

COMPANY INFORMATION

Company Name: (the "Company")

Upon the Company's listing on the Exchange, the Company must comply with certain governance requirements of the
Exchange.

Exemption - Rule 14.10(e)(1)(E): I hereby certify that the Company is a management investment company registered
under the Investment Company Act of 1940, as amended, that is proposing to issue on the Exchange Index Fund
Shares or Managed Fund Shares, as defined in Rules 14.11(c) and 14.11(1), respectively, and, as such, is exempt from
the following corporate governance requirements:

W Independent Directors - Rules 14.10(c)(2)(A) and 14.10(c)(2)(B)
(ii) Audit Committee Charter - Rule 14.10(c)(3)(A) and Related Interpretation and Policy .042
(iii) Audit Committee Composition - Rule 14.10(c)(3)(B)
(iv) Independent Director Oversight of Executive Officer Compensation - Rule 14.10(c)(4)
(v) Director Nominations - Rule 14.10(c)(5)(A)
(vi) Nominations Committee Charter or Board Resolutions - Rule 14.10(c)(5)(B)
(vii) Code of Conduct - Rule 14.10(d)

Quorum - Rule 14.10(f)(3): I hereby certify that the Company's bylaws provide for a quorum of at least 331/3
percent of the outstanding shares of the Company's common voting stock, as required by Rule 14.10(f)(3).

Related Party Transactions - Rule 14.10(h)(1): I hereby certify that the Company's audit committee or another
independent body of the Company's board of directors conduct on an on-going basis an appropriate review and
oversight of all related party transactions for potential conflict of interest situations, as required by Rule 14.10(h)(1).
The term "related party transaction" refers to transactions required to be disclosed pursuant to Item 404 of
Regulation S-K under the 1934 Act (or, in the case of non-U.S. issuers, the term "related party transactions" refers to
transactions required to be disclosed pursuant to Form 20-F, Item 7.13).

AUTHORIZATION BY CORPORATE OFFICER
I am a duly authorized officer of the Company. To the best of my knowledge and belief, the information

provided on this Corporate Governance Certification is true and correct as of this date. I will promptly notify
the Exchange of any material changes to the information provided herein. .

Signature:

Print Name:

Title:

Company Name:

Telephone:

Email:

Date:

2 Note, Index Fund Shares and Managed Fund Shares are still subject to the applicable requirements of Rule
10A-3 of the 1934 Act.



ADDITIONAL INFORMATION AND DOCUMENTATION

The fact that an applicant may meet the Exchange's numerical guidelines does not necessarily mean that its
application will be approved. In connection with the review of any application, and as set forth in the Exchange's
Listing Rules, the Exchange reserves the right to request additional information or documentation, public or non-
public, deemed necessary to make a determination regarding a security's qualification for initial inclusion, including
but not limited to, any material provided to or received from the SEC or other regulatory authority.

Please provide information in a separate attachment to this application if the Companymustanswerin the
affirmative to the questions below.

Regulatory Proceedings/Litigation

❑ Check here if the Company can answer in the affirmative to the following:

With respect to the Company, its predecessors and its subsidiaries, the Company has engaged in inquiries,
investigations, lawsuits, litigation, arbitration, hearings, or any other legal or administrative proceedings
commenced within the past ten (10) years:

a) that are or were initiated or conducted by any regulatory, civil or criminal agency (including but not
limited to the SEC, FINRA, PCAOB, state securities regulators, Commodities Futures Trading
Commission, Department of Justice, state bar associations, state boards of accountancy, or any foreign
regulatory, civil or criminal authority); or

b) in which claims material to the Company are or were asserted under federal and/or state securities, tax
or bankruptcy laws; or

c) in which claims material to the Company are or were asserted otherwise alleging fraud, deceit or
misrepresentation. To the extent that such items have been disclosed in the Company's SEC filings, the
applicant may refer to and/or submit copies of the relevant SEC's filings in which such matters were
disclosed in lieu of providing a detailed description.

In connection with all proceedings that have been concluded, please provide documentation, which reflects the final
disposition of each proceeding. The Company should update Staff promptly of any and all material developments
related to the matters identified in the response to these questions and should supplement its response if additional
matters arise while its application is pending.

❑ Check here if the Company can answer in the affirmative to the following:

With respect to current executive officers, directors, and ten (10) percent or greater shareholders, the Company
has engaged in inquiries, investigations, lawsuits, litigation, arbitration, hearings, or any other legal or administrative
proceedings:

a) that are or were initiated or conducted by any regulatory, civil or criminal agency (including but not
limited to the SEC, FINRA, PCAOB, state securities regulators, Commodities Futures Trading
Commission, Department of Justice, state bar associations, state boards of accountancy, or any foreign
regulatory, civil or criminal authority); or

b) in which claims are or were asserted otherwise alleging fraud, deceit or misrepresentation and seeking
damages in excess of $100,000.

Note: With respect to the regulatory proceedings and litigation questions above, there is no limit on the time frame
covered by the request.



Upon review of the information provided by the applicant, Staff may request additional information, such as copies
of all court and administrative filings, and documents, which reflect the substance of the allegations of any
proceedings described above, and the sanctions imposed, including but not limited to, complaints, indictments,
opinions, orders, final judgments, letters of censure, consents, undertakings and SEC formal orders of investigation.

Bridge Financings, Shelf Registrations, Regulation S Offerings or Private Placements

❑ Check here if the Company has entered into any bridge financings, shelf registrations, Regulation S offerings, or
private placements within the past six months. In a separate attachment to this application, describe the
transactions in detail (i.e., date, price per share, discount, terms of conversion, the investors and their
relationship to the company or other participants in the transactions), including the terms and conditions of any
resale restrictions.

Direct Registration Program (Rule 14.7)

❑ Check here if the Company is eligible for a Direct Registration Program operated by a clearing agency
registered under Section 17A of the Exchange Act, such as the one offered by The Depository Trust Company
("DTC"); and that the security to be listed is eligible for a Direct Registration Program, or will be on the
commencement of trading on the Exchange, or the security is issued in book entry form only and is exempt from
this requirement.

Board Resolutions Authorizing Issuance and Listing

❑ Check here if the Company has included with this application aboard resolution authorizing issuance and listing
or separate documentation representing authority to determine the appropriate primary listing Exchange for
the Fund.

Fund/Index Provider Representation

❑ Check here if the Company affirms that any internal advisory committee, supervisory board, or similar entity
that advises or makes decisions on the index or portfolio composition, methodology and related matters, must
implement and maintain, or be subject to, procedures designed to prevent the use and dissemination of material
non-public information regarding the applicable index.

❑ Check here if an unaffiliated third party acts as the index provider for the fund(s) (the "Index Provider").

Please note that, to the extent that any unaffiliated third party acts as the Index Provider for the fund(s), the
Company must attach a separate representation letter in which each Index Provider represents that any
advisory committee, supervisory board, or similar entity that advises or makes decisions on the index or
portfolio composition, methodology and related matters, implements and maintains, or is subject to, procedures
designed to prevent the use and dissemination of material non-public information regarding the applicable
index.

Daily Fund Calculation Representation

❑ Check here if the Company affirms that, upon listing, the Funds' Net Asset Value per share will be calculated
daily and the NAV and Disclosed Portfolio will be made available to all market participants at the same time.

AFFIRMATION

I,
(Name of Individual)

as
(Title)

of
(Company Name)

hereby certify, to the best of my knowledge and belief, that the information contained in the application is true
and correct, as of the date below, and will notify the Exchange prom tl of any material changes.

(Signature of Company Officer) (Date)



Securities Exchange Act of 1934 Exemptive Relief

Indicate the No-Action Letter below Issuer will rely upon to achieve no-action/exemptive relief necessary to
overate as a listed ETP of its tvDe:

The following is a list of commonly cited no action/exemptive relief letters issued by the SEC's Division of Trading
and Markets under the Securities Exchange Act of 1934. This list is provided for the convenience of the issuer and
is not intended to suggest that the issuer is necessarily entitled to rely on any such referenced letter(s):

A. Exchange Traded Funds
• Letter dated November 21, 2005 (Section 11(d) and Extension of Class Relief)
• Letter dated October 24, 2006 (Class Relief Letter for ETFs)
• Letter dated April 9, 2007 (Class Relief Letter for Fixed Income ETFs)
• Letter dated June 27, 2007 (Combination ETFs)
• Revised Staff Legal Bulletin No. 9 (September 10, 2010)(for Actively Managed ETFs)
• Letter dated May 9, 2008 or Letter dated June 16, 2011 (regarding Section 11(d)

for Actively Managed ETFs)(one but not both may be cited)

B. Exchange Traded Notes
• Letter dated May 30, 2006 (iPath ETNs)
• Letter dated July 27, 2006 (iPath ETNs)
• Letter dated October 12, 2007 (Deutsche Bank AG ETNs)

C. Other Security Types
• Letter dated June 21, 2006 (CurrencyShares; Commodity-Based Investment Vehicles)
• Letter dated January 19, 2006 (DB Commodity Index Tracking Fund)

All conditions to the no-action/exemptive relief are rnquired to be met upon commencement of tradingon Bats BD(
Exchange.



Exchange Listing Agreement

This listing agreement ("Listing Agreement") should be executed and submitted by issuers seeking initial listing on
the Bats BZX Exchange (collectively, with its affiliates, the "Exchange") or current issuers changing their company
name.

("Company"), in consideration for the listing of its securities on the Exchange, hereby agrees with the Exchange that:

1. Company certifies that it understands and agrees to comply with all Exchange rules, as they may be amended
from time to time, and pay all applicable listing fees when due.

2. Company agrees to promptly notify the Exchange in writing of any corporate action or other event that will
cause Company to cease to be in compliance with Exchange listing requirements.

3. Company understands that the Exchange may remove its securities, pursuant to applicable procedures, if it fails
to meet one or more requirements of Paragraphs 1-2.

4. Company understands that if an exception to any of the provisions of any of the Exchange rules has been
granted by the Exchange, such exception shall, duringthe time it is in effect, supersede any conflicting provision
of this Listing Agreement.

5. Company warrants and represents that any trading symbol requested to be used by Company does not violate
any trade/service mark, trade name, or other intellectual property right of any third party. Company agrees and
understands that a trading symbol is provided to Company for the limited purpose of identifying Company's
security in authorized quotation and trading systems and that Company has no ownership rights in the trading
symbol. The assignment and use of a trading symbol is governed by the National Market System Plan for the
Selection and Reservation of Securities Symbols, as may be amended from time to time.

6. Company authorizes the Exchange to use Company's corporate logos, website address, trade names, and
trade/service marks in order to publicize Company's listing on the Exchange, as well as to convey quotation
information, transactional reporting information, and other information regarding Company in connection with
the Exchange. In order to ensure the accuracy of the information, Company agrees to provide the Exchange
with Company's current corporate logos, website address, trade names, and trade/service marks as they may
be amended from time to time.

7. Company agrees to hold harmless and indemnify the Exchange (and its officers, directors, employees and
agents) against any and all claims and losses, including but not limited to costs and attorneys' fees, resulting
from, suffered, or incurred as a result of any third party's claim or litigation relating to the infringement of any
trade/service mark, trade name, or other intellectual property right related to or arising out of the Exchange's
use of Company's trading symbol, corporate logos, website address, trade names, and trade/service marks in
accordance with the terms of this Listing Agreement.

8. Company certifies that, no officer, board member or investment advisor has been convicted of a felony or
misdemeanor relating to financial issues (e.g., embezzlement, fraud, theft) in the past ten (10) years. The term
"officer" in the foregoing sentence is used as such term is defined by the Securities and Exchange Commission
in Rule 16a-1(f) under the Securities Exchange Act of 1934, or any successor rule.

Exchange Warranties; Disclaimers of Warranties

9. For any goods or services provided to Company, the Exchange shall endeavor to provide them in a good and
workmanlike manner. Beyond the warranties stated in this section, there are no other warranties of any kind,



express, implied or statutory (including the implied warranties of merchantability or fitness for a particular use
or purpose).

Limitation of Liability

10. In no event will the Exchange be liable for any trading losses, loss of profits, indirect, special, punitive,
consequential, or incidental loss or damage, even if the Exchange has been advised of the possibility of such
damages. If the Exchange is, for any reason, held liable for any of the above, the liability of the Exchange is
limited:

a) for goods and services for which Company is specifically charged, to the amount paid by Company for
those goods or services during the twelve (12) months preceding the accrual of the claim; and

b) in all other instances, to the amount of the annual listing fee paid by Company during the twelve (12)
months preceding the accrual of the claim.

11. Notwithstanding the foregoing, the Exchange shall not be relieved from liability for damages that result from
the Exchange's gross negligence or willful tortious misconduct, orfrom personal injury or wrongful death claims.

12. For goods and services provided under a separate written agreement, the limitation of liability provisions in that
agreement shall govern any claims relating to or arising from the provision of those goods and services.

13. Under no circumstances shall the Exchange have any liability for any third party's goods and/or services.

14. Company and the Exchange agree that these terms reflect a reasonable allocation of risk and limitation of
liability.

15. The Listing Agreement shall be deemed to have been made in the United States, in the State of New York, and
shall be construed and enforced in accordance with the laws of the State of New York, without reference to
principles of conflicts of laws.

AUTHORIZATION BY CORPORATE OFFICER
As an officer of the Company, I am authorized to execute this agreement on the Company's behalf.

Signature: Date:

Name: Title:

CORPORATE SEAL
(Optional)

Note: Issuers changing their name must also concurrently submit the Notification. Change in CompanyRecord.



Bats BZX Exchange
Company Logo Authorization Form

This form should be completed at the time of application for listing or to update a logo. Please complete this form
and submit your logo artwork according to the requirements described on this form.

Submission-Please check appropriate box:

❑ Company logo at time of application

❑ Updated Company logo

Company Name: Symbol:

Authorized Logo Release Contact Name:

Title:

Address:

City, State, Zip:

Phone: Fax:

Email: Website:

Artwork/Graphics Contact Name:

Title:

Phone: Email:

Online instructions for establishing a link to the Exchange website maybe found at: www.bats.com.

In order to publicize Company's listing with the Exchange, Company authorizes the Exchange to use Company's
corporate logos, trade names, and trade/service marks in order to convey trading information (quotation
transactional reporting) and other information regarding Company in connection with the Exchange. In addition,
Company authorizes the Exchange to include Company's logo in other communication materials (video, audio,
electronic broadcasts, print promotion and advertising) to further increase awareness of Company among
investors.

In order to ensure the accuracy of the information, Company agrees to provide the Exchange with Company's
current corporate logos, trade names, and trade/service marks and with any subsequent changes. By signing below,
Company indicates that the use granted is indemnified and held harmless from any third party rights and/or claims,
without waiver of any legal privileges.

Other than the rights granted here, the Exchange acknowledges that it has no other rights in Company's corporate
logos, trade names, and trade/service marks.

AUTHORIZED SIGNATURE

Signature: Date:



Bats BZX Exchange

Company Logo Artwork Requirements

To help investors recognize companies listed on the Exchange, the Exchange uses company logos, where
appropriate, instead of trading symbols.

GUIDELINES FOR ARTWORK

1. Since the Exchange implements your logo across varied media (with distinct requirements), all logo
submissions must be in EPS (Encapsulated PostScript) format created in a vector drawing program
(Adobe Illustrator or Macromedia Freehand).

2. Three versions of the Company logo are required (or six if both horizontal and vertical aspect versions
are available):

• 1 version in color
• 1 version in color suitable for black background (required only if original logo is not clearly visible

on a black background)
• 1 version in grayscale (for black and white print ads).

3. All fonts must be converted to outlines.

4. All required registered marks, trademarks and service marks should be part of the logo artwork.

5. No low-resolution flattened artwork or logos in the following applications will be accepted: Adobe
PageMaker or InDesign, Microsoft PowerPoint, Word or Excel, Corel Draw, or QuarkXpress.

I;i 0"TitsillIZ e IM44T

Submit the completed and signed Authorization Form and all logo artwork and materials to

Bats BZX Exchange
Listing Qualifications Department
8050 Marshall Drive, Suite 120
Lenexa, Kansas 66214

Authorization Form may also be faxed to 913-815-7250, and the logo material either zipped (.zip) or stuffed (.sit)
and emailed to list0bats.com(do not exceed 20MB).

If you have any questions regarding the guidelines or the submission process, please call 913-815-7101 or email
list(@bats.com.

For information regarding the strategic advantages of listing on the Exchange, please call 913-815-7100 or send an
email to listingsPbats.com .

For information regarding the Exchange's listing standards or the application process, please contact 913-815-
7101 or send an email to listftats.com.



Bats BZX Exchange

Company Description

This form should be completed at the time of application for listing or to update a company description. Please
complete this form and submit your company description.

Please check appropriate box:

❑ Company description at time of application
❑ Updated company description



Bats BZX Exchange

Shareholder Data Release Consent

I hereby consent to the release of periodic shareholder count data by Broadridge Financial Solutions, Inc. to BATS

Exchange, Inc., hereby referenced as "the Exchange," on all or some current or future issues listed on the

Exchange.

We understand that this information will not identify any beneficial holder and will be used for regulatory

purposes only.

ame of Individua

of

Please sign and date below:

as

(Corporation or Trust Name)



Bats BZX Exchange
Listing Application and Related Forms: Exchange Traded Products-New Series

or Fund of a Bats BZX Exchange Listed Issuer

To list an "exchange traded product" or "ETP" on Bats BZX Exchange that is a New Series or Fund of an issuer with
securities currently listed on Bats BZX Exchange, a company must complete and submit all materials set forth below on
the Listing Checklist to: Bats BZX Exchange, Inc. Attn: Listing Qualifications Department, 8050 Marshall Drive, Suite
120, Lenexa, Kansas 66214 or iist0bats.com.

LISTING CHECKLIST (due at time of application)

Required Documentation for Approval of Listing:

Completed and Executed Listing Application

Fund Information Spreadsheet (if multiple funds being listed)

Constituent Data Received and Tested Compliant (N/A for actively managed funds)

Board Resolution authorizing listing on Bats BZX Exchange (Secretary's Cert acceptable)

Index Methodology (N/A for actively managed funds)

Certificate of Good Standing dated within last 90 days

Firewall Letter if applicable

Final Effective Registration Statement (N-1A)

Form 8-12BA (8-A)

Copy of Press Release 2 business days prior to release if participating in CLP Program (Optional)

Note: All application materials sent to Bats BZX Exchange (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
the Securities and Exchange Commission (the "SEC") and other self-regulatory organizations, as necessary, to evaluate
and process the application.

The Exchange may request applicants to submit documentation in addition to what is listed in the Listing Checklist. If you
have questions on completing the Listing Application and related forms, you may direct them to the Listing Qualifications
Department via email at iist(obats.com . Each reference herein to a "Rule" is a Bats BZX Exchange Listing Rule, unless
otherwise indicated.



GENERAL LISTING INFORMATION

GENERAL CORPORATE/TRUST INFORMATION
Corporation or Trust Name:

Address of Principal Executive Office:

City, State, Zip:

Phone: Fax: Website:

State of Incorporation/Date of Incorporation:

❑ Foreign Private Issuer

SEC File Number:

APPLICATION PRIMARY CONTACT
Please provide a primary contact for the purposes of processing this Listing Application.

Firm Name:

Contact Name:

Address of Principal Executive Office:

City, State, Zip:

Phone: Fax: Website:



SECURITY INFORMATION

Provide the foI lowing fund information. lfmore than one fund is being listed, note each fund's information
se aratel on the rovided Fund lnfiormation,$ readsheet.•

Name:

❑ 

Initial Listing

❑ Listing Transfer Current listing market: Current ticker symbol:

❑ 

Other (please specify):

Description:

Rule Filing Number (if applicable):

Proposed Trading Symbol:

Number of shares per fund:

Number of units per fund:

Creation Unit Size:

Anticipated price per share (valuation price): ,

Expected effective date of registration statement:

Expected date of initial trading:

Expected closing date of the initial distribution:

Name of Index:

Bloomberg Ticker:

CUSIP (CU51PService Bureau can bereachedat212-438-b500orwww.cusiD.

Will the CUSIP number(s) be included in the file of eligible issues of a registered securities depository upon the
commencement of trading?

❑ 

Yes 
❑ 

No

Index or Portfolio Component Data

❑ Check here if the Fund will track an underlying index. If so, for the index or portfolio, provide
CUSIP/ISIN/SEDOL and respective weight (sum total must equal 100%) in excel format.

* Exchange may require updated data if submitted more than 15 business days prior to launch

U Check here if the Company represents that the Fund will not track an underlying index, therefore index
component data is not required.

IOPV

Indicative Optimized Portfolio Value ("IOPV") dissemination is contracted with:



ADDITIONAL INFORMATION AND DOCUMENTATION

The fact that an applicant may meet the Exchange's numerical guidelines does not necessarily mean that its
application will be approved. In connection with the review of any application, and as set forth in the
Exchange's Listing Rules, the Exchange reserves the right to request additional information or
documentation, public or non-public, deemed necessary to make a determination regarding a security's
qualification for initial inclusion, including but not limited to, any material provided to or received from the
SEC or other regulatory authority.

Please provide information in a separate attachment to this application if the Company mustanswer in the
affirmative to the questions below.

Regulatory Proceedings/Litigation

❑ Check here if the Company can answer in the affirmative to the following:

With respect to the Company, its predecessors and its subsidiaries, the Company has engaged in inquiries,
investigations, lawsuits, litigation, arbitration, hearings, or any other legal or administrative proceedings
commenced within the past ten (10) years:

a) that are or were initiated or conducted by any regulatory, civil or criminal agency (including but
not limited to the SEC, FIN RA, PCAOB, state securities regulators, Commodities Futures Trading
Commission, Department of Justice, state bar associations, state boards of accountancy, or any
foreign regulatory, civil or criminal authority); or

b) in which claims material to the Company are or were asserted under federal and/or state
securities, tax or bankruptcy laws; or

c) in which claims material to the Company are or were asserted otherwise alleging fraud, deceit or
misrepresentation. To the extent that such items have been disclosed in the Company's SEC
filings, the applicant may refer to and/or submit copies of the relevant SEC's filings in which such
matters were disclosed in lieu of providing a detailed description.

In connection with all proceedings that have been concluded, please provide documentation, which reflects
the final disposition of each proceeding. The Company should update Staff promptly of any.and all material
developments related to the matters identified in the response to these questions and should supplement its
response if additional matters arise while its application is pending.

❑ Check here if the Company can answer in the affirmative to the following:

With respect to current executive officers, directors, and ten (10) percent or greater shareholders, the
Company has engaged in inquiries, investigations, lawsuits, litigation, arbitration, hearings, or any other legal
or administrative proceedings:

a) that are or were initiated or conducted by any regulatory, civil or criminal agency (including but
not limited to the SEC, FINRA, PCAOB, state securities regulators, Commodities Futures Trading
Commission, Department of Justice, state bar associations, state boards of accountancy, or any
foreign regulatory, civil or criminal authority); or

b) in which claims are or were asserted otherwise alleging fraud, deceit or misrepresentation and
seeking damages in excess of $100,000.

Note: With respect to the regulatory proceedings and litigation questions above, there is no limit on the time
frame covered by the request.

Upon review of the information provided by the applicant, Staff may request additional information, such as
copies of all court and administrative filings, and documents, which reflect the substance of the allegations of



any proceedings described above, and the sanctions imposed, including but not limited to, complaints,
indictments, opinions, orders, final judgments, letters of censure, consents, undertakings and SEC formal
orders of investigation.

Bridge Financings, Shelf Registrations, Regulation S Offerings or Private Placements

❑ Check here if the Company has entered into any bridge financings, shelf registrations, Regulation S
offerings, or private placements within the past six months. In a separate attachment to this application,
describe the transactions in detail (i.e., date, price per share, discount, terms of conversion, the investors
and their relationship to the company or other participants in the transactions), including the terms and
conditions of any resale restrictions.

Direct Registration Program (Rule 14.7)

❑ Check here if the Company is eligible for a Direct Registration Program operated by a clearing agency
registered under Section 17A of the Exchange Act, such as the one offered by The Depository Trust
Company ("DTC"); and that the security to be listed is eligible for a Direct Registration Program, or will
be on the commencement of trading on the Exchange, or the security is issued in book entry form only
and is exempt from this requirement.

Board Resolutions Authorizing Issuance and Listine

❑ Check here if the Company has included with this application aboard resolution authorizing issuance and
listing or separate documentation representing authority to determine the appropriate primary listing
Exchange for the Fund.

Fund/Index Provider Representation

❑ Check here if the Company affirms that any internal advisory committee, supervisory board, or similar
entity that advises or makes decisions on the index or portfolio composition, methodology and related
matters, must implement and maintain, or be subject to, procedures designed to prevent the use and
dissemination of material non-public information regarding the applicable index.

❑ Check here if an unaffiliated third party acts as the index provider for the fund(s) (the "Index Provider").

Please note that, to the extent that any unaffiliated third party acts as the Index Provider for the fund(s),
the Company must attach a separate representation letter in which each Index Provider represents that
any advisory committee, supervisory board, or similar entity that advises or makes decisions on the index
or portfolio composition, methodology and related matters, implements and maintains, or is subject to,
procedures designed to prevent the use and dissemination of material non-public information regarding
the applicable index.

Daily Fund Calculation Representation

❑ Check here if the Company affirms that, upon listing, the Funds' Net Asset Value per share will be
calculated daily and the NAV and Disclosed Portfolio will be made available to all market participants at
the same time.

AFFIRMATION

I,

(Name of Individual)

as

(Title)

of
(Company Name)

hereby certify, to the best of my knowledge and belief, that the information contained in the application is true
and correct, as of the date below, and will notify the Exchange promptly of an material changes.

(Signature of Company Officer) (Date)



Securities Exchange Act of 1934 Exemptive Relief

Indicate method by which Issuer will achieve no-action/exemptive relief necessary to operate as a listed
Exchange Traded Product of its type:

The following is a list of commonly cited no action/exemptive relief letters issued by the SEC's Division of
Trading and Markets under the Securities Exchange Act of 1934. This list is provided for the convenience of
the issuer and is not intended to suggest that the issuer is inecessarily entitled to rely on any such referenced
letter(s):

A. Exchange Traded Funds
• Letter dated November 21, 2005 (Section 11(d) and Extension of Class Relief)
• Letter dated October 24, 2006 (Class Relief Letter for ETFs)
• Letter dated April 9, 2007 (Class Relief Letter for Fixed Income ETFs)
• Letter dated June 27, 2007 (Combination ETFs)
• Revised Staff Legal Bulletin No. 9 (September 10, 2010)(for Actively Managed ETFs)
• Letter dated May 9, 2008 or Letter dated June 16, 2011 (regarding Section 11(d)

for Actively Managed ETFs)(one but not both may be cited)

B. Exchange Traded Notes
• Letter dated May 30, 2006 (iPath ETNs)
• Letter dated July 27, 2006 (i Path ETNs)
• Letter dated October 12, 2007 (Deutsche Bank AG ETNs)

C. Other Security Types
• Letter dated June 21, 2006 (CurrencyShares; Commodity-Based Investment Vehicles)
• Letter dated January 19, 2006 (DB Commodity Index Tracking Fund)

A# conditions to the no-action/ exemptive re/iefarerequired to be met upon commencement of tradingon
BatsBZXExchanee.
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Bats BZX Exchange
Listing Application and Related Forms

To list a security on Bats BZX Exchange, a company must complete and submit all materials set forth below on the Listing Checklist to: Bats

Exchange, Attn: Listing Qualifications Department, 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214 or I istftats.com.

LISTING CHECKLIST (due at time of application)

❑ Completed and Executed Listing Application

❑ Entry Fee Payment Form and Entry Fee

❑

Signed Letter from Underwriter affirming basic listing standards

❑

Form S-1 Preliminary Prospectus (Red Herring)

❑ Form 8-A

❑

Formation Documents Submitted (Bylaws and Incorporation Documentation)

❑ Board Resolutions Authorizing Issuance and Listing on Exchange

❑

Certificate of Good Standing (Provided by Exchange)

Note: All application materials sent to Bats BZX Exchange (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 the Securities and Exchange Commission
(the "SEC') and other self-regulatory organizations, as necessary, to evaluate and process the application.

The Exchange may request applicants to submit documentation in addition to what is listed in the Listing Checklist. If you have questions on
completing the Listing Application and related forms, you may direct them to the Listing Qualifications Department via email at
listfbats.com or by telephone at 913-815-7101.

*Please refer to the Exchange's website at www.bats.com for additional required information regarding the listing process. Eadh reference
herein to a "Rule" is a Bats BZX Exchange Listing Rule, unless otherwise indicated.

Updated: February 26, 2016 Page 1 of 30 02011 BATS Global Markets, Inc. —All Right Reserved



PART I - LISTING APPLICATION

COMPANY INFORMATION

Company Name:

Address of Principal Executive Office:

City, State, Zip:

Phone: Fax: Website:

State of Incorporation/Date of Incorporation:

SEC File Number:

Standard Industrial Classification (SIC) Code:

Central Index Key Number (CI K):

Market Choice:

❑ Tier I

❑ Tier 11

PRI MARY CONTACT

Please provide a primary contact for the purposes of processing this Listing Application. .

Name:

Firm:

Address:

Phone: Fax: Website:

COMPANY CONTACTS

If the primary contact supplied above is someone other than an employee of the Company, please provide a contact at the

Company.

Chief Executive Officer: Email:

Chief Financial Officer: Email:

Investor Relations Officer: Email:

Other: Email:

Other: Email:

Updated: February 26, 2016 Page 2 of 30 ©2016 Bats Global Markets, Inc. - All Rights Reserved



INDEPENDENT AUDITOR AND INVESTMENT BANKER OR MARKET MAKER CONTACTS
Please provide the following information regarding the Company's independent auditor and the investment bankers in
the underwriting group or the market makers who will make a market in the Company's securities. Attach an additional

sheet if necessary.

Firm:

Contact Name:

Address:

City, State, Zip:

Phone: Fax: Website:

Firm:

Contact Name:

Address:

City, State, Zip:

Phone: Fax: Website:

Firm:

Contact Name:

Address:

City, State, Zip:

Phone: Fax: Website:

Firm:

Contact Name:

Address:

City, State, Zip:

Phone: Fax: Website:

Updated: February 26, 2016 Page 3 of 30 ©2016 Bats Global Markets, Inc. — All Rights Reserved



Firm:

Contact Name:

Address:

City, State, Zip:

Phone: Fax: Website:

Firm:

Contact Name:

Address:

City, State, Zip:

Phone: Fax: Website:

Firm:

Contact Name:

Address:

City, State, Zip:

Phone: Fax: Website:

Firm:

Contact Name:

Address:

City, State, Zip:

Phone: Fax: Website:

Updated: February 26, 2016 Page 4 of 30 ©2016 Bats Global Markets, Inc. — All Rights Reserved



PART I I -SECURITY INFORMATION

Description of issue(s) to be listed (include current symbol(s), par or stated value, warrant expiration date and exercise
price, ratio for American Depositary Shares to underlying shares, and other relevant information):

Provide three (3) proposed trading symbols in order of preference. All choices must be comprised of one to five alpha
characters. If an Exchange symbol has been previously reserved, list only that symbol. Questions regarding symbols

should be directed to Astftatscom.

(1) (2) (3)

Please list the CUSIP* numberfor each issue for which application is being made.

Issues) to be Iisted:

CUSIP* Number:
*CUSIP Service Bureau can be reached at 212-438-6500 or

www.cusip.com.

Will the CUSIP number(s) be included in the file of eligible issues of a registered securities depository upon the
commencement of trading?

Yes No

TRANSFER AGENT CONTACT INFORMATION
The Transfer Agent must be a participant in a Direct Registration Program operated by a clearing agency

registered under Section 17A of the Exchange Act.

Name:

Address:

City, State, Zip:

Phone: Fax: Email:

Transfer Agent LPA Number:

Updated: February 26, 2016 Page 5 of 30 ©2016 Bats Global Markets, Inc. - All Rights Reserved



For American Depositary Shares (ADS), list the name and address of Depositary Bank:

Name:

Address:

City, State, Zip:

Phone: Fax: Email:

If the Company has any class of common stock or other security entitling the holder(s) to differential votingrights, dividend
payments, or other preferences provide a complete description of such rights or preferences below:

If there is an existing public market for the issue(s) covered by this application, please identify each security, marketplace
and trading symbol.

If the Company or any of its predecessors previously applied to have its securities listed or quoted on any marketplace
provide the name of the marketplace, and the date and outcome of the application. In addition, state whether the

Company's securities have ever been delisted; the date and reasons for any delisting; whether the issuer is (was) the subject
of any inquiries or investigations by a securities exchange; and the outcome or resolution of such inquiries or investigations.

Please note that the issuer's obligation to respond to this question is ongoing and the issuer must promptly advise the
Exchange of receipt of any relevant inquiry. Attach an additional sheet if necessary. ?

If the Company is seeking to list pursuant to or in connection with a merger with an Exchange-listed company provide a brief
description of the proposed transaction. Be sure to identify the surviving Company that will list on the Exchange following
the proposed transaction. Please also provide the desired symbol. Please note that the new Company may be required to
execute new listing application and listing agreement forms. All new officers and directors must be identified in these

updated forms. Attach an additional sheet if necessary. ?



TYPE OF LISTING
Please complete the applicable section(s) below.

I
❑ Initial Public Offering ❑ Reorganization ❑ Distribution

❑ Secondary Offering ❑ Exchange Offer ❑ Spin-Off

❑ Merger ❑ Conversion ❑ Other (please specify):

If distribution or spin-off, please provide parent company name:

Type of offering:

❑ Firm Commitment ❑ Best Efforts - all or none

❑ Best Efforts - minimum/maximum ❑ Other (please specify):

Anticipated number of round lot beneficial shareholders
after the offerin :
Anticipated number of beneficial shareholders after the
offering:

Expected effective date of registration statement:

Expected closing date of offering:

Will delivery of stock certificates (to the members of the underwriting group for distribution) be within three business
days of initial inclusion on the Exchange?

Yes No
If "no," please note that this will result in a "when-issued" trading market.

Will the stock certificates contain any restrictive legends?

Yes No

PUBLIC SECURITIES
Please attach confirmation from Transfer Agent, proxy solicitation firm, or other independent source.

Number of round lot beneficial shareholders: (as of) Date:

Number of beneficial shareholders: (as of) Date:

Designate appropriate registration category of each issue. A copy of the appropriate document evidencing registration
must accompany this application.

❑ 

Section 12(b) of 1934 Act ❑ Investment Company Act of 1940

❑ Section 12(g) of 1934 Act ❑ Other (please specify):

Has the company filed a Form 10 registration statement, or equivalent document, within the past 12 months for purposes of registering
a class of securities under Section 12 of the 1934 Act with the SEC or other regulatory authority?

Yes No
If "yes," provide copy of filing including comments or appropriate regulatory authority and Company's response thereto.

Date of SEC effectiveness: Date cleared all SEC comments:
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PART III - BOARD MEMBER INFORMATION

Please provide the following information regarding the applicant's board members. Provide each board member's name
(first, middle and last). In addition, while not required, it would facilitate our regulatory review process, if you also provide

the date of birth for each board member. Attach an additional sheet if necessary.

Name: Date of Birth:

Primary Employer and Position (if applicable):

Address:

City, State, Zip:

Phone: Fax: Email:

Name: Date of Birth:

Primary Employer and Position (if applicable):

Address:

City, State, Zip:

Phone: Fax: Email:

Name: Date of Birth:

Primary Employer and Position (if applicable):

Address:

City, State, Zip:

Phone: Fax: Email:

Name: Date of Birth:

Primary Employer and Position (if applicable):

Address:

City, State, Zip:

Updated: February 26, 2016 Page 8 of 30 ©2016 Bats Global Markets, Inc. — All Rights Reserved



Phone: Fax: Email:

Name: Date of Birth:

Primary Employer and Position (if applicable):

Address:

City, State, Zip:

Phone: Fax: Email:

BOARD COMPOSITION AND COMMITTEES
❑ Submit a completed Corporate Governance Certification Form, a copy of which is enclosed herewith or can be found

on the Exchange's website at WWW.bc7tS.COM

❑ Provide a list of all independent directors, as defined in Rule 14.10(c)(1)(B)

❑ Please list each committee of the applicant's board of directors and indicate each director's board committee
participation.
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Part IV- EXECUTIVE INFORMATION

Please provide the following information regarding the applicant's contact information and the applicant's executive
officers. Your cooperation in notifying the Exchange of any future officer or address changes is requested.

Company Name:

Company Address:

City, State, Zip:

Main Phone #: Toll Free #:

Main Fax #:

Website:

CHAIRMAN

Name: Preferred Salutation:

Title (if different): Telephone:

Fax: Email Address:

Mailing Address:

CHIEF EXECUTIVE OFFICER

Name: Preferred Salutation:

Title (if different): Telephone:

Fax: Email Address:

Mailing Address:

CHIEF FINANCIAL OFFICER

Name: Preferred Salutation:

Title (if different): Telephone:

Fax: Email Address:

Mailing Address:

CORPORATE SECRETARY

Name: Preferred Salutation:

Title (if different): Telephone:

Fax: Email Address:

Mailing Address:



INVESTOR RELATIONS CONTACT

Name: Preferred Salutation:

Title (if different): Telephone:

Fax: Email Address:

Mailing Address:
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Bats BZX Exchange
Corporate Governance Certification Form

COMPANY INFORMATION

Company Name: (the "Company")

Upon the Company's listing on the Exchange, the Company must comply with the Exchange's requirements relating to Board
Composition, Executive Sessions, Audit Committee, Compensation of Officers, Director Nomination Process, Code of Conduct,
Quorum, Review of Related Party Transactions and Direct Registration of Company's Securities. By completing this form, you
are certifying your Company's compliance with, or exemption from, these requirements.

In addition, the Bats BZX Exchange Rules include certain disclosure and notification requirements relating to the use of
exemptions and phase-in schedules that are not outlined in this certification. Each Company is responsible for ensuring
compliance with such requirements.

Also note that a Company that is a Smaller Reporting Company', Controlled Company2, or a Foreign Private Issuer3 may need to
submit a new certification if that status changes.

1. Independent Directors-Rule 14.10(c)(2)(A)

❑ I hereby certify that the Company's board of directors is comprised of a majority of independent directors as required by
Rule 14.10(c)(2)(A). If the Company is currently exempt from this requirement, check the appropriate box below:

❑ For Initial Public Offerings, Companies Emerging From Bankruptcy and Transfers From Other Markets: Check here if
the Company is utilizing the phase-in provisions pursuant to Rule 14.10(e)(2) to satisfy this requirement. If this box is
checked, the certification above will be effective as of the end of the phase-in period.

❑ For Controlled Companies: Check here if the Company is utilizing the Controlled Company exemption pursuant to
Rule 14.10(e)(3)(B) to satisfy this requirement. A company relying upon this exemption must disclose in its annual
meeting proxy statement (or, if the Company does not file a proxy, in its Form 10-K or 20-F) that it is a Controlled
Company and the basis for that determination. In the event the Company ceases to be a Controlled Company, a new
certification will be required.

❑ For Foreign Private Issuers: Check here if the Company is following home-country practices in lieu of this requirement
and has provided the Exchange with a written statement from independent counsel in the Company's home country
certifying that the Company's practices are not prohibited by the home country's laws. The Company must disclose
in its annual reports filed with the SEC that it does not comply with the independent director requirement of Rule
14.10(c)(2)(A) (as well as each other requirement of Rule 14.10 that it does not follow) and describe the home-country
practice followed by the Company in lieu of such requirement.

❑ For Limited Partnerships: Check here if the Company is utilizing the limited partnership exemption pursuant to Rule
14.10(e)(1)(D) to satisfy this requirement. If relying on this exemption, the Company must also submit to the Exchange

As defined in SEC Rule 12b-2.
2 A "Controlled Company" is a company of which more than 50% of the voting power for the election of directors is held by
an individual, a group or another company.
3 As defined in SEC Rule 3b-4(c)
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a "Limited Partnership Governance Certification Form," which is available on the Exchange's website at
www.bats.com.

❑ For Asset-backed Issuers and Other Passive Issuers: Check here if the Company is utilizing the Asset-backed Issuer/
Passive Issuer exemption pursuant to Rule 14.10(e)(1)(A) to satisfy this requirement.

❑ For Cooperatives: Check here if the Company is a cooperative that is structured to comply with relevant state law and
federal tax law and does not have a publicly traded class of common stock, relying on the cooperative exemption
pursuant to Rule 14.10(e)(1)(B) to satisfy this requirement. Cooperatives must comply with all federal securities laws,
including without limitation those rules required by Section 10A(m) of the 1934 Act and Rule 10A-3 thereunder.

❑ For Management Investment Companies: Check here if the Company is a management investment company or
business development company registered under the Investment Company Act of 1940, as amended, and is utilizing
the management investment company exemption pursuant to Rule 14.10(e)(1)(E) to satisfy this requirement.

2. Independent Directors-Rule 14.10(c)(2)(B)

❑ I hereby certify that the Company will have the regularly scheduled meetings at which only independent directors are
present ("executive sessions"), as required by Rule 14.10(c)(2)(B). If the Company is currently exempt from this
requirement, check the appropriate box below:

❑ For Foreign Private Issuers: Check here if the Company is following home-country practices in lieu of this requirement
and has provided the Exchange with a written statement from independent counsel in the Company's home country
certifying that the Company's practices are not prohibited by the home country's laws. The Company must disclose
in its annual reports filed with the SEC that it does not comply with the executive session requirement of Rule
14.10(c)(2)(B) (as well as each other requirement of Rule 14.10 that it does not fol low) and describe the home-country
practice followed by the Company in lieu of such requirement.

❑ For Limited Partnerships: Check here if the Company is utilizing the limited partnership exemption pursuant to Rule
14.10(e)(1)(D) to satisfy this requirement. If relying on this exemption, the Company must also submit to the Exchange
a "Limited Partnership Governance Certification Form," which is available on the Exchange's website at
www.bats.com.

❑ For Asset-backed Issuers and Other Passive Issuers: Check here if the Company is utilizing the Asset-backed Issuer/
Passive Issuer exemption pursuant to Rule 14.10(e)(1)(A) to satisfy this requirement.

❑ For Cooperatives: Check here if the Company is a cooperative that is structured to comply with relevant state law and!
federal tax law and does not have a publicly traded class of common stock, relying on the cooperative exemption
pursuant to Rule 14.10(e)(1)(B) to satisfy this requirement. Cooperatives must comply with all federal securities laws,
including without limitation those rules required by Section 10A(m) of the 1934 Act and RWe 10A-3 thereunder.

❑ For Management Investment Companies: Check here if the Company is a management investment company or
business development company registered under the Investment Company Act of 1940, as amended, and is utilizing
the management investment company exemption pursuant to Rule 14.10(e)(1)(E) to satisfy this requirement.

3. Audit Committee Charter-Rule 14.10(c)(3)(A) and Related Interpretation and Policy.04

❑ I hereby certify that the Company has adopted a formal written audit committee charter specifying the items
enumerated in Rule 14.10(c)(3)(A), and that the audit committee will review and assess the adequacy of the charter on
an annual basis. Please provide a copy of the charter and note the date of its adoption. If the Company is currently
exempt from this requirement, check the appropriate box below:



❑ For Foreign Private Issuers: Check here if the Company is following home-country practices in lieu of this requirement
and has provided the Exchange with a written statement from independent counsel in the Company's home country
certifying that the Company's practices are not prohibited by the home country's laws. A company checking this box
must still have an audit committee that satisfies Rule 14.10(c)(3)(C) and must ensure that such audit committee
members meet the independence requirement in Rule 14.10(c)(2). The Company must disclose in its annual reports
filed with the SEC that it does not comply with the audit committee charter requirement of Rule 14.10(c)(3)(A) (as well
as each other requirement of Rule 14.10 that it does not follow) and describe the home-country practice followed by
the Company in lieu of such requirement.

❑ For Asset-backed Issuers and Other Passive Issuers: Check here if the Company is utilizing the Asset-backed Issuer/
Passive Issuer exemption pursuant to Rule 14.10(e)(1)(A) to satisfy this requirement.

❑ For Index Fund Shares4 and Managed Fund Shares': Check here if the Company is a management investment fund
registered under the Investment Company Act of 1940, as amended, that is also an Index Fund Shares or Managed
Fund Shares, and is utilizing the exemption pursuant to Rule 14.10(e)(1)(E) to satisfy this requirement. Note, Index
Fund Shares and Managed Fund Shares are still subject to the applicable requirements of Rule 10A-3 of the 1934 Act.

4. Audit Committee Composition-Rule 14.10(c)(3)(B)

❑ I hereby certify that the Company has, and will continue to have, an audit committee of at least three members, comprised
solely of directors each of whom: (a) meets the Exchange's definition of independence contained in Rule 14.10(c)(1)(B); (b)
meets the requirements of SEC Rule 10A-3(b)(1); (c) has not participated in the preparation of the financial statements of
the Company or any current subsidiary of the Company at any time during the past three years; and (d) is able to read and
understand fundamental financial statements, including the Company's balance sheet, income statement, and cash flow
statement, as required by Rule 14.10(c)(3)(B)(i)(d).

In addition, I hereby certify that the Company has, and will continue to have, at least one member of the audit committee
who has past employment experience in finance or accounting, requisite professional certification in accounting, or any
other comparable experience or background which results in the individual's financial sophistication, including being or
having been a chief executive officer, chief financial officer or other senior officer with financial oversight responsibilities.

If the Company is currently exempt from this requirement, check the appropriate box below:

❑ For Companies with Exception and Limited Circumstances: Check here if the Company will comply with this
requirement by having a committee comprised of all independent directors, except for one director, who meets the
criteria set forth in Section 10A(m)(3) of the 1934 Act and is not a current officer or employee or a Family Member'
of such officer or employee, where the board, under exception and limited circumstances, has determined that such
director's membership on the audit committee is in the best interests of the Company and its shareholders.

❑ For Initial Public Offerings: Check here if the Company is utilizing the phase-in provisions pursuant to Rule 14.10(e)(2)
to satisfy this requirement. If this box is checked, the certifications above will be effective as of the end of the phase-
in period.

❑ For Foreign Private Issuers: Check here if the Company is following home-country practices in lieu of this requirement
and has provided the Exchange with a written statement from independent counsel in the Company's home country

4 As defined in Rule 14.11(c).
5 As defined in Rule 14.11(i).
4 As defined in Rule 14.10(c)(1)(B).



certifying that the Company's practices are not prohibited by the home country's laws. A company checking this box
must still have an audit committee that satisfies Rule 14.10(c)(3)(C) and must ensure that such audit committee
members meet the independence requirement in Rule 14.10(c)(2). The Company must disclose in its annual reports
filed with the SEC that it does not comply with the audit committee composition requirements of Rule 14.10 (as well
as each other requirement of Rule 14.10 that it does not follow) and describe the home-country practice followed by
the Company in lieu of such requirements.

❑ For Asset-backed Issuers and Other Passive Issuers: Check here if the Company is utilizing the Asset-backed Issuer /
Passive Issuer exemption pursuant to Rule 14.10(e)(1)(A) to satisfy this requirement.

❑ For Index Fund Shares and Managed Fund Shares: Check here if the Company is a management investment fund
registered under the Investment Company Act of 1940, as amended, that is also an Index Fund Shares or Managed
Fund Shares, and is utilizing the exemption pursuant to Rule 14.10(e)(1)(E) to satisfy this requirement. Note, Index
Fund Shares and Managed Fund Shares are still subject to the applicable requirements of Rule 1OA-3 of the 1934 Act.

5. Independent Director Oversight of Executive Officer Compensation-Rule 14.10(c)(4)

❑ I hereby certify that the Company complies with Rule 14.10(c)(4), which requires independent director involvement in the
determination of executive compensation. In addition, in affirmatively determining the independence of any director who
will serve on the compensation committee, or who is otherwise permitted to determine the compensation of executive
officers of the Company, the board of directors has considered, and will continue to consider, all factors specifically
relevant to determining whether a director has a relationship to the Company which is material to that director's ability
to be independent from management in connection with the duties of such director, including but not limited to: (i) the
source of compensation of such director, including any consulting, advisory or other compensatory fee paid by the
Company to such director; and (ii) whether such director is affiliated with the Company, a subsidiary of the Company, or
an affiliate of a subsidiary of the Company.

Check the appropriate box below:

❑ The Company complies with this requirement by having a compensation committee comprised solely of independent
directors.

❑ The Company complies with this requirement by submitting such matters for approval or recommendation by a
majority of the independent directors in a vote in which only independent directors participate.

❑ For Smaller Reporting Companies: Check here if the Company is a Smaller Reporting Company and each director
responsible for determining the compensation of executive officers of the Company is independent under Rule
14.10(c)(1)(B).

❑ For Companies with Exception and Limited Circumstances: Check here if the Company will comply with this
requirement by having a committee comprised of at least three directors, all of whom are independent except for one
director, who meets the criteria set forth in Section 10A(m)(3) of the 1934 Act and is not a current officer or employee
or a Family Member of such officer or employee, where the board, under exception and limited circumstances, has
determined that such director's membership on the compensation committee is in the best interests of the Company
and its shareholders.

❑ For Initial Public Offerings, Companies Emerging From Bankruptcy and Transfers From Other Markets: Check here if
the Company is utilizing the phase-in provisions pursuant to Rule 14.10(e)(2) to satisfy this requirement. If this box is
check, the certifications above will be effective as of the end of the phase-in period.

❑ For Controlled Companies: Check here if the Company is utilizing the "Controlled Company" exemption pursuant to
Rule 14.10(e)(3)(B) to satisfy this requirement. A company relying upon this exemption must disclose in its annual

meeting proxy statement (or, if the Company does not file a proxy, in its Form 10-K or 20-F) that it is a Controlled
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Company and the basis for that determination. In the event the Company ceases to be a Controlled Company, anew
certification will be required.

❑ For Foreign Private Issuers: Check here if the Company is following home-country practices in lieu of this requirement
and has provided the Exchange with a written statement from independent counsel in the Company's home country
certifying that the Company's practices are not prohibited by the home country's laws. The Company must disclose
in its annual reports filed with the SEC that it does not comply with the independent director oversight of executive
compensation requirement of Rule 14.10(c)(4) (as well as each other requirement of Rule 14.10 that is does not follow)
and describe the home-country practice followed by the Company in lieu of such requirement.

❑ For Limited Partnerships: Check here if the Company is utilizing the limited partnership exemption pursuant to Rule
14.10(e)(1)(D) to satisfy this requirement. If relying on this exemption, the Company must also submit to the Exchange
a "Limited Partnership Governance Certification Form," which is available on the Exchange's website at
www.bats.com.

❑ For Asset-backed Issuers and Other Passive Issuers: Check here if the Company is utilizing the Asset-backed Issuer!
Passive Issuer exemption pursuant to Rule 14.10(e)(1)(A) to satisfy this requirement.

❑ For Cooperatives: Check here if the Company is a cooperative that is structured to comply with relevant state law and
federal tax law and does not have a publicly traded class of common stock, relying on the cooperative exemption
pursuant to Rule 14.10(e)(1)(B) to satisfy this requirement. Cooperatives must comply with all federal securities laws,
including without limitation those rules required by Section 10A(m) of the 1934 Act and Rule 1OA-3 thereunder.

❑ For Management Investment Companies: Check here if the Company is a management investment company or
business development company registered under the Investment Company Act of 1940, as amended, and is utilizing
the management investment company exemption pursuant to Rule 14.10(e)(1)(E) to satisfy this requirement.

6. Director Nominations-Rule 14.10(c)(5)(A)

❑ I hereby certify that the Company complies with Rule 14.10(c)(5)(A), which requires independent director oversight of
director nominations.

Check the appropriate box below:

❑ The Company complies with this requirement by having a nominations committee comprised solely of independent
directors.

❑ The Company complies with this requirement by having director nominees selected or recommended by a majority of
its independent directors in a vote in which only independent directors participate.

❑ For Companies with Exception and Limited Circumstances: Check here if the Company will comply with this
requirement by having a committee comprised of at least three directors, all of whom are independent except for one
director, who meets the criteria set forth in Section 10A(m)(3) of the 1934 Act and is not a current officer or employee
or a Family Member of such officer or employee, where the board, under exception and limited circumstances, has
determined that such director's membership on the nominations committee is in the best interests of the Company
and its shareholders.

❑ For Initial Public Offerings, Companies Emerging From Bankruptcy and Transfers From Other Markets: Check here if
the Company is utilizing the phase-in provisions pursuant to Rule 14.10(e)(2) to satisfy this requirement. If this box is
checked, the certifications above will be effective as of the end of the phase-in period.
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❑ For Controlled Companies: Check here if the Company is utilizing the Controlled Company exemption pursuant to
Rule 14.10(e)(3)(B) to satisfy this requirement. If relying upon this exemption, the Company must disclose in its annual
meeting proxy statement (or, if the Company does not file a proxy, in its Form 10-K or 20-F) that it is a Controlled
Company and the basis for that determination. In the event the Company ceases to be a Controlled Company, a new
certification will be required.

❑ For Foreign Private Issuers: Check here if the Company is following home-country practices in lieu of this requirement
and has provided the Exchange with a written statement from independent counsel in the Company's home country
certifying that the Company's practices are not prohibited by the home country's laws. The Company must disclose
in its annual reports filed with the SEC that it does not comply with the director nominations requirement of Rule
14.10(c)(5)(A) (as well as each other requirement of Rule 14.10 that it does not follow) and describe the home-country
practice followed by the Company in lieu of such requirement.

❑ For Companies with Pre-Existing Agreements: Check here if the Company is subject to a binding obligation that was in
effect prior to August 30, 2011 that requires a director nomination structure inconsistent with Rule 14.10(c)(5).
Pursuant to Rule 14.10(c)(5)(E), the Company is not required to comply with the nomination requirements.

❑ For Limited Partnerships: Check here if the Company is utilizing the limited partnership exemption pursuant to Rule
14.10(e)(1)(D) to satisfy this requirement. If relying on this exemption, the Company must also submit to the Exchange
a "Limited Partnership Governance Certification Form," which is available on the Exchange's website at
www.bats.com.

❑ For Asset-backed Issuers and Other Passive Issuers: Check here if the Company is utilizing the Asset-backed Issuer /
Passive Issuer exemption pursuant to Rule 14.10(e)(1)(A) to satisfy this requirement.

❑ For Cooperatives: Check here if the Company is a cooperative that is structured to comply with relevant state law and
federal tax law and does not have a publicly traded class of common stock, relying on the cooperative exemption
pursuantto Rule 14.10(e)(1)(B) to satisfy this requirement. Cooperatives must complywith all federal securities laws,
including without limitation those rules required by Section 10A(m) of the 1934 Act and Rule 10A-3 thereunder.

❑ For Management Investment Companies: Check here if the Company is a management investment company or
business development company registered under the Investment Company Act of 1940, as amended, and is utilizing
the management investment company exemption pursuant to Rule 14.10(e)(1)(E) to satisfy this requirement.

7. Nominations Committee Charter or Board Resolution-Rule 14.10(c)(5)(B)

❑ I hereby certify that the Company has adopted a formal written charter or board resolution, as applicable, addressing the
nominations process and such related matters as may be required under the federal securities laws, as required by Rule
14.10(c)(5)(B). Please provide a copy of the charter or board resolution and note the date of adoption. If the Company is
currently exempt from this requirement, check the appropriate box below:

❑ For Controlled Companies: Check here if the Company is utilizing the Controlled Company exemption pursuant to
Rule 14.10(e)(3)(B) to satisfy this requirement. If relying upon this exemption, the Company must disclose in its annual
meeting proxy statement (or, if the Company does not file a proxy, in its Form 10-K or 20-F) that it is a Controlled
Company and the basis for that determination. In the event the Company ceases to be a Controlled Company, a new
certification will be required.

❑ For Foreign Private Issuers: Check here if the Company is following home-country practices in lieu of this requirement
and has provided the Exchange with a written statement. from independent counsel in the Company's home country
certifying that the Company's practices are not prohibited by the home country's laws. The Company must disclose
in its annual reports filed with the SEC that it does not comply with the nominations committee charter/board
resolution requirement of Rule 14.10(c)(5)(B) (as well as each other requirement of Rule 14.10 that it does not follow)
and describe the home-country practice followed by the Company in lieu of such requirement.
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❑ For Companies with Pre-Existing Agreements: Check here if the Company is subject to a binding obligation that was in
effect prior to August 30, 2011 that requires a director nomination structure inconsistent with Rule 14.10(c)(5).
Pursuant to Rule 14.10(c)(5)(E), the Company is not required to comply with the nomination requirements.

❑ For Limited Partnerships: Check here if the Company is utilizing the limited partnership exemption pursuant to Rule
14.10(e)(1)(D) to satisfy this requirement. If relying on this exemption, the Company must also submit to the Exchange
a "Limited Partnership Governance Certification Form," which is available on the Exchange's website at
www.bats.com.

❑ For Asset-backed Issuers and Other Passive Issuers: Check here if the Company is utilizing the Asset-backed Issuer/
Passive Issuer exemption pursuant to Rule 14.10(e)(1)(A) to satisfy this requirement.

❑ For Cooperatives: Check here if the Company is a cooperative that is structured to comply with relevant state law and
federal tax law and does not have a publicly traded class of common stock, relying on the cooperative exemption
pursuant to Rule 14.10(e)(1)(B) to satisfy this requirement. Cooperatives must comply with all federal securities laws,
including without limitation those rules required by Section 10A(m) of the 1934 Act and Rule 10A-3 thereunder.

❑ For Management Investment Companies: Check here if the Company is a management investment company or
business development company registered under the Investment Company Act of 1940, as amended, and is utilizing
the management investment company exemption pursuant to Rule 14.10(e)(1)(E) to satisfy this requirement.

B. Code of Conduct-Rule 14.10(d)

❑ I hereby certify that the Company has adopted one or more codes of conduct applicable to all directors, officers and
employees, and that such codes are publicly available, as required by Rule 14.10(d), and that such codes satisfy the
requirements of Rule 14.10(d). If the Company is currently exempt from this requirement, check the appropriate box
below:

❑ For Foreign Private Issuers: Check here if the Company is following home-country practices in lieu of this requirement
and has provided the Exchange with a written statement from independent counsel in the Company's home country
certifying that the Company's practices are not prohibited by the home country's laws. The Company must disclose
in its annual reports filed with the SEC that it does not comply with the code of conduct requirement of Rule 14.10(d)
(as well as each other requirement of Rule 14.10 that it does not follow) and describe the home-country practice
followed by the Company in lieu of such requirement.

❑ For Asset-backed Issuers and Other Passive Issuers: Check here if the Company is utilizing the Asset-backed Issuer/
Passive Issuer exemption pursuant to Rule 14.10(e)(1)(A) to satisfy this requirement.

❑ For Limited Partnerships: Check here if the Company is utilizing the limited partnership exemption pursuant to Rule
14.10(e)(1)(D) to satisfy this requirement. If relying on this exemption, the Company must also submit to the Exchange
a "Limited Partnership Governance Certification Form," which is available on the Exchange's website at
www.bats.com.

❑ For Management Investment Companies: Check here if the Company is a management investment company or
business development company registered under the Investment Company Act of 1940, as amended, and is utilizing
the management investment company exemption pursuant to Rule 14.10(e)(1)(E) to satisfy this requirement.

9. Quorum-Rule 14.10(f)(3)

❑ I hereby certify that the Company's by-laws provide for a quorum of at least 331/3 percent of the outstanding shares of
the Company's common voting stock, as required by Rule 14.10(f)(3). If the Company is currently exempt from this
requirement, check the box below:



❑ For Foreign Private Issuers: Check here if the Company is following home-country practices in lieu of this requirement

and has provided the Exchange with a written statement from independent counsel in the Company's home country

certifying that the Company's practices are not prohibited by the home country's laws. The Company must disclose

in its annual reports filed with the SEC that it does not comply with the quorum requirement of Rule 14.10(f)(3) (as

well as each other requirement of Rule 14.10that it does not follow) and describe the home-country practice followed

by the Company in lieu of such requirement.

10. Related Party Transactions-Rule 14.10(h)(1)

❑ I hereby certify that the Company's audit committee or another independent body of the Company's board of directors

conduct on an on-going basis an appropriate review and oversight of all related party transactions for potential conflict of

interest situations, as required by Rule 14.10(h)(1). The term "related party transaction" refers to transactions required

to be disclosed pursuant to Item 404 of Regulation S-K under the 1934 Act (or, in the case of non-U.S. issuers, the term

"related party transactions" refers to transactions required to be disclosed pursuant to Form 20-F, Item 7.6). If the

Company is currently exempt from this requirement, check the appropriate box below:

❑ For Limited Partnerships: Check here if the Company is utilizing the limited partnership exemption pursuant to Rule

14.10(h)(1) to satisfy this requirement, in which case the Company must certify that it complies with the requirements

of Rule 14.10(e)(1)(D) by submitting to the Exchange a "Limited Partnership Governance Certification Form," which

is available on the Exchange's website at www.bats.com.

11. DRS Eligibility-Rule 14.7

❑ I hereby certify that the Company's securities are eligible for a Direct Registration Program operated by a clearing agency

registered under Section 17A of the 1934 Act, as required by Rule 14.7. If the Company is currently exempt from this

requirement, check the box below:

❑ For Companies Whose Securities are Book Entry: Check here if the Company is exempt from this requirement because

the Company's securities are book entry only.

AUTHORIZATION BY CORPORATE OFFICER

I am a duly authorized officer of the Company. To the best of my knowledge and belief, the information provided on this

Corporate Governance Certification is true and correct as of this date. I will promptly notify the Exchange of any material
changes to the information provided herein.

Signature:

Print Name:

Title:

Company Name:

Telephone:

Email:

Date:
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PART V -ADDITIONAL INFORMATION AND DOCUMENTATION

The fact that an applicant may meet the Exchange's numerical guidelines does not necessarily mean that its application will be

approved. In connection with the review of any application, and as set forth in the Exchange's Listing Rules, the Exchange

reserves the right to request additional information or documentation, public or non-public, deemed necessary to make a

determination regarding a security's qualification for initial inclusion, including but not limited to, any material provided to or

received from the SEC or other regulatory authority.

Please provide the following information in a separate attachment to this application.

Regulatory Proceedings/Litigation

1. With respect to the Company, its predecessors and its subsidiaries, provide a detailed description of all inquiries,

investigations, lawsuits, litigation, arbitration, hearings, or any other legal or administrative proceedings commenced within

the past ten years:

a) that are or were initiated or conducted by any regulatory, civil or criminal agency (including but not limited to the

SEC, FINRA, PCAOB, state securities regulators, Commodities Futures Trading Commission, Department of

Justice, state bar associations, state boards of accountancy, or any foreign regulatory, civil or criminal authority);

or

b) in which claims material to the Company are or were asserted under federal and/or state securities, tax or
bankruptcy laws; or

c) in which claims material to the Company are or were asserted otherwise alleging fraud, deceit or
misrepresentation. To the extent that such items have been disclosed in the Company's SEC filings, the applicant
may refer to and/or submit copies of the relevant SEC's filings in which such matters were disclosed in lieu of

providing a detailed description.

In connection with all proceedings that have been concluded, please provide documentation, which reflects the final

disposition of each proceeding. The Company should update Staff promptly of any and all material developments related to

the matters identified in the response to these questions and should supplement its response if additional matters arise while
its application is pending.

2. With respect to current executive officers, directors, and ten (10) percent or greater shareholders, provide a detailed

description of all inquiries, investigations, lawsuits, litigation, arbitration, hearings, or any other legal or administrative

proceedings:

a) that are or were initiated or conducted by any regulatory, civil or criminal agency (including but not limited to the

SEC, FINRA, PCAOB, state securities regulators, Commodities Futures Trading Commission, Department of

Justice, state bar associations, state boards of accountancy, or any foreign regulatory, civil or criminal authority);

or

b) in which claims are or were asserted otherwise alleging fraud, deceit or misrepresentation and seeking damages
in excess of $100,000.

[Note: With respect to questions 2a and 2b, there is no limit on the time frame covered by the request.]

Upon review of the information provided by the applicant, Staff may request additional information, such as copies of all court

and administrative filings, and documents, which reflect the substance of the allegations of any proceedings described above,

and the sanctions imposed, including but not limited to, complaints, indictments, opinions, orders, final judgments, letters of

censure, consents, undertakings and SEC formal orders of investigation.
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Other

1. Provide a list of any and all bridge financings, shelf registrations, Regulation S offerings, or private placements
consummated within the past six months. Describe the transactions in detail (i.e., date, price per share, discount, terms of
conversion, the investors and their relationship to the company or other participants in the transactions), including the terms
and conditions of any resale restrictions.

2. Please note that securities of companies listing on the Exchange are required to be eligible for a Direct Registration
Program operated by a clearing agency registered under Section 17A of the Exchange Act, such as the one offered by The
Depository Trust Company ("DTC"). To be eligible, an issuer is required to use a transfer agent that meets DTC's insurance and
connectivity requirements. Further, the transfer agent must instruct DTC to designate the Company's securities as direct
registered eligible securities. In addition, the issuer's governing documents, such as its by-laws, must permit securities that are
not represented by certificates. Please note that this rule does not apply to non-equity securities, which are issued in book
entry form only.

Please provide a written confirmation from the Company's transfer agent that the security to be listed is eligible for a Direct
Registration Program, orwill be on the commencement of trading on the Exchange, or indicate that the security is a non-equity
security that is issued in book entry form only.

AFFIRMATION
Please sign and date the application.

I, as

(Name of Individual) (Title)

of

(Com an Name)_
hereby certify, to the best of my knowledge and belief, that the information contained in the application is true and correct,
as of the date below, and will notify the Exchange promptly of any material changes.

(Signature of Company Officer) (Date)
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Exchange Listing Agreement

This listing agreement ("Listing Agreement") should be executed and submitted by issuers seeking initial listing on the BATS
Exchange, Inc. (collectively, with its affiliates, the "Exchange") or current issuers changingtheir company name.

COMPANY NAME

("Company"), in consideration for the listing of its securities on the Exchange, hereby agrees with the Exchange that:

1. Company certifies that it understands and agrees to comply with all Exchange rules, as they may be amended from time
to time, and pay all applicable listing fees when due.

2. Company agrees to promptly notify the Exchange in writing of any corporate action or other event that will cause
Company to cease to be in compliance with Exchange listing requirements.

3. Company understands that the Exchange may remove its securities, pursuant to applicable procedures, if it fails to meet
one or more requirements of Paragraphs 1-2.

4. Company understands that if an exception to any of the provisions of any of the Exchange rules has been granted by the
Exchange, such exception shall, during the time it is in effect, supersede any conflicting provision of this Listing Agreement.

S. Company warrants and represents that any trading symbol requested to be used by Company does not violate any
trade/service mark, trade name, or other intellectual property right of any third party. Company agrees and understands
that a trading symbol is provided to Company for the limited purpose of identifying Company's security in authorized
quotation and trading systems and that Company has no ownership rights in the trading symbol. The assignment and use
of a trading symbol is governed by the National Market System Plan for the Selection and Reservation of Securities
Symbols, and may be amended from time to time.

6. Company authorizes the Exchange to use Company's corporate logos, website address, trade names, and trade/service
marks in order to publicize Company's listing on the Exchange, as well as to convey quotation information, transactional
reporting information, and other information regarding Company in connection with the Exchange. In order to ensure the
accuracy of the information, Company agrees to provide the Exchange with Company's current corporate logos, website
address, trade names, and trade/service marks as they may be amended from time to time.

7. Company agrees to hold harmless and indemnify the Exchange (and its officers, directors, employees and agents) against
any and all claims and losses, including but not limited to costs and attorneys' fees, resulting from, suffered, or incurred as
a result of any third party's claim or litigation relating to the infringement of any trade/service mark, trade name, or other
intellectual property right related to or arising out of the Exchange's use of Company's trading symbol, corporate logos,
website address, trade names, and trade/service marks.

8. Company certifies that, no officer, board member, or non-institutional shareholder with greater than 10% ownership of
the Company has been convicted of a felony or misdemeanor relating to financial issues (e.g., embezzlement, fraud, theft)
in the past ten (10) years. The term "officer" in the foregoing sentence is used as such term is defined by the Securities and
Exchange Commission in Rule 16a-1(f) under the Securities Exchange Act of 1934, or any successor rule.

Exchange Warranties; Disclaimers of Warranties

9. For any goods or services provided to Company, the Exchange shall endeavor to provide them in a good and workmanlike
manner. Beyond the warranties stated in this section, there are no other warranties of any kind, express, implied or
statutory (including the implied warranties of merchantability or fitness for a particular use or purpose).

Limitation of Liability

10. In no event will the Exchange be liable for any trading losses, loss of profits, indirect, special, punitive, consequential, or
incidental loss or damage, even if the Exchange has been advised of the possibility of such damages. If the Exchange is, for
any reason, held liable for any of the above, the liability of the Exchange is limited:

a) for goods and services for which Company is specifically charged, to the amount paid by Company for those goods
or services during the twelve (12) months preceding the accrual of the claim; and
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b) in all other instances, to the amount of the annual listing fee paid by Company during the twelve (12) months
preceding the accrual of the claim.

11. Notwithstanding the foregoing, the Exchange shall not be relieved from liability for damages that result from the
Exchange's gross negligence or willful tortious misconduct, or from personal injury or wrongful death claims.

12. For goods and services provided under a separate written agreement, the limitation of liability provisions in that
agreement shall govern any claims relating to or arising from the provision of those goods and services.

13. Under no circumstances shall the Exchange have any liability for any third party's goods and/or services.
14. Company and the Exchange agree that these terms reflect a reasonable allocation of risk and limitation of liability.
15. The Listing Agreement shall be deemed to have been made in the United States, in the State of New York, and shall be

construed and enforced in accordance with the laws of the State of New York, without reference to principles of conflicts
of laws.

AUTHORIZATION BY CORPORATE OFFICER
As an officer of the Company, I am authorized to execute this agreement on the Company's behalf.

Signature: Date:

Name: Title:

CORPORATE SEAL
(Optional)

Note: Issuers changing their name are required to submit the Notification.• Change in CompanyRecordandexecutea newListing
Agreement.



Bats BZX Exchange
Entry Fee Payment Form: Initial Submission

All companies submitting applications for the listing of securities on the Exchange are assessed an application fee of $100,000
for Tier 1 and $50,000 for Tier 2. All fees are payable to Bats BZX Exchange.

Payment By Check: All checks must be sent under separate cover to the address provided below. Please complete this form
and submit it with your payment.

Company Name:

Address:

City, State, Zip:

Remitter Name (if not the same as the company):

Check enclosed in the amount of $: Check No.:

Please mail this form and your payment by courier/overnight to:

Bats Global Markets- BIN #150020
P.O. Box 790051
St. Louis, MO 63179-0051

Payment By Wire: Please use the following instructions and include the specific reference information provided below when
transmitting your payment. Submission of this form is not required.

Bats Global Markets
BMO Harris Bank
Routing Number: 071000288
SWIFT Code: HATRUS44
Account Name: BATS Global Markets
Account Number: 1819259 Reference: A1010, Company name, symbol and note that the fees are for initial listing.

*Please see Rule 14.13 for further information regarding applicable listing and annual fees.



Bats BZX Exchange
Company Logo Authorization Form

This form should be completed at the time of application for listing or to update a logo. Please complete this form and submit
your logo artwork according to the requirements described on this form.

Submission-Please check appropriate box:

❑ Company logo at time of application
❑ Updated Company logo

Company Name: Symbol:

Authorized Logo Release Contact Name:

Title:

Address:

City, State, Zip:

Phone: Fax:

Email: Website:

Artwork/Graphics Contact Name:

Title:

Phone: Email:

Online instructions for establishing a link to the Exchange website maybe found at: www.bats.com.

In order to publicize Company's listing with the Exchange, Company authorizes the Exchange to use Company's corporate
logos, trade names, and trade/service marks in order to convey trading information (quotation transactional reporting) and
other information regarding Company in connection with the Exchange. In addition, Company authorizes the Exchange to
include Company's logo in other communication materials (video, audio, electronic broadcasts, print promotion and
advertising) to further increase awareness of Company among investors.

In order to ensure the accuracy of the information, Company agrees to provide the Exchange with Company's current
corporate logos, trade names, and trade/service marks and with any subsequent changes. By signing below, Company indicates
that the use granted is indemnified and held harmless from any third party rights and/or claims, without waiver of any legal
privileges.

Other than the rights granted here, the Exchange acknowledges that it has no other rights in Company's corporate logos, trade
names, and trade/service marks.

AUTHORIZED SIGNATURE

Signature: Date:
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Bats BZX Exchange

Company Logo Artwork Requirements

To help investors recognize companies listed on the Exchange, the Exchange uses company logos, where appropriate, instead
of trading symbols.

GUIDELINES FOR ARTWORK

1. Since the Exchange implements your logo across varied media (with distinct requirements), all logo submissions
must be in EPS (Encapsulated PostScript) format created in a vector drawing program (Adobe Illustrator or
Macromedia Freehand).

2. Three versions of the Company logo are required (or six if both horizontal and vertical aspect versions are
available):

• 1 version in color
• 1 version in color suitable for black background (required only if original logo is not clearly visible on a black

background)
• 1 version in grayscale (for black and white print ads).

3. All fonts must be converted to outlines.

4. All required registered marks, trademarks and service marks should be part of the logo artwork.

No low-resolution flattened artwork or logos in the following applications will be accepted: Adobe PageMaker or
InDesign, Microsoft PowerPoint, Word or Excel, Corel Draw, or QuarkXpress.

SUBMITTING ARTWORK

Submit the completed and signed Authorization Form and all logo artwork and materials to:

Bats BZX Exchange
Listing Qualifications Department
8050 Marshall Drive, Suite 120
Lenexa, Kansas 66214

Authorization Form may also be faxed to 913-815-7250, and the logo material either zipped (.zip) or stuffed (.sit) and emailed
to list<@bats.com(do not exceed 20M B).

If you have any questions regarding the guidelines or the submission process, please call 913-815-7101 or email listftats.com

For information regarding the strategic advantages of listing on the Exchange, please call 913-815-7100 or send an email to
listinRs̀<~ba ts. com .

For information regarding the Exchange's listing standards or the application process, please contact 913-815-7101 or send
an email to listftatscom.
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Bats BZX Exchange
Additional Listing Requirements: Initial (Public Offerings

ACTION TIMING

Submit marked copy of any amendments to the registration
Concurrent with SEC or other regulatory authority

statement and copies of any and all correspondence with SEC
filing.

relating to the filing of the registration statement.

Provide notice of anticipated effective date of registration
Notify Listing Qualifications at least three (3) business

statement.
days prior to the anticipated effective date of the

registration statement.

Confirm security addition.
Register market makers.

Upon effectiveness and pricing, notify Bats BZX

Release security for trading.
Exchange.

Provide notice of effectiveness and pricing. Notify Listing Qualifications.

Submit final registration statement or prospectus (1 copy). As soon as available.

Provide written notice if over-allotment is exercised. By closing date of over-allotment.

*ADDRESS:

Bats BZX Exchange Listing Qualifications, 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214

By Courier/Overnight: Bats BZX Exchange Listing Qualifications, 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214.

Provide Company name, symbol, and note that the fees are for initial listing.

Payment by Wire: Please use the following instructions and include the specific reference information provided below when

transmitting your payment. Submission of this form is not required.

Bank Name: M&I Marshall & Ilsley Bank

Bank Address: 422 East Mason Street

Bank Address: Milwaukee, Wl 53202

ABA Bank Routing: 0750-0005-1

SWIFT Code: MARLUS44

Account Name: Bats BZX Exchange

Account Number: 0044983587

Reference: A1010, Company name, symbol and note that the fees are for initial listing

*Please see Rule 14.13 forfurther information regarding applicable listing and annual fees.



Bats BZX Exchange

Additional Listing Requirements: Publicly Traded Securities

ACTION TIMING

Register market makers.
Release security for trading.

Prior to the commencement of trading.

*ADDRESS:

Bats BZX Exchange Listing Qualifications, 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214

By Courier/Overnight: Bats BZX Exchange Listing Qualifications, 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214.
Provide Company name, symbol, and note that the fees are for initial listing.

Payment by Wire: Please use the following instructions and include the specific reference information provided below when
transmitting your payment. Submission of this form is not required.

Bank Name: M&I Marshall & Ilsley Bank
Bank Address: 422 East Mason Street
Bank Address: Milwaukee, WI 53202
ABA Bank Routing: 0750-0005-1
SWIFT Code: MARLUS44
Account Name: Bats BZX Exchange
Account Number: 0044983587
Reference: A1010, Company name, symbol and note that the fees are for initial listing

*Please see Rule 14.13 for further information regarding applicable listing and annual fees.



Bats BZX Exchange

Company Description

This form should be completed at the time of application for listing or to update a company description. Please complete this
form and submit your company description.

Please check appropriate box:

❑ Company description at time of application

❑ Updated company description



Bats BZX Exchange

Shareholder Data Release Consent

I hereby consent to the release of periodic shareholder count data by Broadridge Financial Solutions, Inc. to Bats BZX
Exchange, hereby referenced as "the Exchange," on all or some current or future issues listed on the Exchange.

We understand that this information will not identify any beneficial holder and will be used for regulatory purposes only.

Please sign and date below:

as

(Name of Individual) (Title)

of
(Corporation or Trust Name)
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4. Listing Fee Summary

Rule 14.13 Company Listing Fees

(a) Preamble to Company Listing Fees

This section sets forth the required fees for Companies both seeking listing and currently listed
on the Exchange. With certain exceptions, Companies seeking to list on the Exchange must pay a
non-refundable application fee, and an entry fee. Listed Companies are also required to pay
annual fees. Please note that the fees related to written interpretations of the Exchange listing
rules can -be found in Rule 14.10(b).

(b) Fees Applicable to Listings

(1) Entry Fee

(A) Tier I Securities: A Company that submits an application to list
any class of its securities (not otherwise identified in this Rule) on the Exchange
as a Tier I security, shall pay to the Exchange a fee of $100,000. This fee will be
assessed on the date of listing on the Exchange, except for $25,000 which
represents a non-refundable application fee, and which must be submitted with the
Company's application.

(B) Tier II Securities: A Company that submits an application to list
any class of its securities (not otherwise identified in this Rule) on the Exchange
as a Tier 1I security, shall pay to the Exchange a fee of $50,000. This fee will be
assessed on the date of listing on the Exchange, except for $25,000 which
represents a non-refundable application fee, and which must be submitted with the
Company's application.

(C) Exchange Traded Products: A Company that submits an
application to list any exchange traded product ("ETP"), which term includes all
securities set forth in Rule 14.11, shall not be required to pay any application fee
to the Exchange.

(D) The Exchange Board of Directors or its designee may, in its
discretion, defer or waive all or any part of the entry fee prescribed herein.

(E) If the application is withdrawn or is not approved, the entry fee (less
the non-refundable application fee) shall be refunded.

(F) The fees described in this Rule 14.13(b)(1) shall not be applicable
with respect to any securities that:

(i) are listed on another national securities exchange but not
listed on the Exchange, if the issuer of such securities transfers their listing
exclusively to the Exchange;

(ii) are listed on another national securities exchange and the
Exchange, if the issuer of such securities ceases to maintain their listing on
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the other exchange and the securities instead are designated as national
market system securities under Rule 14.3(d); or

(iii) are listed on another national securities exchange but not
listed on the Exchange, if the issuer of such securities is acquired by an
unlisted company and, in connection with the acquisition, the unlisted
company lists exclusively on the Exchange.

(G) The fees described in this Rule 14.13(b)(1) shall not be applicable to
a Company:

(i) whose securities are listed on another national securities
exchange and designated as national market securities pursuant to the plan
governing such securities at the time such securities are approved for
listing on the Exchange; and

(ii) that maintains such listing and designation after it lists such
securities on the Exchange.

(2) Annual Fee

(A) Tier I Securities: The issuer of each class of securities (not
otherwise identified in this Rule) that is a domestic or foreign issue listed on the
Exchange as a Tier I security shall pay to the Exchange an annual fee of $35,000.

(B) Tier II Securities: The issuer of each class of securities (not
otherwise identified in this Rule) that is a domestic or foreign issue listed on the
Exchange as a Tier II security shall pay to the Exchange an annual fee of $20,000.

(C) Exchange Traded Products: The issuer of each class of securities
(not otherwise identified in this Rule) that is a domestic or foreign issue listed on
the Exchange as an ETP shall pay no annual listing fee to the Exchange and will
be eligible to receive payments from the Exchange on a quarterly basis based on
the consolidated average daily volume ("CADV") of the ETP for each trading day
of the preceding calendar quarter that the ETP was listed on the Exchange, as
follows:

CADV Range Annualized Payment

1,000,000 — 3,000,000 shares $3,000

3,000,001 — 5,000,000 shares $10,000

5,000,001 —10,000,000 shares $50,000

10,000,001 — 20,000,000 shares $100,000
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20,000,001 — 35,000,000 shares $250,000

Greater than 35,000,000 shares $400,000

(D) The Exchange Board of Directors or its designee may, in its
discretion, defer or waive all or any part of the annual fee prescribed herein.

(E) If a class of securities is removed from the Exchange that portion of
the annual fees for such class of securities attributable to the months following the
date of removal shall not be refunded.

(F) In lieu of the fees described in Rules 14.13(b)(2)(A) and (B), the
annual fee shall be $15,000 for each Company:

(i) whose securities are listed on another national securities
exchange and designated as national market system securities pursuant to
the plan governing such securities at the time such securities are approved
for listing on the Exchange; and

(ii) that maintains such listing and designation after it lists such
securities on the Exchange. Such annual fee shall be assessed on the first
anniversary of the Company's listing on the Exchange.

(G) The fees described in this Rule 14.13(b)(2), except for pricing
applicable to ETPs as set forth in sub-paragraph (C) above, shall not be applicable
with respect to any securities that have had a consolidated average daily volume
equal to or greater than 2 million shares per day for the immediately preceding
two (2) calendar months.

(H) Unless otherwise specified, the Exchange will assess all annual
fees set forth in this Rule 14.13(b)(2) upon initial listing and on each anniversary
of the security's listing on the Exchange.

(Amended by SR-BATS-2011-018 eff. August 30, 2011; amended by SR-BATS-2012-010 eff.
February 8, 2012; amended by SR-BATS-2014-024 eff. June 4, 2014; amended by SR-BATS-

2014-050 eff. October 16, 2014; amended by SR-BATS-2015-06 eff. January 22, 2015; amended
by SR-BATS-2015-39 eff. May 22, 2015; amended by SR-BATS-2015-80 eff. September 30,

2015).



5. CLP Quoting Incentives

03 Supplemental Competitive Liquidity Provider Program for Exchange Traded Products

(a) Overview. The Supplemental Competitive Liquidity Provider Program for
Exchange Traded Products ("ETP CLP Program") is a voluntary program designed to promote
market quality in certain securities listed on the Exchange. A CLP Company, as defined below,
may list an eligible CLP Security, as defined below, on the Exchange, and in addition to the
standard listing fee set forth in the fee schedule, a Sponsor, as defined below, may pay a fee (a
"CLP Fee") in order for the CLP Company to participate in the ETP CLP Program on behalf of an
eligible CLP Security. The CLP Fee will be used for the purpose of incentivizing one or more
ETP CLPs, as defined below, to enhance the market quality of the CLP Security. Subject to the
conditions set forth in this rule, this incentive (the "CLP Rebate") will be credited from the General
Fund of the Exchange to one or more ETP CLPs that make a quality market in the CLP Security
pursuant to the ETP CLP Program.

(b) Definitions. For purposes of this Rule, the terms set forth below shall have the
following meanings:

(1) The term "ETP CLP" means a Member that electronically enters
proprietary orders into the systems and facilities of the Exchange and is obligated to
maintain a bid or an offer at the NBBO in each assigned CLP Security in round lots
consistent with paragraph (i) below.

(2) The term "CLP Company" means the trust or company housing the
ETP or, if the ETP is not a series of a trust or company, then the ETP itself. For ETPs
housed by CLP Companies that have Sponsors, CLP Fees for CLP Securities will be
paid by the Sponsors associated with the CLP Companies.

(3) The term "CLP Security" means an issue of or series of ETP securities
issued by a CLP Company that meets all of the requirements to be listed on the
Exchange as an ETP.

(4) The term "ETP" includes Portfolio Depository Receipts, Index Fund
Shares, Trust Issued Receipts, and Managed Fund Shares, as defined in Rule
14.11(b), 14.11(c), 14.11(f), and 14.11(i), respectively.

(5) The term "Sponsor" means the registered investment adviser that
provides investment management services to a CLP Company or any of such
adviser's parents or subsidiaries.

(c) Application and withdrawal of CLP Companies.

(1) Application. An entity wishing to participate in the ETP CLP
Program must submit an application in the form prescribed by the Exchange.

(2) Withdrawal.

(A) After a CLP Company, on behalf of a CLP Security, is in the ETP
CLP Program for not less than two consecutive quarters, but less than one year, it
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may voluntarily withdraw from the ETP CLP Program on a quarterly basis. The
CLP Company must notify the Exchange in writing not less than one month prior
to withdrawing from the ETP CLP Program. Notwithstanding, the Exchange may
determine to allow a CLP Company to withdraw from the ETP CLP Program
earlier. In making this determination, the Exchange may take into account the
volume and price movements in the CLP Security; the liquidity, size quoted, and
quality of the market in the CLP Security; and any other relevant factors.

(B) After a CLP Company, on behalf of a CLP Security, is in the ETP
CLP Program for one year or more, it may voluntarily withdraw from the ETP CLP
Program on a monthly basis. The CLP Company must notify the Exchange in
writing not less than one month prior to withdrawing from the ETP CLP Program.

(3) After a CLP Company, on behalf of a CLP Security, is in the ETP
CLP Program for one year, the ETP CLP Program and all obligations and
requirements of the ETP CLP Program will automatically continue on an annual basis
unless: (1) the Exchange terminates the ETP CLP Program by providing not less than
one month prior notice of intent to terminate or the pilot ETP CLP Program is not
extended or made permanent pursuant to a proposed rule change subject to filing with
or approval by the Commission under Section 19(b) of the Exchange Act; (2) the
CLP Company withdraws from the ETP CLP Program pursuant to subsection (c)(2)
of this rule; or (3) the CLP Company is terminated from the ETP CLP Program
pursuant to subsection (n) of this rule.

(d) CLP Company Participation and Fee Liability.

(1) For a CLP Company, on behalf of a CLP Security, to be eligible to
participate in the ETP CLP Program, the following conditions must be satisfied:

(A) . The Exchange must have accepted the ETP CLP Program
application of the CLP Company with respect to a CLP Security, and must have
accepted the ETP CLP Program application of at least one ETP CLP in the same
CLP Security;

(B) The CLP Security must meet all requirements to be listed on the
Exchange as an ETP;

(C) The CLP Security must meet all Exchange requirements for
continued listing at all times the CLP Security participates in the ETP CLP
Program; and

(D) During such time that a CLP Company lists a CLP Security, the CLP
Company must, on a product-specific website for each product, indicate that the
product is in the ETP CLP Program and provide a link to the Exchange's ETP CLP
Program website.

(2) CLP Fees.
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(A) A CLP Company participating in the ETP CLP Program shall incur
an annual basic CLP Fee of $5,000 per CLP Security. The basic CLP Fee must be
paid to the Exchange prospectively on a quarterly basis.

(B) A CLP Company may also incur an annual supplemental CLP Fee
per CLP Security. The basic CLP Fee and supplemental CLP Fee, when combined,
may not exceed $100,000 per year. The supplemental CLP Fee is a fee selected by
a CLP Company on an annual basis, if at all. The supplemental CLP Fee must be
paid to the Exchange prospectively on a quarterly basis.

(i) The amount of the supplemental CLP Fee, if any, will be
determined by the CLP Company initially per CLP Security and will remain
the same for the period of a year.

(ii) The Exchange will provide notification on its website
regarding the amount, if any, of any supplemental CLP Fee determined by
a CLP Company per CLP Security.

(C) The CLP Fee is in addition to the standard (non-ETP CLP Program)
Exchange listing fee applicable to the CLP Security and does not offset such
standard listing fee.

(i) For a CLP Security housed by a CLP Company that has a
Sponsor or Sponsors, the CLP Fee with respect to a CLP Security shall be
paid by the Sponsor or Sponsors of such CLP Security.

(D) The Exchange will prospectively bill each CLP Company for the
quarterly CLP Fee for each CLP Security.

(E) CLP Fees (basic and supplemental) will be credited to the General
Fund of the Exchange.

(3) Exchange Traded Products. Any CLP Company, on behalf of a CLP
Security, shall be eligible for the ETP CLP Program unless and until such CLP
Security has had a CADV of equal to or greater than one million shares for three (3)
consecutive calendar months. Any CLP Security initially listed on the Exchange
shall be eligible for the ETP CLP Program for the first six months that it is listed on
the Exchange, regardless of the ETP's CADV. Notwithstanding the foregoing, an
ETP participating in the Competitive Liquidity Provider Program under Exchange
Rule 11.8 Interpretation and Policy .02 (the ".02 Program") shall not be eligible for
participation in this ETP CLP Program until and unless such ETP is no longer
participating in the .02 Program.

(4) A CLP Company that, on behalf of a CLP Security, is approved to
participate in the ETP CLP Program shall issue a press release to the public when the
CLP Company, on behalf of a CLP Security, commences or ceases participation in
the ETP CLP Program. The press release shall be in a form and manner prescribed
by the Exchange, and, if practicable, shall be issued at least two days before
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commencing or ceasing participation in the ETP CLP Program. The CLP Company
shall dedicate space on its website, or, if it does not have a website, on the website of
the Sponsor of the CLP Security, that (i) includes any such press releases, and (ii)
provides a hyperlink to the dedicated page on the Exchange's website that describes
the ETP CLP Program, as described in paragraph (o) below.

(e) Incentives and Penalties for ETP CLPs. ETP CLPs are subject to both a daily
quoting requirement in order to be eligible to receive financial incentives and a monthly quoting
requirement in order to remain qualified as an ETP CLP. Any ETP CLP that meets the daily
quoting requirement set forth in paragraph (i) below, will be eligible to receive a CLP Rebate for
each day's quoting activity. The details of the financial benefits to ETP CLPs are included in
paragraph (m) below. An ETP CLP that does not meet the ETP CLP monthly quoting requirement
is subject to the non-regulatory penalty provision described in paragraph (1) below ("Non-
Regulatory Penalties").

(f) Qualifications of an ETP CLP. To qualify as an ETP CLP, a Member must be a
registered Market Maker in good standing with the Exchange consistent with Rules 11.5 through
11.8 and must have:

(1) Adequate technology to support electronic trading through the
systems and facilities of the Exchange;

(2) One or more unique identifiers that identify to the Exchange ETP CLP
trading activity in assigned CLP Securities. A Member may not use such unique
identifiers for trading activity at the Exchange in assigned CLP Securities that is not
ETP CLP trading activity, but may use the same unique identifiers for trading activity
in securities not assigned to an ETP CLP. If a Member does not identify to the
Exchange the unique identifier to be used for ETP CLP trading activity, the Member
will not receive credit for such ETP CLP trading;

(3) Adequate trading infrastructure to support ETP CLP trading activity,
which includes support staff to maintain operational efficiencies in the ETP CLP
Program and adequate administrative staff to manage the Member's participation in
the ETP CLP Program;

(4) Quoting and volume performance that demonstrates an ability to meet
the ETP CLP quoting requirement in each assigned CLP Security on a daily and
monthly basis; and

(5) A disciplinary history that is consistent with just and equitable
business practices.

(g) Application Process.

(1) To become an ETP CLP, a Member must submit an ETP CLP
application form with all supporting documentation to the Exchange.
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(2) The Exchange will determine whether an applicant is qualified to
become an ETP CLP based on the qualifications described in paragraph (f) above
("Qualifications of an ETP CLP").

(3) After an applicant submits an ETP CLP application to the Exchange,
with supporting documentation, the Exchange shall notify the applicant Member of
its decision.

(4) If an applicant is approved by the Exchange to receive ETP CLP
status, such applicant must establish connectivity with relevant Exchange systems
before such applicant will be permitted to trade as an ETP CLP on the Exchange.

(5) In the event an applicant is disapproved by the Exchange, such
applicant may seek review under Chapter X of the Exchange's Rules governing
adverse action and/or reapply for ETP CLP status at least three (3) calendar months
following the month in which the applicant received the disapproval notice from the
Exchange.

(h) Voluntary Withdrawal of ETP CLP Status. An ETP CLP may withdraw from the
status of an ETP CLP by giving written notice to the Exchange. Such withdrawal shall become
effective when those CLP Securities assigned to the withdrawing ETP CLP are reassigned to
another ETP CLP. After the Exchange receives the notice of withdrawal from the withdrawing
ETP CLP, the Exchange will reassign such CLP Securities as soon as practicable but no later than
thirty (30) days after the date said notice is received by the Exchange. In the event the reassignment
of CLP Securities takes longer than the 30-day period, the withdrawing ETP CLP will have no
obligations under this Interpretation and Policy .03 and will not be held responsible for any matters
concerning its previously assigned CLP Securities upon termination of this 30-day period.

(i) ETP CLP Quoting Requirements.

(1) The Exchange will measure the performance of an ETP CLP in
assigned CLP Securities by calculating Size Event Tests ("SETs") between 9:25 a.m.
and 4:05 p.m. on every day on which the Exchange is open for business. The
Exchange will measure each ETP CLP's quoted size, excluding odd lots, at the NBB
and NBO at least once per second to determine SETs. The three ETP CLPs with the
greatest aggregate size at the NBB at the time of each SET (a "Bid SET") will be
considered to have a winning Bid SET (a "Winning Bid SET"). In the event of a tie,
all ETP CLPs with the same aggregate size at the NBB will be considered to have a
Winning Bid SET if there are two or less CLPs that have greater aggregate size at the
NBB. Of the ETP CLPs with a Winning Bid SET for a particular Bid SET, the ETP
CLPs with the greatest aggregate size at the NBB will receive three (3) Bid SET
credits ("Bid SET Credits"); the ETP CLPs with the second greatest aggregate size
at the NBB will receive two (2) Bid SET Credits; and the ETP CLPs with the third
greatest aggregate size at the NBB will receive one (1) Bid SET Credit. Separately,
the three ETP CLPs with the greatest aggregate size at the NBO at the time of each
SET (an "Offer SET") will be considered to have a winning Offer SET (a "Winning
Offer SET"). In the event of a tie, all ETP CLPs with the same aggregate size at the



5. CLP Quoting Incentives

NBO will be considered to have a Winning Offer SET if there are two or less CLPs
that have greater aggregate size at the NBO. Of the ETP CLPs with a Winning Offer
SET for a particular Offer SET, the ETP CLPs with the greatest aggregate size at the
NBO will receive three (3) Offer SET credits ("Offer SET Credits"); the ETP CLPs
with the second greatest aggregate size at the NBO will receive two (2) Offer SET
Credits; and the ETP CLPs with the third greatest aggregate size at the NBO will
receive on (1) Offer SET Credit.

(A) Daily Quoting Requirement. An ETP CLP must have Winning Bid
SETS or Winning Offer SETs equal to at least 10% of the total Bid SETs or total
Offer SETs, respectively, on any trading day in order to meet its daily quoting
requirement and to be eligible for the CLP Rebate (each such ETP CLP an "Eligible
ETP CLP") for a CLP Security, as described in sub-paragraph (m)(1). Eligible ETP
CLPs will be ranked according to the number of Bid SET Credits and Offer SET
Credits each trading day, and only the Eligible ETP CLP or Eligible ETP CLPs
ranked number one and the Eligible ETP CLP or Eligible ETP CLPs ranked number
two in each of the Bid SET Credits and Offer SET Credits will receive the CLP
Rebate.

(B) Monthly Quoting Requirement. An ETP CLP must be quoting at
the NBB or the NBO 10% of the time the Exchange calculates SETs to meet its
monthly quoting requirement.

(2) For purposes of calculating whether an ETP CLP is in compliance
with its ETP CLP quoting requirements, the ETP CLP must post displayed liquidity
in round lots in its assigned CLP Securities at the NBB or the NBO.

(3) An ETP CLP may post non-displayed liquidity; however, such
liquidity will not be counted as credit towards the ETP CLP quoting requirements.

(4) The ETP CLP shall not be subject to any minimum or maximum
quoting size requirement in assigned CLP Securities apart from the requirement that
an order be for at least one round lot; however, the ETP CLP must be quoting, at a
minimum, the number of shares in five round lots (usually 500 shares), excluding odd
lots, at the NBB or NBO at the time of a SET in order to have a Winning Bid SET or
Winning Offer SET, respectively. The ETP CLP quoting requirements will be
measured by utilizing the unique identifiers that the Member has identified for ETP
CLP trading activity.

(5) In order for an ETP CLP to have a Winning Bid SET during Regular
Trading Hours, the ETP CLP must also be quoting at least a displayed round lot offer,
excluding odd lots, at a price at or within 1.2% of the ETP CLP's bid at the time of
the SET. For an ETP CLP to have a Winning Offer SET during Regular Trading
Hours, the ETP CLP must also be quoting at least a displayed round lot bid, excluding
odd lots, at a price at or within 1.2% of the ETP CLP's offer at the time of the SET.

0) Assignment of CLP Securities.
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(1) The Exchange, in its discretion, will assign to the ETP CLP one or
more CLP Securities for ETP CLP trading purposes. The Exchange shall determine
the number of CLP Securities assigned to each ETP CLP.

(2) The Exchange, in its discretion, will assign one (1) or more ETP CLPs
to each CLP Security subject to the ETP CLP Program, depending upon the trading
activity of the CLP Security.

(k) Entry of Orders by ETP CLPs. ETP CLPs may only enter orders electronically
directly into Exchange systems and facilities designated for this purpose. All ETP CLP orders must
only be for the proprietary account of the ETP CLP Member.

(1) Non-Regulatory Penalties.

(1) If an ETP CLP fails to meet the ETP CLP quoting requirements set
forth in paragraph (i), the following non-regulatory penalties may be imposed by the
Exchange:

(A) If, between 9:25 a.m. and 4:05 p.m. on any day on which the
Exchange is open for business, an ETP CLP fails to meet its daily quoting
requirement as set forth in sub-paragraph (i)(1)(A) above by failing to have at least
10% of the Winning Bid SETs or Winning Offer SETs for that trading day, the ETP
CLP will not be eligible to receive a CLP Rebate for that day's quoting activity in
that particular assigned CLP Security in accordance with sub-paragraph (m)(1); and

(B) If an ETP CLP fails to meet its monthly quoting requirement as set
forth in sub-paragraph (i)(1)(B) above for three (3) consecutive months in any
assigned CLP Security, the ETP CLP will be at risk of losing its ETP CLP status,
and the Exchange may, in its discretion, take the following non-regulatory actions:

(i) revoke the assignment of the affected CLP Security(ies)
and/or one or more additional unaffected CLP Securities; or

(ii) subject to sub-paragraph (1)(2) below, disqualify a Member's
status as an ETP CLP.

(2) The Exchange shall determine if and when a Member is disqualified
from its status as an . ETP CLP. One (1) calendar month prior to any such
determination, the Exchange will notify the ETP CLP of such impending
disqualification in writing. If the ETP CLP fails to meet the monthly quoting
requirements set forth in sub-paragraph (i)(1)(B) above (for a third consecutive
month) in a particular CLP Security, the ETP CLP may be disqualified from ETP
CLP status. When disqualification determinations are made, the Exchange will
provide a disqualification notice to the Member informing such Member that it has
been disqualified as an ETP CLP.

(3) In the event a Member is determined to be ineligible for the CLP
Rebate pursuant to sub-paragraph (1)(1)(A) or is disqualified from its status as an ETP
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CLP pursuant to sub-paragraph (1)(1)(13), such Member may seek review under
Chapter X of the Exchange's Rules governing adverse action. Any Member
disqualified from its status as an ETP CLP pursuant to sub-paragraph (1)(1)(13)(ii)
may re-apply for ETP CLP status in accordance with paragraph (g) ("Application
Process") above. Such application process shall occur at least three (3) calendar
months following the month in which such Member received its disqualification
notice.

(m) Financial Incentives for ETP CLPs.

(1) CLP Rebates. Eligible ETP CLPs, as defined in sub-paragraph
(i)(1)(A) above, shall compete for CLP Rebates based on each day's quoting activity
as follows:

Class of Security

Amount of Total Daily CLP

Rebate Allocation of Daily CLP Rebate*

CLP Securities Listed Pursuant One quarter of total annual For CLP Securities in which the CLP

to Rule 14.11(b), (c), (f), and (i) CLP Fees for the CLP Fee is equal to or greater than

Security divided by the $40,000 and for which there are

number of trading days in three Eligible ETP CLPs, the ETP CLPs

the current quarter with the highest, second highest, and

third highest number of Bid Set

Credits** will receive 50%, 30%, and

20%, respectively, of half of the daily

CLP Rebate for the CLP Security;

For all other CLP Securities, ETP CLPs

with highest and second highest

number of Bid SET Credits will

receive 60% and 40%, respectively,

of half of the daily CLP Rebate for the

CLP Security;

For CLP Securities in which the CLP

Fee is equal to or greater than

$40,000 and for which there are

three Eligible ETP CLPs, the ETP CLPs

with the highest, second highest, and

third highest number of Offer Set

Credits will receive 50%, 30%, and

20%, respectively, of half of the daily

CLP Rebate for the CLP Security;
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For all other CLP Securities, ETP CLPs

with highest and second highest

number of Offer SET Credits will

receive 60% and 40%, respectively,

of half of the daily CLP Rebate for the

CLP Security.

* In the event only one ETP CLP is eligible for the bid or offer portion of the CLP Rebate, 100% of such

rebate will be provided to such ETP CLP. In the event that multiple ETP CLPs have an equal number of

Bid SET Credits or Offer SET Credits, the ETP CLP with the highest executed volume in the CLP Security

will be awarded the applicable portion of the CLP Rebate. Where no ETP CLPs are eligible for the bid or

offer portion of the CLP Rebate, no CLP Rebate will be awarded to any ETP CLP and no refund will be

provided to the applicable CLP Company or its Sponsor.

** Size Event Tests, or SETs, are defined in paragraph (i) above.

(n) Termination.

(1) The ETP CLP Program will terminate with respect to a CLP Security
under the following circumstances:

(A) A CLP Security sustains a CADV of one million shares or more for
three (3) consecutive months, however, any CLP Security initially listed on the
Exchange shall be eligible for the ETP CLP Program for the first six months that it
is listed on the Exchange, regardless of the CLP Security's CADV;

(B) A CLP Company, on behalf of a CLP Security, withdraws from the
ETP CLP Program, is no longer eligible to be in the ETP CLP Program pursuant to
this rule, or its Sponsor ceases to make CLP Fee payments to the Exchange;

(C) A CLP Security is delisted or is no longer eligible for the ETP CLP
Program;

(D) A CLP Security does not, for two consecutive quarters, have at least
one ETP CLP that is eligible for a CLP Rebate.

(2) Termination of a CLP Company, CLP Security, or ETP CLP does not
preclude the Exchange from allowing re-entry into the ETP CLP Program where the
Exchange deems proper.
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(o) The Exchange will provide notification on its website regarding the following:

(1) Acceptance of a CLP Company, on behalf of a CLP Security, and an
ETP CLP into the ETP CLP Program;

(2) The total number of CLP Securities that any one CLP Company may
have in the ETP CLP Program;

(3) The names of CLP Securities and the ETP CLP(s) in each CLP
Security, the dates that a CLP Company, on behalf of a CLP Security, commences
participation in and withdraws or is terminated from the ETP CLP Program, and the
name of each CLP Company and the associated CLP Securities on behalf of which it
is participating in the ETP CLP Program;

(4) A statement about the ETP CLP Program that sets forth a general
description of the ETP CLP Program as implemented on a pilot basis and a fair and
balanced summation of the potentially positive aspects of the ETP CLP Program (e.g.
enhancement of liquidity and market quality in CLP Securities) as well as the
potentially negative aspects and risks of the ETP CLP Program (e.g. possible lack of
liquidity and negative price impact on CLP Securities that are withdrawn or are
terminated from the ETP CLP Program), and indicates how interested parties can get
additional information about CLP Securities in the ETP CLP Program; and

(5) The intent of a CLP Company, on behalf of a CLP Security, or ETP
CLP to withdraw from the ETP CLP Program, and the date of actual withdrawal or
termination from the ETP CLP Program.

(p) The ETP CLP Program will be effective for a pilot period set to expire on April 28,
2016.

(Amended by SR-BATS-2008-005 eff. September 19, 2008; amended by SR-BATS-2009-002 eff.
January 15, 2009; amended by SR-BATS-2009-012 eff. May 20, 2009; amended by SR-BATS-

2010-025 eff. December 6, 2010; amended by Amendment I to SR-BATS-2010-025 eff
December 6, 2010; amended by SR-BATS-2011-016 eff. August 8, 2011; amended by

Amendment I to SR-BATS-2011-016 eff. August 8, 2011; amended by SR-BATS-2011-051 eff.
February 2, 2012; amended by SR-BATS-2012-011 eff. February 8, 2012; amended by SR-
BATS-2012-036 eff. August 31, 2012; amended by SR-BATS-2013-005 eff. March 20, 2013;
amended by SR-BATS-2013-037 eff. June 20, 2013; amended by SR-BATS-2013-050 eff.

September 12, 2013; amended by SR-BATS-2013-057 eff. December 1, 2013; amended by SR-
BATS-2014-002 eff. February 3, 2014; amended by SR-BATS-2014-015 eff. April 25, 2014;
amended by SR-BATS-2014-022 eff. July 28, 2014; amended by SR-BATS-2014-072 eff.

December 17,2014; amended by SR-BATS-2015-55 eff. July 23, 2015; amended by SR-BATS-
2015-96 eff. October 27, 2015; amended by SR-BATS-2015-121 eff. January 28, 2016; amended

by SR-BATS-2016-12 eff. January 28, 2016).

Filed but not yet operative change to Rule 11.9, as amended by SR-BATS-2016-18, is set forth
below. New text is underlined; deletions are bracketed. This change will become operative on
March 11, 2016
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Bats BZX 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:

1. Name,

2. Date of election to membership or acceptance as a participant, subscriber or other
user,

3. Principal business address and telephone number,

4. 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.),

5. 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
item 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

6. The class of membership, participation or subscription or other access.

Response:

Attached please find a list of the current Members and Sponsored Participants accepted as Users
of the Exchange.

M-1



Company Name
BZXApproval BYXApproval EDGA EDGX

Type of User Address
Phone

Primary Activities
Date Date Approval Date Approval Date Number

One Battery Park Plaza
Abel/Noser Corp. 8/18/2008 9/1/2010 NA NA Member 6th Floor 646-032-0040 Agency

New York, NY 10004
175 W Jackson Boulevard

ABN AMRO Clearing Chicago, LLC 10/15/2008 10/112010 5/25/2010 5/27/2010 Member Suite 400 312- 604-8643 Market Maker
Chicago, IL 60604

ACS Execution Services, LLC 1/1512016 1115/2016 1/15/2016 1/15/2016 Member
12 Broad Street

732-204-8999 Proprietary
Redbank, NJ 07701

515 Madison Avenue.
Agency Desk, LLC - 7/1/2009 NA NA NA Member 22nd Floor 212-935-9835 Markel Maker

New York, NY 10022

Akuna Securities, LLC 9/15/2015 NA NA NA Member
36 S. Wabash, Suite 130

312-994-0640 Market Maker
Chicago, IL 60603

45 Broadway
Albert Fried & Company, LLC 8/18/2008 4/1512011 5/18/2010 5/18/2010 Member 24th Floor 212-022-7282 Agency

New York, NY 10006

Alpine Securities Corporation 11/312008 11115/2010 NA NA Member
39 Exchange Place

801-355-5588 Agency
Salt Lake City, UT 84111

380 Madison Ave
Altemet Securities, Inc. NA NA 5/25/2010 5/25/2010 Member 4th Floor 212-444-6176 Agency

New York, NY 10017
1700 Pacific Avenue

Apex Clearing Corporation 6/512012 6/512012 6/5/2012 6/5/2012 Member Suite 1400 214-765-1170 Clearing Finn
Dallas, TX 75201
100S uth Wacker Drive

Archipelago Securities, LLC 8/18/2008 9/1/2010 5/25/2010 5/27/2010 Member Suite 1800 312-442-7046 Exchange
Chita o, IL 60606
527 Madison Avenue

Arxis Securities, LLC 12/22/2014 NA NA NA Member 18th Floor 646-565-3302 Proprietary
New York, NY 10022

reSponso d
440 Ninth Avenue

Athena Capital Research, LLC 7/1/2009 10/20/2010 NA NA 11th Floor 212-931-9056 Proprietary
participant

New York, NY 10001
599 Lexington Avenue

ATM Execution LLC 3/15/2012 3/15/2012 3/21/2012 3/21/2012 Member 21st Floor 646-562-1554 Market Maker
New York, NY 10022
254 45th Street

Auerbach Grayson and Company, LLC NA NA 12/15/2015 NA Member Suite 16 212-453-3553 Abritrage/Riskless
New York, NY 10036

Automated Trading Desk Financial Services, LLC 8/1812008 9115/2010 5/25/2010 5/27/2010 Member
11 Ewell Street

843-789-2166 Proprietary
Mount Pleasant, SC 29464

Barclays Capital, Inc. 8118/2008 10/1/2010 5/14/2010 5/14/2010 Member
745 7th Avenue

212-412-2125 Institutional
New York, NY 10019

8050 Marshall Drive
BATS Trading, Inc. 10/23/2008 9/1/2010 5/14/2010 5/14/2010 Member Suite 120 913-815-7000 Limited Routing Facility of

ing
Lenexa, KS 66214

BATS Exchange

40 Wall Street
Bay Crest Partners, LLC 10/15/2008 NA 5/25/2010 5/27/2010 Member 42nd Floor 212-480-1400 Agency

New York, NY 10005

Bayes Capital, LLC 1/15/2015 1/3012015 1/30/2015 1/30/2015 Member
54 Jefferson Avenue

201-660-7188 Agency
Westwood, NJ 07675

10 South Riverside Plaza
Belvedere Trading, LLC 11/1/2011 311/2012 11/29/2011 NA Member #2100 312-262-3420 Proprietary

Chicago, IL 60606
80 Broad Street

Benjamin & Jerold Brokerage I, LLC 1011/2009 NA NA NA Member 5th Floor 646-201-5024 Agency
New York, NY 10005
One Seaport Plaza

BGC Financial, LP 8/17/2009 NA NA NA Member 19th Floor 646-346-7412 Agency
New York, NY 10038
600 Lexington Avenue

Blaylock Beal Van, LLC 5/312010 NA NA NA Member 3rd Floor 212-715-6600 Agency
New York, NY 10022
1633 Broadway

Bloomberg Tradebook, LLC 10/23/2008 10/4/2010 5/14/2010 5/14/2010 Member 48th Floor 212-617-1184 Agency
New York, NY 10019
311 South Wacker Drive

Blue Fire Capital, LLC 8/18/2008 10/8/2010 5/25/2010 5/27/2010 Member Suite 2000 312-242-0504 Proprietary
Chicago, IL 60606
3 Park Avenue

Bluefin Trading, LLC 8/3/2009 6/1/2015 9/27/2013 8/13/2013 Member 37th Floor 914-227-9555 Agency
New York, NY 10016

BMO Capital Markets Corp. 8/1812008 11/15/2010 7/15/2014 7/15/2014 Member
3 Times Square

212-885-4045 Agency
New York, NY 10036

BMT Trading, LLC 2/1/2010 NA NA NA
Sponsored 800 Third Avenue

212-813-0870 proprietary
Participant New York, NY 10022

BNP Paribas Prime Brokerage, Inc. 1213/2012 12/3/2012 NA NA Member
787 7th Avenue

917-472-4991 Clearing Finn
New York, NY 10019

BNP Paribas Securities Corp. 8118/2008 9/15/2010 5/25/2010 5/27/2010 Member
787 7th Avenue

212-841-3676 Proprietary
New York, NY 10019

600 Montgomery Street
BTIG, LLC 8/18/2008 11/15/2010 5/25/2010 5/27/2010 Member 6th Floor 415-248-2225 Market Maker _

San Francisco, CA 94111
701 Brickell Avenue

Bulltick, LLC 1115/2009 NA NA NA Member Suite 2550 212-616-2604 Agency
Miami, FL 33131
111 Broadway

C&C Trading, LLC 8/18/2008 10/1112010 5/25/2010 5/27/2010 Member Suite 808 212-033-7589 Proprietary
NewYork, NY 10006

Canaccord Genuity, Inc. 10/1/2013 1011/2013 6/10/2010 6/10/2010 Member
350 Madison Avenue

212-389-8156 Market Maker
-

New York, NY 10017

Sponsored
300 Madison Avenue

Canadian Imperial Holdings, Inc. 1011512008 11/15/2010 NA NA 5th Floor 212-856-3877 Proprietary
participant

New York, NY 10017
110 East 59th Street

Cantor Fitzgerald & Co. 10/23/2008 2/13/2015 5/25/2010 5/27/2010 Member 4th Floor 212-829-5226 Institutional /Agency
New York, NY 10022
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Company Name
RZx Approval BYX Approval EDGA EDGX

Type of User Address
Phone

Primary Activities
Date Date Approval Date Approval Date Number

1601 Elm Street

Capital Institutional Services, Inc. 8/18/2008 NA 5/25/2010 5/27/2010 Member Suite 3900 214-978-0767 Agency
Dallas, TX 75201
110 E. 59th Street

CastleOak Securities, LP NA NA 5/14/2010 5/14/2010 Member 2nd Floor 212-829-4776 Agency
New York, NY 10022
99 Park Avenue

CF Global Trading, LLC - 10/23/2008 1/3/2011 NA NA Member Suite 1710 212-888-4673 Market Maker
New York, NY 10016
225 Park Avenue South

Chimera Securities, LLC 6/212014 612/2014 6/25/2014 6/25/2014 Member 17th Floor 646-597-6146 Proprietary Trading
New York, NY 10003,

CIBC World Markets Corp. 8/18/2008 11/15/2010 NA NA Member
425 Lexington Avenue

212-667-7030 proprietary
New York, NY 10017

131 South Dearborn Street

Citadel Securities, LLC 10/23/2008 10/1/2010 5/14/2010 5/14/2010 Member 32nd Floor 312-756-4416 Market Maker
Chicago, IL 60603

Citigroup Global Markets, Inc. 9/2412008 12/1512010 5/25/2010 5/27/2010 Member
390-388 Greenwich Street

212-723-7700 Full Service
New York, NY 10013

50 Main Street

CJS Securities, Inc. 7/15/2009 3115/2011 NA NA - Member Suite 325 914-287-7600 Agency
White Plains, NY 10606
410 Park Avenue

Clarksons Platou Securities, Inc. NA NA 1/15/2015 NA Member Suite 710 212-317-7099 Public Customer Business
New York, NY 10022
17 State Street

Clearpool Execution Services, LLC 511512014 5/15/2014 6/16/2014 6/16/2014 Member 38h Floor 212-531-8532 Public Customer Business
New York, NY 10004

CLSA Americas, LLC NA NA 5/21/2013 5/21/2013 Member
1301 Avenue of the Americas

212-408-5719 Agency
New York, NY 10019

500 West Monroe Street
CMT Fund XXV Limited 7/2/2012 7/2/2012 NA NA

Sponsored
Suite 2630 312-320-7897 Agency

Participant
Chica o, IL 60661
500 West Monroe Street

CMT Trading, LLC 3117/2014 3/17/2014 3/5/2014 3/5/2014 Member Suite 2630 312-612-6930 Proprietary
Chicago, IL 60661
111 W. Jackson Boufevard

Compass Professional Services, LLC 6115/2011 NA NA 10/1/2015 Member 20th Floor 312-692-5010 Proprietary
Chicago, IL 60604
1633 Broadway

ConvergEx Execution Solutions, LLC 10115/2008 91112010 5/25/2010 5/27/2010 Member 48th Floor 212-068-8466 Full Service
New York, NY 10019
1200 Landmark Center

COR Clearing, LLC 10/15/2009 NA NA NA Member 1299 Famem Street Suite 800 402-384-6164 Clearing Firm
Omaha, NE 68102
599 Lexington Avenue

Cowen and Company, LLC 8/18/2008 10!7/2010 5/14/2010 5/14/2010 Member 20th Floor 646-562-1623 Market Maker
New York, NY 10022
1010 Franklin Avenue

Cowen Prime Services, LLC 311512011 3/15/2011 NA NA Member Suite 303 212-702-7198 Agency
Garden City,  NY 11530
11 Madison Avenue

Credit Suisse Securities (USA), LLC 91312008 10/1/2010 5/25/2010 5/27/2010 Member 24th Floor 212-538-6067 Full Service
New York, NY 10010
120 West 45th Street

Finn Proprietary
Critical Trading, LLC 7/1/2014 NA NA NA Member Suite 120 646-918-0529

Trading/Market Maker
New York NY 10036
101 Montgomery Street

Cutler Group, LP 4/1/2010 10/6/2010 NA 10/16/2015 Member Suite 700 415-293-3956 Market Maker
San Francisco, CA 94104
111 Broadway

Cuttone & Co., Inc. NA NA 5/25/2010 5/27/2010 Member 10th Floor 646-943-5451 Market Maker
New York, NY 10006
350 North Orleans Street

DART Executions, LLC 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 2N 312-244-5408 Proprietary
Chicago, IL 60654
180 W. Adams Street

Dash Financial, LLC 10/23/2008 7/2/2012 6/9/2010 6/9/2010 Member 6th Floor 312-986-6210 Market Maker
Chicago, IL 60603

Deutsche Bank Securities, Inc. 10/15/2008 10/11/2010 5/21/2010 5/21/2010 Member
60 Wall Street

212-250-7635 Full Service
New York, NY 10005

540 West Madison Street

DRW Securities, LLC 911/2009 11/1/2010 5/25/2010 5/27/2010 Member Suite 2500 312-542-3226 Proprietary/ Market Maker
Chicago, IL 60661
1271 Avenue of the Americas

E'TRADE Securities, LLC NA NA NA 6/10/2010 Member 14th Street 703-236-8656 Agency
New York, NY 10020
660 S. Figueroa Street

Electronic Transaction Clearing, Inc. 10/23/2008 9/1/2010 5/25/2010 5/27/2010 Member Suite 1450 213-402-1564 Market Maker
Los An eles, CA 90017
440 South LaSalle

Essex Radez, LLC 2/1712009 101112010 5/10/2010 5/14/2010 Member Suite 1111 312-212-1815 Service Bureau
Chicago, IL 60605
One North Jefferson Avenue

First Clearing, LLC 8/18/2008 NA NA NA Member Mail Code: H0004-095 314-875-4843 Full Service
St. Louis, MO 63103
90 Park Avenue

First New York Securities, LLC NA NA 6/10/2010 6/10/2010 Member 5th Floor 212-848-0600 Proprietary
New York, NY 10016

1095 Avenue of the Americas

Flow Traders US, LLC 10/1/2009 811/2012 2/28/2014 2/28/2014 Member 24th Floor, Suite 6 917-210-5020 Hedge Fund
New York, NY 10036

440 South LaSalle

G1 Execution Services, LLC 8/18/2008 12/1/2010 4/17/2010 4/17/2010 Member Suite 3030 312-986-8232 Market Maker
Chicago IL 60605
do ART Advisors, LLC

GDK, Inc. 6/1/2010 1/3/2011 NA NA Member 500 Park Avenue 212-303-6179 Proprietary

New York, NY 10022
350 N. Orleans Street

Gelber Securities, LLC 5/112015 NA NA NA Member 7th FLOOR 312-408-4354 Finn Proprietary Trading

Chita o, IL 60654
401 City Avenue

Global Execution Brokers, LP 2/1/1010 10/5/2010 12/1/2015 10/15/2015 Member Suite 22D 312-435-4167 Institutional
Bala Cynwyd, PA 19004
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Global HFT Management, LLC 10/1/2010 NA NA NA
Sponsored 800 Third Avenue 212-813-0870 Proprietary
Participant New York, NY 10022

12 Broad Street
Global Liquidity Partners, LLC 4/21/2011 5/15/2012 NA NA

Sponsored
Suite 201 773-4594665 Agency

participant
Redbank, NJ 07701

Goldman Sachs & Co. 10123/2008 10112/2010 5/14/2010 5/14/2010 Member
200 West Street 212-357-0587 Full Service
New York, NY 10282',

Goldman Sachs Execution & Clearing, LP 10/15/2008 10/1/2010 5/14/2010 5/14/2010 Member
200 West Street 212-357-7519 Full Service
New York, NY 10282

175 W. Jackson Blvd.
Great Point Capital, LLC 2/2/2015 2/2/2015 2/2/2015 2/2/2015 Member Suite 1450 312-3564668 Agency

Chicago, IL 60604
660 Newport Center Drive

Green Street Trading, LLC 11/1/2011 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. 8/18/2008 NA NA NA Member
520 Madison Avenue 212-659-0292 Agency
New York, NY 10022

545 Madison Avenue
GTS Securities, LLC 12/17/2013 5/1/2012 6/2/2014 6/2/2014 Member 15th Floor 212-715-2837 Proprietary

New York, NY 10022
Themistoki Dervi 41 A806-

Hainey Investments Limited 611612014 NA NA NA
Sponsred

807 704248-8221 Proprietary
partici

o 
pant

Nicosia, Cyprus
33 Whitehall Street

HAP Trading, LLC 10/1/2009 11/15/2010 6/2/2010 6/2/2010 Member 6th Floor 212-380-5186 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
Secaucus, NJ 07094

Sponsd
141 W. Jackson Boulevard

Henning-Carey Proprietary Trading, LLC 8/15/2012 NA NA NA
participaorent

Suite 1801 312-789-8764 Proprietary
Chicago, IL 60604

9 West 57th Street
Highbridge Capital Management, LLC 10/23/2008 NA NA NA Sponsored

27th Floor 212-2874900 Proprietary
participant

New York, NY 10019
1201 Elm Street

Hilltop Securities, Inc. 10/23/2008 9/1/2010 NA 5/21/2013 Member Suite 3500 214-859-5125 Clearing Finn
Dallas, TX 75270
32 Old Slip

HRT Financial, LLC 2/112010 10/1/2010 5/18/2010 5/18/2010 Member 30th Floor 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
EX Services, LLC 10/1/2013 10/1/2013 9/24/2013 9/24/2013 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 5/27/2010 Member Suite 4300 312-2443320 Proprietary
Chicago, IL 60606
2000 Avenue of the Stars

Imperial Capital, LLC 10/23/2008 NA 5/25/2010 5/27/2010 Member 9th Floor 310-246-3674 Market Maker
Los Angeles, CA 90067

Services, LLCIndustrial and Commercial Bank of China FinancialNew 
5/15/2014 5115/2014 NA NA Member

1633 NY 212.300-8520 Clearing Services
York, NY

rk, 
10019

Instinet, LLC 8118/2008 9/1/2010 5/14/2010 5/14/2010 Member
1095 Avenue of the Americas 212-310-0097 Agency
New York, NY 10036

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

Greenwich, CT 06830
525 Washington Boulevard

International Correspondent 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 12/1512011 12/15/2011 NA NA 10th Floor 718-618-4929 Proprietary
participant

New York, NY 10169
601 S. LaSalle Street

ITG Derivatives, LLC 8/18/2008 11115/2010 NA 11/12/2015 Member Suite 300 312-3348042 Market Maker
Chicago, IL 60605
One Liberty Plaza

ITG, Inc. 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member 165 Broadway, 4th Floor 212-044-6259 Agency .
New York, NY 10006

Jane Street Capital, LLC 5/1/2009 11/15/2010 5/14/2010 5/14/2010 Member
One New York Plaza 212-651-6060 Agency / Proprietary
New York, NY 10004

Jane Street Options, LLC 1/312012 NA NA NA Sponsored One New York Plaza 212-651-6969 Proprietary
Participant New York, NY 10004 _

30 South Wacker Drive
Jaypee International, Inc. 10/15/2009 NA NA NA Member Suite 1700 312-855-7606 Agency

Chicago, IL 60606

Jefferies Execution Services, Inc. 8/26/2008 9/1/2010 5/25/2010 5/27/2010 Member
520 Madison Avenue 646-805-5415 Full Service
New York, NY 10022

Jefferies Investment Advisers 7/1/2011 7/15/2011 NA NA
Sponsored 520 Madison Avenue 212-323-3993 Full Service
Participant New York, NY 10022

Jefferies, LLC 10/23/2008 10/19/2010 5/25/2010 5/27/2010 Member
520 Madison Avenue 212.323-3987 Full Service

- New York, NY 10022

902 Broadway
JNK Securities Corp. 11/17/2008 11/15/1010 NA NA Member 20th Floor 212-885-8311 Agency

New York, NY 10010

JP Morgan Clearing Corp. 10/23/2008 9/15/2010 NA 10/6/2015 Member
383 Madison Avenue 212-272-6655 Full Service
New York, NY 10179

JP Morgan Securities, LLC 8/18/2008 9/15/2010 5/14/2010 5/14/2010 Member
383 Madison Avenue 212-622-5504 Full Service
New York, NY 10179
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240 E. 35th Street
Juliet Group, LLC 3/1/2011 311/2011 NA NA

Sponsored
#3A 646-360-0595 Proprietary

participant
New York, NY 10016
600 West Chicago Avenue

Jump Trading, LLC 8/1812008 10/1/2010 511412010 5/14/2010 Member Suite 825 312-930-9603 Proprietary
Chicago, IL 60654
17 State Street

Just2Trade, Inc. (formerly WhoTrades, Inc.) 8/1512013 8/15/2013 8/15/2014 8/15/2014 Member 7th Floor646-346-1000 Retail
New York, NY 10004'

KCG Americas, LLC 9/15/2009 10/1412010 1/3/2011 1/3/2011 Member
545 Washington Boulevard 201-3564232 Agency
Jersey City, NJ 07310

Keefe Bruyette & Woods, Inc. 8/18/2008 12/112010 6/8/2010 6/8/2010 Member
787 7th Avenue 212-087-8965 Agency
New York, NY 10019

1825-B Kramer Lane
Kershner Securities, LLC 2/12/2009 11/1/2010 NA NA Member Suite 200 512439-8140 Proprietary

Austin, TX 78758
477 Madison Avenue

Lampert Capital Markets, Inc. 2/1812014 2/18/2014 2/26/2014 2/26/2014 Member Suite 230 (646) 367466C Introducing Broker
New York, NY 10022
377 Broadway.

Latour Trading, LLC 8/17/2009 10/112010 5/26/2010 5/27/2010 Member 10th Floor 917-388-8625 Proprietary
New York, NY 10013
1 Federal Street

Leerink Partners, LLC 8/18/2008 10/512010 5/2612010 5/27/2010 Member 37th Floor 800-808-7525 Agency
Boston MA 02110
1 Liberty Plaza

LEK Securities Corporation 8/18/2008 10/1/2010 5126/2010 5/27/2010 Member 165 Broadway, 52nd Floor 212-509-2300 Agency
New York, NY 10006
1001 Avenue of the Americas

Lightspeed Trading, LLC 8/18/2008 11/1512010 5/19/2010 5/19/2010 Member 16th Floor 646-3934814 Proprietary
New York, NY 10018
625 Broadway -

Lime Brokerage, LLC 8/1812008 101112010 5/26/2010 5/27/2010 Member 12th Floor 212-219-6086 Agency
New York, NY 10012
498 7th Avenue

Liquidnet, Inc. 911/2009 9/15/2010 NA NA Member 12th Floor 646-660-8310 Institutional
New York NY 10018
125 West 55th Street

Macquarie Capital (USA), Inc. 12/1/2009 NA 5/26/2010 5127/2010 Member Level 22 212-231-2501 Agency
New York, NY 10019
100 Matsonford Road

Marathon Trading Group, LLC 2/13/2015 NA NA NA Member Building 3, Suite 240 610-2544890 Options Market Maker
Wayne, PA 19087

Match-Point Securities, LLC NA NA NA 11/16/2015 Member
303 East 57th Street, 26L

917-359-5734 Public Customer Business
New York, NY 10022

MB Trading 2117/2009 12/15/2010 NA NA Member
1926 East Maple Avenue 866-628-3001 Retail /Agency
EI Segundo, CA 90245

Merrill Lynch Pierce Fenner & Smith, Incorporated 8/18/2008 10/412010 5/14/2010 5/14/2010 Member
One Bryant Park

212-449-6090 Full Service
New York, NY 10036

One Bryant Park
Mertill Lynch Professional Clearing Corp. 8/18/2008 10/512010 5/1412010 5/14/2010 Member NY1-100-06-01 312-260-5601 Clearing Finn

New York, NY 10036
320 Park Avenue

Mizuho Securities USA, Inc. 6/112010 1/3/2011 NA NA Member 12th Floor 212-209-9338 Agency
New York, NY 10022
300 First Stamford Place

MKM Partners, LLC 8/3/2009 NA 5/14/2010 5/14/2010 Member 4th Floor East Wing 203-9874005 Agency
Stamford CT 06902
1845 Walnut Street

Monadnock Capital Management, LP 5/15/2009 NA 5/26/2010 5/27/2010 Member Suite 940 215405-7280 Proprietary / Market Maker
Philadelphia, PA 19103

Moors & Cabot, Inc. NA 42/2012 NA NA Member
111 Devonshire Street 617-314-0295 Agency
Boston, MA 02109

Morgan Stanley & Co., LLC 10/23/2008 911/2010 5/14/2010 5/14/2010 Member
1585 Broadway 212-761-9324 Full Service
New York, NY 10036

One Liberty Plaza
NASDAQ Execution Services, LLC 8/192008 9/12010 5/26/2010 5/27/2010 Member 165 Broadway 212-231-5177 Exchange

New York, NY 10006

National Financial Services, LLC 1023/2008 10/4/2010 5/26/2010 5/27/2010 Member
200 Seaport Boulevard 201-915-8264 Retail / Agency
Boston, MA 02210

1001 Fourth Avenue
National Securities Corporation 711/2009 NA NA NA Member Suite 3750 212417-3636 Agency

Seattle WA 98154

Needham & Company, LLC 10/23/2008 10/1/2010 NA NA Member
445 Park Avenue 212-371-8411 Market Maker
New York, NY 10022

550 W. Jackson Boulevard
Newedge USA, LLC 10/23/2008 10/212010 5/26/2010 5/27/2010 Member Suite 500 646-557-8387 Full Service

Chica o IL 60661
Worldwide Plaza

Nomura Securities International, Inc. 10/23/2008 10/1/2010 5/26/2010 5/27/2010 Member 309 West 49th Street 212-667-9131 Institutional
New York, NY 10019

Norther Trust Securities, Inc. 8/18/2008 10/5/2010 5/26/2010 5/27/2010 Member
50 South LaSalle Street 312-630-6045 Market Maker
Chicago, IL 60603

45 South 7th Street
Northland Securities, Inc. 12/15/2010 12/15/2010 NA NA Member 20th Floor 612-851-5934 Proprietary

Minneapolis, MN 55402
150 N. Michigan Avenue

OBD Securities, LLC 9/1/2011 NA NA 2/9/2012 Member Suite 3700 312-768-1643 Proprietary
Chicago, IL 60601
314 West Superior

Old Mission Capital, LLC 4/162012 4/162012 4/25/2012 4/25/2012 Member Suite 200 617-642-6120 Proprietary
Chicago, IL 60654
311 West Monroe

optionsXpress, Inc. 6/15/2010 NA NA NA Member Suite 1000 312-630-3300 Retail
Rica go, IL 60606
130 East Randolph Street

Optiver US, LLC 6/15/2009 NA NA NA Member 13th Floor 312-821-9263 Proprietary 
/ Market Maker

Chicago, IL 60601
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OTA, LLC 8/18/2008 10!7/2010 NA NA Member
One Manhattanville Road 914-060-0071 Institutional
Purchase, NY 10577

OTR Global Trading, LLC 12/15/2008 NA NA NA Member
One Manhattanville Road

914-460-4099 Institutional
Purchase, NY 10577

PDQ ATS, Inc. 10/15/2008 10/4/2010 5/26/2010 5/27/2010 Member
2624 Patriot Boulevard

224-521-2494 ATS
Glenview, IL 60026

141 W. Jackson Blvd.
PEAK6 Capital Management, LLC 8/1/2014 NA NA 2/1/2016 Member Suite 500 312-362-2357 Proprietary Trading

Chicago, IL 60604
141 W Jackson Blvd.

PEAK6 Capital Management, LLC 11/3/2008 7115/2011 NA NA
Sponsored

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 212-007-3190 Agency
New York, NY 10005

Pershing, LLC 8178/2008 9/15/2010 5/26/2010 5/27/2010 Member
One Pershing Place

201-013-2826 Agency
Jersey City, NJ 07399

120 Wall Street
Pico Quantitative Trading, LLC NA NA 6/10/2010 6/10/2010 Member 16th Floor 917-714-5376 Agency

New York NY 10005
1000 de la Gauchetiere Ouest

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 3W5

Piper Jaffray & Co. 10/15/2008 11/15/2012 5/14/2010 5/14/2010 Member
800 Nicollet Mall 612-303-2211 Market Maker
Minneapolis, MN 55402

2 Seaport Lane
Potamus 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

Princeton Alpha Management, LP 12/1/2015 12/1/2015 12/1/2015 12/1/2015
Sponsored 61 Princeton Hightstown. Rd

609-269-9212 Agency
Participant West Windsor, NJ 08550

Quantex Clearing, LLC 10/3/2011 12/27/2011 5/17/2011 5/17/2011 Member
70 Hudson Street

646-214-5608 Clearing Firm
Hoboken, NJ 07030

4200 Montrose Boulevard
Quantlab Securities, LP 8/18/2008 11/1/2010 5/26/2010 5/27/2010 Member Suite 200 713-333-3704 Proprietary

Houston TX 77006
2000 Broadway

Rackson Asset Management, LLC 10/1/2009 NA NA NA
Sonsored

Suite 22C 212-724-2567 Proprietary
pparticipant

New York, NY 10023

Sponsored
601 Union Street

Rainier Investment Management, Inc. 1/4/2010 NA NA NA Suite 2801 206-518-6658 Hedge Fund
Participant

Seattle WA 98101
-- & C.p— imnn—al

Raven Securities Corp. 6/1/2009 11/15/2010 NA NA Member 40 Wall Street, 17th Floor 212-952-0634 Agency
New York, 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 5/26/2010 5/27/2010 Member Suite 2030 512-807-5302 Proprietary
Austin, TX 78701
401 City Avenue

River Cross Securities, LLLP 5/1/2009 10/5/2010 6110/2010 NA Member Suite 912 610-747-2333 ATS
Bala Cynmyd, PA 19004
2 Teleport Drive

RJL Capital Group, LLC 5/15/2012 NA NA NA Member Suite 107 718-303-0000 Agency
Staten Island NY 10311

Robert W. Baird & Co., Incorporated 10/23/2008 1/3/1011 NA NA Member
777 East Wisconsin Avenue

414-7653910 Market Maker
Milwaukee, WI 53202

350 N. Orleans Street
Ronin Capital, LLC NA NA NA 6/8/2012 Member Suite 2N 312-244-5284 Market Maker

Chica o IL 60654

Sponsored
350 N. Orleans Street

Ronin Capital, LLC 8/1712009 11/15/2010 NA NA
participant

Suite 2N 312-244-5284 Proprietary/ Market Maker
Chicago, IL 60654
20 Broad Street

Rosenblatt Securities, Inc. 8/18/2008 10/6/2010 5/26/2010 5/27/2010 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

RW Pressprich & Co. 2/17/2009 11/1512010 6/2/2010 6/2/2010 Member
4521 Fifth Avenue

212-832-6254 Agency
New York, NY 10018

SAC Capital Advisors, LP 10/23/2008 NA NA NA
Sponsored 72 Cummings Point Road

203-890-2275 Hedge Fund
Participant Stamford, CT 06902

Safra Securities, LLC NA NA 5/26/2010 5/27/2010 Member
546 Fifth Avenue

212-704-5524 Market Maker
New York, NY 10036

Sanford C. Bernstein & Co, LLC 9/10/2008 10/21/2010 5/26/2010 5/27/2010 Member
1345 Ave of the Americas

212-823-2896 Agency
New York, NY 10105

Santander Investment Securities, Inc. 4/15/2009 1/3/2011 NA NA Member
45 East 53rd Street

212-350-3659 Institutional
New York, NY 10022

1 Liberty Plaza
Scotia Capital (USA), Inc. 3/2/2009 9/15/2010 5/26/2010 5/27/2010 Member 165 Broadvay 212-225-6705 Institutional

New York, NY 10006

Scottrade, Inc. 6/1/2010 11/15/2010 5/26/2010 5/27/2010 Member
12800 Corporate Hill Drive 314-965-1555

Retail
St. Louis, MO 63131 x.6402

805 Third Avenue
Seven Points Capital, LLC 8/18/2008 12/15/1010 5/14/2010 NA . Member 15th Floor 212-760-0760 Agency

New York, NY 10022

SG Americas Securities, LLC 9/17/2008 11/15/2011 5/14/2010 5/14/2010 Member
245 Park Avenue

212-278-5232 Proprietary
New York, NY 10167

Silver Fem Investments, LLC 8/20/2015 8/20/2015 8/20/2015 8/20/2015
Sponsored 533 2nd Street

858-947-8650 Proprietary
Participant Encinitas, CA 92024
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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 1/25/2013 Member Suite 2800 312-362-4569 Proprietary
Chicago, IL 60605

Stifel Nicolaus & Company, Incorporated 8/18/2008 NA 6/2/2010 6/2/2010 Member
501 North Broadwy

410-454-4096 Agency
St. Louis, NO 63102

1717 Route 6
Stock USA Execution Services, Inc. NA NA 5/26/2010 5/27/2010 Member Suite 102 845-531-2631 Agency

Carmel, NY 10542
60 Cutter Mill Road

Stuart Frankel & 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 8/15/2013 NA NA NA Member Suite 604-A 212433-7124 Market Maker
New York, NY 10005
2 Rector Street

Summit Securities Group, LLC 7/16/2012 7/1612012 8/20/2012 8/20/2012 Member 16th Floor 6461651-4380 Proprietary
New York, NY 10006
440 S LaSalle Street

Sumo Captial, LLC 7/15/2013 NA NA 10/1512015 Member Suite 2101 . 212-433-7667 Proprietary
Chicago, IL 60605
100 South Wacker

Sun Trading, LLC 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member Suite 300 312-924-4751 Proprietary
Chicago, IL 60606

Sungard Brokerage & Securities Services, LLC 8/18/2008 1011/2010 5/6/2010 5/6/2010 Member
2100 Enterprise Avenue

201-356-1488 Agency
Geneva, IL 60134

401 City Avenue
Susquehanna Capital Group 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite 220 610-017-2996 Institutional/ Agency

Bala vyd, PA 19004
401 City Avenue

Susquehanna Financial Group, LLLP 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite 220 610617-2999 Institutional/ 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 C d PA 19004

TD Ameritrade Clearing, Inc. 5/3/2011 5/3/2011 NA 5/27/2010 Member
200 South 108th Avenue

402-9705271 Agency
Omaha, NE 68154

535 Fifth Avenue
Telsey Advisory Group, LLC 1/2412011 8115/2014 NA NA Member 12th Floor 212-584-4628 Agency

New York, NY 10017

Sponsored
Washington Mall I

Tewksbury Investment Fund, Ltd. 10/23/2008 11115/2010 NA NA 20th Church Street, 4th Floor 212-3107076 Proprietary
Participant

Harlton, HM 11 Bermuda

Sponsored
Washington Mall I

Tewksbury Investment Fund, Lid. 7/1/2011 7/1/2011 1/6/2615 1/6/2015 20th Church Street, 4th Floor 610971-5000 Proprietary
participant

Hamilton, HM 11 Bermuda
10 Town Square

Themis Trading, LLC 8/18/2008 10/1/2010 NA NA Member Suite 100 866-3843647 Agency
Chatham NJ 07928

Sponsored
2210 Encinitas Boulevard

ThinkTrade, LLC 2/1/2010 10/20/2010 119/2015 1/9/2015 Suite 1 760-452-2451 Proprietary
Participant

Encintas, CA 92024
One Pickwk Plaza

Timber Hill, LLC 2/16/2010 NA NA NA Member Suite 200 203618-5806 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, IL 60605
1251 NW Briarcliff Parkway

Tradebot Systems, Inc. 8/18/2008 91112010 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 11/15/2010 NP. 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 954-052-7856 Market Maker
Plantation FL 33324

Sponsored
377 Broadway

TRC Helepolis, Ltd. - 12/1112009 NA NA NA 11th Floor 646-472-1792 Proprietary
Participant

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 Holt & Co. Securities, Inc. 8/18/2008 10/17/2011 NA NA Member Suite 4900 713-333-2976 Agency
Houston, TX 77002

Sponsored
100 Avenue of the Americas

Two Sigma Investments, LLC 9/1/2009 NA NA NA 4th Floor 212-775-6678 Proprietary
Participant

New York, NY 10013

Sponsored
100 Avenue of the Americas

Two Sigma Partners Master Fund, Ltd. 3/2/2009 NA NA NA 4th Floor 212-775£678 Proprietary
Participant

New York NY 10013
100 Avenue of the Americas

Two Sigma Securities, LLC 10/1/2009 10/5/2010 5/27/2010 5/27/2010 Member 4th Floor 646-292-6643 Proprietary
New York, NY 10013

Sponsored
100 Avenue of the Americas

Twa Sigma Securities, LLC 7/1/2009 NA NA NA 4th Floor 646-292-6643 Proprietary
Participant

New York, NY 10013

UBS Securities, LLC 10/15/2008 1011/2010 4/12/2010 4/12/2010 Member
1285 Avenue of the Americas

203-719-3275 Full Service
New York, NY 10019

275 Grove Street
Ustocktrade Securities, Inc. 4/17/2015 NA NA NA Member Suite 2-400 617-3403041 Proprietary

Newton MA 02466
- 7280 W. Palmetto Park Road

ViewTrade Securities, Inc. 8/18/2008 11/15/2010 6/1012010 6/10/2010 Member Suite 105 561-020-0306 Agency
Boca Raton FL 33433
645 Madison Avenue

Virtu Financial BD, LLC 11/17/2008 10/7/2010 5/27/2010 5/2712010 Member 16th Floor 212418-0118 Proprietary
New York NY 10022

Virtu Financial Capital Markets, LLC 8/18/2008 9/112010 5/25/2010 5/27/2010 Member
307 Camp Craft Road 310-651-9757 Proprietary

Lake Hills, TX 78746

At nch—rd to E#dblt M



- 

Company Name BZX Approval BYX Approval EDGA EDGX
Type of User Address Phone Primary ActivitiesDate Date Approval Date Approval Date Number

4 High Ridge Park
Vision Financial Markets, LLC 4/1/2009 11/15/2010 7/13/2012 7/13/2012 Member Suite 100 203-388-2675 Retail

Stamford, CT 06905
7 World Trade Center

Volant Liquidity, LLC 4/15/2011 NA 5/27/2010 5/27/2010 Member Suite 3301 646484-3005 Proprietary
NewYork, NY 10007
17 Battery Place

Wall Street Access 11/3/2008 10/17/2011 5/27/2010 5/27/2010 Member 11th Floor - 212-232-5602 Agency
New York, NY 10004

Walleye Trading, LLC 12/1/2008 11/12/2010 NA NA Member
2800 Niagara Lane North 952-345-5226 Market MakerPlymouth, MN 55447

1000 Wilshire Boulevard 5900
Wedbush Securities, Inc. 8/18/2008 9/1/2010 5/27/2010 5/27/2010 Member Business Conduct 213-688-4575 Market Maker

Los Angeles, CA 90017

Weeden 8 Co, LP 8/26/2008 10/19/2010 NA NA Member
145 Mason Street 203-861-7600 Full ServiceGreenwich, CT 06830

45 Fremont Street
Wells Fargo Prime Services, LLC 10/23/2008 5/16/2011 5/26/2010 5/26/2010 Member 30th Floor 415-8484056 Market Maker

San Francisco, CA 94105
550 South Tryon Street, 6th Floor

Wells Fargo Securities, LLC 8/18/2008 10/11/2010 6/9/2010 6/9/2010 Member D1086-060 212-214-6458 Agency
Charlotte, NC 28202
70 South Lake Avenue

Western International Securities, Inc. 8/18/2008 11/15/2010 NA NA Member 7th Floor 626-710-3110 Market Maker
Pasadena, CA 91101
450 Post Road East

Williams Trading, LLC 10/23/2008 NA NA NA Member Suite 120 203-353-7635 Agency
Westport, CT 06880
175 West Jackson Boulevard

Wolverine Execution Services LLC 8/18/2008 10/19/2010 5/14/2010 5/14/2010 Member Suite 200 312-884-3736 Market Maker
Chicago, IL 60604
175 West Jackson Boulevard

Wolverine Trading, LLC 10/3/2011 NA NA 10/1/2015 Member Suite 200 312-864-3753 Proprietary / Market Maker
Chicago, IL 60604
640 W. California Avenue

Xambala Capital, LLC 2/15120:121211112012 2/17/2012 2/17/2012 Member Suite 220408-990-1942 Proprietary
Sunn ale, CA 94086 -
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