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Bats EDGA Exchange, Inc. Form l Registration Statement: Exhibit A

Exhibit A

Exhibit Request:

A copy of the constitution, articles of incorporation or association with all subsequent
amendments, and of existing by-laws or corresponding rules or instruments, whatever the
name, of the applicant.

Response:

Bats EDGA Exchange, Inc. ("EDGA Exchange" or the "Exchange") is registered as a
national securities exchange pursuant to Section 6(a) of the Securities Exchange Act of 1934. The
following materials required by this Exhibit A are available on the "Regulation" page of the
Exchange's public website (hap://www.directedge.com/Regulation/CorporateGovemance.gVx ):

Certificate of Incorporation of Bats EDGA Exchange, Inc.

2. Amended and Restated By-Laws of Bats EDGA Exchange, Inc.

These documents are updated and accurate as of the dates of each document.
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Exhibit B

Exhibit Request:

A copy of all written rulings, settled practices having the effect of rules, and
interpretations of the Governing Board or other committee of the applicant in respect of any
provisions of the constitution, by-laws, rules, or trading practices of the applicant which are
not included in Exhibit A.

Response:

The Rules of Bats EDGA Exchange, Inc. are available at
www.batstrading.com/regulation. Rule filings and circulars are also available at
this location. These documents are updated frequently and are accurate as of the
respective dates on each document.



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

Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the
applicant has a contractual or other agreement relating to the operation of any 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:

C-1



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

A. Bats Global Markets, Inc.

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

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 Frcudenstein
• 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, Secretary)
• Tony Barchetto (Executive Vice President, Head of Corporate

Development)
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i

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

• Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

• Tami Schademann (Executive Vice President, Chief Compliance Officer)

Compensation Committee-
Rob ommitteeRob Jones

• Chris Mitchell
• Frank Reardon

Audit Committee
• Michael Richter
• Alan Freudenstein
• Robert Jones

Nominating and Corporate Governance Committee
• John McCarthy
• Alan Freudenstein
• Michael Richter

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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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

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 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 BZX Exchange, Inc.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Concannon
• Chris Isaacson
• David Roscoe
• Sandy Kemper
• Scott Wagner
• Jill Sommers
• 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)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

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

• Tony Barchetto (Executive Vice President, Head of Corporate
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
• Sandy Kemper
• Scott Wagner
• Jill Sommers

Audit Committee
• Jill Sommers
• David Roscoe
• Matt Billings

Regulatory Oversight Committee
• Scott Wagner

Sandy Kemper
• David Roscoe

Appeals Committee
• Matt Billings
• Joseph Mecane
• Scott Wagner
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10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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E. Bats BYX Exchange, Inc.

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

2. Form of organization: Corporation.

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

4. Brief description of nature and extent of affiliation: Bats BYX 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
• David Roscoe
• Sandy Kemper
• Scott Wagner
• Jill Sommers
• 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)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
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• Tony Barchetto (Executive Vice President, Head of Corporate
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
• Sandy Kemper
• Scott Wagner
• Jill Sommers

Audit Committee
• Jill Sommers
• David Roscoe
• Matt Billings

Regulatory Oversight Committee
• Scott Wagner
• Sandy Kemper
• David Roscoe

Appeals Committee
• Matt Billings
• Joseph Mecane
• Scott Wagner

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
• David Roscoe
• Sandy Kemper
• Scott Wagner
• Jill Sommers
• 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)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

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

• Tony Barchetto (Executive Vice President, Head of Corporate
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
• Sandy Kemper
• Scott Wagner
• Jill Sommers

Audit Committee
• Jill Sommers
• David Roscoe
• Matt Billings.

Rejzulatory Oversight Committee
• Scott Wagner
• Sandy Kemper
• David Roscoe

Appeals Committee
• Matt Billings
• Joseph Mecane
• Scott Wagner
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10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C-13



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

G. Bats Trading, Inc.

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

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16, 2005.

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Isaacson
• Tami Schademann
• Chris Concannon
• Brian N. Schell

Current Officers
• Troy Yeazel (President)
• Greg Steinberg (Secretary)
• Bryan Upp (Chief Compliance Officer)
• Derick Shupe (FINOP, Treasurer)

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

1. 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 Bats Global Markets Holdings, Inc.,which is also the
Exchange's 100& owner.

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

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.

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

1. 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.

5. 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

1. 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 ofpresent officers, governors, members ofstanding 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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L. Bats Hotshot 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-owned by Bats
Global Markets Holdings, Inc., which is an affiliate of the Exchange.

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

6. Copy of constitution: Not applicable.

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

8. Copy of existing by-laws: Pending.

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

Current Directors
None

Current Officers
None

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

1. 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, 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 Hotspot Europe Limited-
is imitedis 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 ofwhether 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 of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Chris Concannon
• Ng Lip Chih

Current Officers
• Chris Concannon (President)
• 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.

C-22



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

P. Bats Trading Limited

1. _. Name: Bats Trading Limited-
Address: imitedAddress: 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.- xchange.-

5.5. 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_
• Julian Corner
• Kristian West
• Ted Hood

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)

C-23



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

• Guy Simpkin (Head of Business Development)
• David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee
• Ted Hood
• 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

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

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

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 authorized in
the United Kingdom under the Financial Services and Markets Act 2000
("FSMA"), as an investment firm. Between April 30, 2012 and May 20, 2013 it
was a dormant company. Since May 20, 2013, Chi-X Europe Limited operates the
smart order router that is needed for the routing strategies deployed by Bats
Trading Limited.

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

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.
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R. Bats ETF.com, Inc.

1. Name: Bats ETF.com, 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 March 28, 2016.

4. Brief description of nature and extent of affiliation: Bats ETF.com, 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 ETF.com, Inc. is a media
company providing ETF data, news and analysis.

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)
David Lichtblau (CEO)
Brian N. Schell (EVP, CFO and Treasurer)

• Bryan Harkins (EVP, Head of U.S. Markets)
Chris Isaacson (EVP, Global CIO)
Eric Swanson (EVP, General Counsel and 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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S. INDEXPUBS S.A.

1. Name: INDEXPUBS S.A.
Address: Almagro Plaza, Ste. 508, Pedro Ponce Carrasco, E8-06 y Diego de
Almagro, 170516 — Quito, Ecuador

2. Form of organization: Corporation (Soceidad Anonima or S.A.)

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Ecuador on January 15, 2008.

4. Brief description of nature and extent of affiliation: INDEXPUBS S.A. is owned
0.1 % by Fernando Rivera and 99.9% 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: INDEXPUBS S.A. is a media company
providing ETF data, news and analysis.

6. Copy of constitution: See attached.

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

Current Officers
• David Lichtblau (President)
• Veronica Rocio Bravo (General Manager)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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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 duringprevious 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 during previous year: As of December 31, 2015, Omicron
Intermediate Holdings Corp. ceased to exist.
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(withln 11w. Inuniligll of. St:etioo *.I(:1)(19) of 111oAct).



(1v) Notwitimlitntlin}, 0mo.ees (ii)(\) amd (ii)(B);Bove, ante wilixnu giving
Otto to SnnlO, any i"Wilingc iVlollibu that, either nlotto of loge'lli r with h
Rc;lated Persoaly, prolwsL-x to ovio, dirccily or indirfcily, of or belloficloi]y,
shaft's of 010 Cilplull Stock of (111) Cot polfidou Comminuting m1or0 than Wont y
percent (?.Q9b) of Ihn. outstanding shams of any cross of anoWt St iclt of llm
Corp aridurl and any Person that, either Ann or togelim wilh its Riaated PvrWils,
prmpme) to owil, dimulIy of indirectly, of w=rd ofbt' lip, liclaliy, sllllms of the
equal Stock of to Corpommon eunstial wg mmu than tatty petctlnt Q%) dP the
c wminding sltarc;s of any Ass of c,q)lu,l si ek of Ilse Corpool(io%, onto exerclso
voting; r1 us, m guun. ally pt *S O( conscttis w" (esp a to abates allk capital
tto& (if the Conwration cntistilildo ; (Ilorc qunl (tvcltty purce ll (2090) of dip
voting puvtcf of the dear issued and culslwWhig shore-j of cnpitnl stotk of the
Corporation, sitalI have ticlivereki to (ha Board of N(CrIm's of Ill_ Corl)otatiotl 0
notica: ht vrri III g, 1101 NSS than forty-(ivn (ds) days (or on.y:sliot ter par]Qd to wIllah
4nid Board illail expromxly collSCIlo, bcforC the, I]roposed.ovinctalllp of suet,
snares, w 1110 proi)oscd c;t ceat, nf.^,aid voting fitiltts or Ilse{;rattlitlC of Said
proxies or consents, of its ime.11601i to tto so,

(c) gmirtfLyr)ttc=$.

(1) Any Pelson that, elthcr Mum of tolictlier with Its %thud Ilersolls,
owns, directly of hitli(ccily (wlm1wr.byacgulsition or by a chlrtlpe. ill Tito numbcf
of shales out-wilding), 0( mwl or. benclielidly, f'tvi. liment (5'lo) or wort of rile
thrn onlstandimg aim- a of enpitttl st.nclt of the Co(porulion (oxeludiag 6111)(01 of
any class of clock that dues 1101 Neva iht; rll;ht by lls [emus to volu)tokfaliy ht:thr,
elertlom of illetlibufs tlf the Boartl of Dl(eC,tors oI the CafpUnlllotl).SI13il;.
ilbulcdintety idiom ttcgairilq,' knowledge of ils ovmership of five percotil (511b) of
low of the (bees altl3tinnihl(', SltluCs of StICh strwc , giyo ille U01((I of Dl(Gcto($
wfillon noilu, t1( sltch owm-1--ship, vi.lncll notice %htlli Slriw (A)sucli 1'.~taot6 Nit
k-i-ol m inw; (B) Stlt;ll Pctsoli's title of .Status Sind tllr, dtihs tut whlell sildI title.or
status was acquired; (C) site]%Ve-(non's (antt.hs Rehlted llw'ou's) lipproxiniritt;
ownetsllip illwfe;t of dw (btporation: and (h) 14 icalul-sud1 Rgson has ten:
power, dimmly or indlieetly, to divert the mtulagenlcttl of poticics of tho
Cof puratiun, v)hettiur through ownership of smith by cmutul of otltctwhu.

(ii) Each anion (Cquirml to priwidc written melee pu)muant to
suhpmopr iph (c)(i) of this Atticle h'I l'{'hl shall up{fate sucll nutiec promptly lifter`
eny cllwigc; ill the coliwn s of illat %sauce; p(ovlth:d that no stloli Ulxhttr.d 1101 ice
shall be mquired to be piwikk(l to 111( l3pArd of Nreetots: (A) in iho uYcnt of nn
in@reost`• or &xvtnse ill the OIYnGmhiI) pMCIIt0& sir Sepal Sod Of logs thin a.tlt:
potocnl (I %) of tha tie n aiiisg lldillf'.silw(% of tiny class of cnpilnl st)x;k (sue-11
Iocrcasu or tU be mcasurctl cnu%uinliv(:l y Rom lhe:nnnnurt.sho~'rn um lhu
lost shell noticc), tanle.ss any inGmme or dccrca5c of ]cs3 d)iul ant pciewlt (I k)
tk HA in such i'etson otvning ivat'e Il nl twenty l>e(ccnl (20'7') or nlarr than forty
pvrC(:nl (409"') of tit[. shares of ally cinss of enphnl cheek deem n
Unit; when Sucll person prt:vionsly ownw l"S in S06 pe untngcs) or m ich
l'(wn otvltiitt; less than twenty percent (').9°10) of loss 111111) forty iir.(ci:tlt (lU%>) of



Ott; SIMMS of nny dies of (stpkill $WCk dual uutsinndittg (m :1 link when such ,
YC(solt prrvionsly owad tttore 111(ttt Such patCCilt(1itCS); or (11) in ilia event die. 1
i~urpotdti0n issius (tdditlolml Shami of cilpitnl stcfel: (or sccnrltics r.olivwtblc 111(0
copitnl slack) or inks ally other nctlou that dilllu;s thr. owlimbip of suet( Porm),
or lcqutoas or rotlernis shares of nuwalldirlg c;t111ilol Stow of lakes :nty w1U:r t
aaaioil that lncir"LICS Ote otvtleiship of Sucil Pelson, hl Coch Grist, withoul :my i
c:ilangc lit iho olink.r of shores held by such t'crson.

(iii)` Ile 130nld of M(C:tors of ()ie. Corlioration spoil ll;m. illc right to
I-equife [lily I'rtsoll rr,nsorl bly believed to lie ctlltjcci w and ill violnlion of Odd
Artiicio MITI-( to:provikthe Coipowlion coniplato iiifur(nnt1011 its to lilt Shams of
stock of the Co.rporllio(l owned, directly or indi(ectly, of ftcord 01 beneficially,
by.such I?Qmon and it, Rotated t'crsons find its 1.o pity other hewol mNlor (clmh%
io Ilia nlylleabibly Of offeci of Ibis A(liclr. P1111-11 its ,nay lensonnbfy ire, requested
of Such Perwil.

(d)EM-1 o(1'(frp+ igi 2'rmtt er lfnny
stacl;hnldcr purports to Sall, lrwtsfnr, flssign U( pledge to r)ny PCrSnn, OlhCr 1.11111 (110 Co(pornllon,
any shores or the culporatlol► thnl vrouId violate. tile. provisirnls or this At 60r. M- f II, than the
Corparn(loti shill] record oil the books of the..Cnrpowioft lhu.tralisfcr 0f altly Outs slumber of
Shate:~ 1.11111. y/oXII(lttolviolate the pfovisions of this Atticb: 1,111̀  H nn(1 shall w.m lhr, (unln•iilinf;
shores ns owned Vy ilt(. purporlcll twisfcror; for 111 porpostrs, h10.416inf; t,Adfoui limitation,
voting, pliplolt of dividcndS.nn(t disirilmlit)ns will) respect to such S116", vilielhu upon
liquidation of olhow o., if Allystoc4dtoldot pllrpott., to volt:, or to grant oily pfo,ty of L1110'r Into
tiny ngreanlcot; plallor ulhor wallgclltant (elating to the vntiiig of, Shafts ihnl vtonld v1015t0 illti
prrrti"'i4us.V OIN Alillol0 FITT'41, then 1111.: Cofplirntion Sialt nol Iloilo(;eacli vote, pro,ty,,
nLfcanlent, plait of uIllrr armillpnant to the ektcnl 1101t such ptovisions would bt: Vic lntcsl, told
nayshorts wbject to tint limnp,0utcui shnit 11.01 bo.und(led to ho voted 10 illc CAC111 of Well
viuintio(t.

(c) h` let ty~ 1 i~rtt(r(ti Shnr(.r httrjirfr rrit "r"tufsfl.rrr?Lilt V;01niron o II i s f 1.("a±;, If o1)y
sto61101der pu111wiN to sell, trimisfrr, nsaign, or own ally shares of tile. (ollla(nllon in
violation of the.provisi;ms of (1118 AiI tell; hikh, (lien Ile: Coq* flit itto Shalt dove Uro 111;11.1 k1., 1.111d
Shall lit o11gitly.ti(ler mlifunllnp, Such violollon And to Ilia cxtrnl Gsn(I;; ell a legally nviillublc,
feticl:m tilt 51ist(cs soil, pleas! d, orovmcd in vlolnlloit of the lift>yi. it,ils of
Ihis Ai(iclu Fiftfr for n poets per share uqunl_it) tltu fair lmrkct vnluc of"Otosas4ros. W fhten

notes shall be given ley lite Smetory of 1.111: Co(pol-mion'to the holster or holdcis of =00 vM11
respetj to Ow rcderillnWe shares At tits nd(lfess of the boldet or boldnri ol'reeoril oppeitring on

01c lfuolts of the C.611malion, Whlell l(oilce shall specify a ((flit: for fedctlilition of the 'Norms Owl
slim( ht: not 1.vns 1111111 ern (lt1) (logs nor illnru tlltiti thilty 1.34) days from lilt. khtc of• Stich iltitie.1:,

'r\fly slt,tics that hew; bum so coiled fnf redwiplioit Shllll ilol bft domed 01ur,11uldiug: hnrc (or
tilt: puil1.or;c (if volhig of (le:tt"tntittinl die; total 11111111:Cr of ciaitbctl to Ville oil filly twitter on
lntl.atir:r Olt dmu oil whichW(Itton pollee of reda11)p(toil has hall givtn to tin liufdef of 11041(a,
of lllose CI1m•c:S if it dill Stitfiei(ml to fetluot suciutiwes shall llave. bcen or
set pside to my the tcdcroptlott ptice to tilt holder of hnldcrs of tho shores upon stir(cnduf of
t'attlflt'at(t for illosc:.'ba cs. Wf litewiiolict :Shall be given lly (he Src(cir,(y of Ilic. 0)(110ralion to
rtA held :r3 of N OVI nhpcallllg on the b00ks of (tic Coi-porlilioll ottlny rcdcngitlon by tho



C'o111matiun (including, withoni titni(Atinll, n 0;dc11111ti0n pu(stimit to tills dank (u)) (in e(teil
case, a "ltedcmlrtitm") ttot (uorc than tct1 (10) flays a(a:e t;nm>uwuintloII of the Re'doollitsnn,
which nollut:,Mill spcei(y thd: nunlbcr of shnos owstaildinl;11(10( lltc (U4,11lptiotl of inch class
of the Colpormioll's capital si ec '

11vn1•(1 of llirceb)t:~

S(X'1'1 is Vic wimbr.r of (lireeto(a i ny be increased or (lcrrumed hum litilc to linrt. by a
resolullon adopted by the 13oa(d n( Dlo'xnols. Diredo(s,shnll be dected by tilt) stockho(ders of
thcCorpurtitioll pdxsilant to 011(1 hl iiccordmeo with ft Ceitiliate of Incotpornllon,uid illc lly•
l.eivs 01'016 Colpotntion. fileciion of tlire.ctors liewl tent be by ivdUll ballot unless Ill[, By-Lows
of 11w, Corporntlm shalPsu ltrovi(Ic, ')'ito Board o.t Ditwors of Ally i)1(1iVt(h1-'t1 clir(:ctot cony bt:
Iemoved from office ill accotdoncc witb the 13y).nws of the Corporntiori,

I?urnllotl

SSI?,1r)'siNTJ l: 'I lie (Imation of the: Co(porntioll ;:hail be. pupwinl,

ll t_ i;nti~r.~

1101 t l t:'I'hu 130,1(d of )7iltctars shill have tilt, p0wcr In n(iOpl, nriiclld (it repeal l3 y•
l mv,s of lilt Cmppration, The t3y} m'1S of 1110 Gotpot'n6011 titay also lie tintcuded or rcpcalcd, or.
ticw lly-1.81Ys of the corporation I118y be tu(optcd, by action luken by llu: stoel;holdcrs of ilic
Corporntion, MI nnlcn(hncnts to 1110 colpnmtiun'x 13:y-L'lv s must ht: trade, is acrordnnce with
prdlredu(uS selvnt ill the 11yI.nws Qr the Corpr,rntlon.

~ 11 flitlt»i('e}tl(uu.nn(tLlnill.rlt(~ti of 19St•~chtii• I,l t~111i>'

'l li`l' 'll:

r4 I Lit iticAlfgj '1$6 Cutporn(ion shall prrnlit(c; (ndenluMcatioll for ntumlten of ii;
13uatd of 1?it( ;tots,:nwncbet$ of col ill nittsc'z of the Board of Uirc6ols owl of othel .ruutntittecs of
016 C611wrntlon,.nttil its ouctitivc 6fii4•t!1.i, Pill tnity ptovidi fildcomif!ention ror (is other ofliccrs
rind its iglu- land cnililoym, rind those scrv11lg nn(ithct corpnrntlon, Oatiuei;1111), Jolttt peutmo,
trust of nthrr clite(ptisc at Ibc rt,(tu(-st of 010 Col-P61000111 iii cilch (:(Ise to dhtl MOXI ul c;ctrtm
pi.(1i1i1'(t ll.by Odttvlaro lath"; ptovidt (l, howh;v(:e, !(flit Qtc t'orpouaio11 wily Iiill(Cillo uxteill of such
indc mill ftcniloll 4% ht(lividuol conlincts wide its directors and i;Y+fro6vo.. off lc(:rs; and, provikd,.
fliallcr, 11111t 11110. Goq)titralolt shall t,ul be t( pited 10 inL10111n1(y any persoll In e0WIt:C60111 s'iith
ally pfaceditct; (or purl illacuo ini(intcd liy such prison of tiny prneet(ding by soch pr.tsou
tdgntllcl the colpor.cltlon ur Its din:cio(s, offiou: i, cligtiv'y(a 0(wlit:r oppits ulttcss (i)such
indr.ulul(1cltiun is.ci;pressly (ii(pilred to be Hindi. by law, (ii) tiis; proct:cdl(ig 1w zis iwihoti`ledI by
ilir floor(I o(Dituatvtx (if Out Cotpmrmiun or (iii) siwll in 101111 t(1collul) is provided by illo,
orpotnioil, All Its solo (6' Vvilon, luusua It tO the. pnwets vastcd h) Illy CurllopkiI undt:r the

001jurn.1 C,'otpor(dloti Luw of D0-usvnt(%

(ti) f.ir)iPkv(nit oLl itt;llity,'fci lilc full' ! cX10111 not p(oilihitcdl by tilt. GcAcrul colporndott
1;.ow of d11C ;!till( of 00mnit" Ids it oxisis till the (Wolills cwifl(attt( of lucillionitioll Is micliad
of ns such ln*; may later be aniclided, no dimMor of, the Culporndultsliah be Ilnbk: to 111('



Coil motho or ila s mkltoldefs for rlloue(i ly (Ili lit IIges Cur n}ry blell0l of (I (It lClnry (Ilrty ns n
(Ilrecwt, No nmrllc11miit tog( Iq(:,tl of dtis )lrllwkshall :0vur.wly ti(feol any right or p(otectirin
oI'll dircclor of Ale Coltiormsm thrlt 064 moat if it c  of \ticli oillcnthwol of (apc)i wiili I~: I t:cI

to ltlly octlont l6m)c 41? illtwtinn, prior 111cfe-to,

fti:di6n w({1116111111 iV7r.+:Ihct i

T13NTFi; ilcdon filriy 1113 inken by the itockholders of the Corporaliolt, 101out a ammi }g, 
i

by written consent as alld t0111113 GKI(;)i pmyitletl at lit( 6lilt,, byth~, t Erlicull (;of molloll (.nw of
flninwnrc.

C~011)O1'0111(SL rat' Olhr►• rll~r_ns~;culeilt

;J,1st~LyTl1; V1bcgr.,ver o eonilim i1i3e or whit ; mem le proposed ktvicch 111e:
C+)rporniion Qinti its cre(litors w ony c(uis urowni nutike isaw n Im corp6nl "n and its
stnCkllnidcrs of mly doss of toms any sulu1 detlWuNe jueisdiciloll withindte 5tnie of
Ucinw,lIn all Y on dis nitplicAn tit n:5u mmify %,my of (ho C(tpomilon oro( any crodilu or
s11uC}Jloldi i lhas,'of or un the applicniiull oi' lily remivl;r nr 10.0,olvers appointol for the
Cor1)orn6nn un(lcr, ,cdon 7.91 9171111c $ of {ht: Delalivarc Colo or on ihu rippldcnlicli of trusts+:s
ill ftw*nioltor of -,Illy far(:lvef :Ur pis Qiyc(s tippoill4ld for lha Covilmllirni ivatur. scoion 2n of
"Mil nl Iho D oat me two ortlet n.nlceling of 11110 f.r.cddlols or• dilz, of cretlilnt`s, nndlor cif th6
cluel:holdcrs or cross of sto4-1101i;jui ortho t ncilor ilmi,'na Olpr ass nioy in
slfcb 111.1014.1' P's SUCK 01irt'1411+:c! ..11' it majofl(y, in Itt1mbo'rt pfC elltin}; three lumill.kIn valwi of
tho cfcdilors cr vlass-o(arc:.tdltor; nndiur of ills stuohlibldi;fs nt class of stuckllot(iut, oi` the
Q11putatitin; aslltc Casc.nlny ho, flgfto and tawny
tcuri;aniilitiorl of the C;orlior.alion aS consc(pteilcl., of such coolprontiso Iii ~rsJu.i;cniriil, th6 sold
comptonlisc ur arfangcltyrnt nail the said morganlzWoll shall, If San610110 by 41r, coilit to winch
ihtr'said npplicinion Ims bcnm olnidcrbr. bbiditig on till 1116 credltofs v class of cr d1t6ts, tiutdlvr un
all tills sodhulilms or eims of SlUckhol(ler;, (if the Collmorlton, m 11he cut may 11o,.ud nisei stn.
illo Corporlflott.

tttuondulcitl of C1crEl(icatt;:.+fit lln.oi di+Ir~ft{un

t'P1. ̀ ('ho ('41frrotion fesoNo" Ole viglit to 1110oid thls (11:16(Wtita of
Iileorporntio0, mid to chnngu of ftiluil lily proylsign of ili(: Ccttilicntc.o.t'IncOr~uirntioii, fn iht.
lutfnlirr prtswil)t:tl lit (lip lints t;y sums (prow*(I, hrlvt6Yt:r, runt lmy s11cil naictirlutcnl +;mitt c
of opal. Must be first approved by Ilia lioaf(1 of Dirc( ol) ), and allrhlits cotifogc(1111ta11.
stockltoldrf.i 11) this C`c.ititicfttn of 1ticulp(ifAtiou f,al ltrnnlyd subjcf t to this msu"Holl. Por so
1+it)g nti the, Corp6rnlion illnll c6nlfol, (lifte lyor ind1rectly, tt10A Isxchaag;e, hle.,, bcfofe (16y
onlcildnr )t to of replol of any Irr+>1 uil c+f 06 Ccftilicaic be CIROQYo.

Ome, chnn}tAIWIl he stilimitted to the Board ul inc. tspd (f illni
itomil-mli,Ill eltaermlmf Mm the 'thaw itlo:lt WNW with sir IN1~ hit and ppllri06d liy (lie
C.Mm mlan WN ill; clam(;,:.• May he {; ftectlyc, tuldU Sectitlil :19 of clip Mt and !bc Inks mld
I-egulat.lons Ixoult)IFti11rd 11rr;rc+uiclu by lira Commission Or Oldtcf Whq Ann Oil praj)mml clitirngcs.

to (lit::Ccr(dmpte d fitcmParamn (if (I11s.Corpvrniioo sblil) not be c(f+icllvc 11mil.[iled 100101
filed wlti)1i116 npprovcd by lhr. C:onuniss(ou; ns Ole 6, St} litlry be;



I

T ho unclotsign od Iia:; cahscd this (:cl li-fj ~tmo of
tncothotlltion to VG onouleti this f 'i1Ry of-lima,
).007.

Nam,: Joseph 11. ltalliamuu

'i M td. MULt) IRRY t RM',
sum 275
KANSAS CY)"t, MO 4A 11 h
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{,1f;Ol:tt'C3Ttr~'1'Z(}ttc)1~ 331\'r; GL()1~~i7..it.rllltit'_c;S,Yt(C',

(.t' (C-Smilit to Solifilllta ̀ ),rt7, tuld 245 (1l' (Ile
(rrnc{ni t;orlior;{(jpliT.AiY Uj'tllCiilil(R~$ft)Cla\Y{it•r,)

13111;; Glob) Nfoikets, )no., a coipoinlion oigwiv.cd slid cxi3liiit 1111dw.111111 by
riitrtt ot'tlte plovialons Of thu (;CilWI Coed(( Mioli IJAY ot'lil; St1itC cifl3aimvnca (tire. "txenatnl
Coiptjtntiat 1,•mv"),

))011;S 3-tti, RTY. Cl;tt'r1F Y;

Tlint ltlo ilium of this eoipolntion is BATS Cdobal Mm (;k, hie• and 11mt llii eoymition
1'iitS of iubmit`f I,tot)tpolnted pul"Uilltl to the 0011coll t:Ulpmation Mw on hmu 29, 2007 miler 1110
tucmc 13!\'tS,flolQittgs, lno,

That the 1 0n{ci ui Arec;tom drily odopte(l losnitltions pinposlllg. to alncnd anti 10SWO the
C;rititicttte'Alltco platiolc oc thtt coipouldou, dcollailia said 111it+tncbnen( slid icsintament it) bo
ttdvlsRtll<: and In illo bell. httetosts of H3 mporation amid Its stoclthoI(Ievi, slid millioclzlitii 11tc
nppr(tpiii)to oflicea;i o!'thl"a cui}10.ntlloll to .Solici( the O.omoltt 01 1110 Sit~e1:114>lcl6is lhetcfottt, vltll0h
t ,; 0111oll seilint; fol Ili 1116 inoposC<t riutcncinl6nt ,tild icsltjt,itiuttt is ac f0ltotvs;

Stli',SMVEA, that the ceztificatr, o('Incoipotniion of this colpolatiozl b1i Amolided told
rttatnt,il Ill Its eittivotS` to Scab tts follows:

LN-'T1u(

}',11kSI; The (tame of ill', (01potalioll Is BA T,13' 01ONd Mall:0ts, tn,. (01, Tol1101 Mimi").

1,to1elslorgcl Uliico

IniliAl ragistelcd ofilia; of llte Coipolnlion lit till: Slritc of 1)01Aw,'II t Is
1109 Olatrp,o $ttOCtj Wilmington, county 01-New Crisllc, bclai~aitc, i11t01, mitt lln: iminc, of its
initial icaWult'd o1,(.n1 tit (lint Rddtfss Is I'll(, Co113%.1111ml 111i31 comptilly,

1'tlrl~gaci

'fIJRZI.' 1110 pulposu 0.1. pulposes rat the Collwottion is to wignp in mly -hivAlt 110 01'
nativity for whlch vatpolailolls mtky .bc wgctuizl;tl tlndllr Ow, C3citcinl C iltatiillnit Lttvr cif
1)eht~vare,

ltuttlati~rd StOcit .

(u) Th'e, total mnibcr ol'zhow's tlklocic that 1116 Colpo{atiull ShRll ilave.ollholity to I'mit,
is 20,000,000 l,1181Vs.of catuutoo stool: hRving n pat Value of a;,OI pct



~(~uitsillotsntt'.ft'Itnsfta•,Os'rttcts~~1l_rl+xl Yt11111J;

1"1t_TLI: In li diitton to filly liutilations oil the 11'1in"6n. of slimres of I110 Cotpo111tion's

(;OpI ill stot !k scl foilll lit [tic By-Loin's d1b COil intI D, tic )WOvAnl; 5));111 11001Y to Ilx; lillicst

extern priinitted by hw:

(it) As used in Ilik llic11)1111-71.1.

(1) Tile tonl "}'ctsgtt" diall nticnil tt naSltt,ll pz-v i1, pntinci:,l,lp,
eot)mmttion, limited liability collipally; C110(y, poycttuncn{, o1- political

snb(SivlSlon, fif eit:)y or lnsh tulicutnilly of a t;ovei antanl;

(ii)1 ho l+`inl "RAOtt I PPISuils" shall tumm with tespi'd to filly Pol' oat: PQ

nay VOW, b mWi Pcion Q sllnh Wmi is dcfiucil hi No 12.0 mdct' Or,
Scoutill" ENcltallbo Act of 1934, ns mWed (lhc "&l`)); (H) any olkw P61 *611
wdl 10doh such St Man has any ngreeniantj tntn y mcnL of mtidcishimling

(whether or not !a willing) to not togelllcr for 111, tiltipose 0 110(10,I)TI, voling,
llniding nt disjliuil)g ol'shntcs of t.ho cVRO We ol`th, CoapmmHon (twokid no
A'fasou shall b:: ttcenwd n 17elntW Pwmu pulsl)ani to Ibis ckinsc (l3) surety as is
icslill of, saj;ll l'ozsoWs beb)Il of baroming n pity to fin h1V(Stm) Rinhls

Agmunimit coWvd into by onfl 1111111 9 tiic COIJ)'MAIlol) Pod IIM tilo0601d'W t

wind theicia pt) Mummy 1,.2008 (11)6 Noyi;stoi RIfJ%-, (C;) hl lice
epee 2f.'A 1'et otl On is it comptuly; colpolntion (11 sililllat c,llity, jury 4xccntivo

o(fl a (lis drained untlol. hula 3VJ Untiv Iho AW) o1 dhcclor of'such Potstm mill,
ill Dw cmo of it Polsolt that is R ptlllnelsbip or limited ihlta111ty coup liv, tiny
V'1a111a) p onaf, ninnngiilg.mombin; ol-mm ingar of's11ch l'rlsnu, m i1ppllctlhle; (D).
111 tic case or illty .ismsott that is n mgisiemtl Wohn ov denim lhd ltu;; been
whilllted to .muloblilSbip 11) the nallonni SC whle!.' oxchougo kimm as DAT8
Lxoh,m) o,.lue (;Ili "Fixohmlipf, ,11owbot"), any 1101s01) Il1at I'l flsw"Inted With (ia
1ix0blingc (as tlWmmhmO Ung 010 110 il,illo,) Of "I~'cr.snl) nssoclltlad tvllh
It 111C)nbf:.i" ils doflmd imutct )volim 3(n)()1) of 1111) /101); (f:) In tile, caso (4, n
1'tx NW1 out is: a Imilwal p1) sm and )4xchsnly0 lvfotitbci, Oily bidea of dw)t~ar 11101 is
also Olt 3s,:c1><w{;r• Na mber tiyidl.rrl,icb S11611"nsoll Is 11sse,oinled; (C) in 1110 ca""e, of
n.Poi,.o11 t11ai is n nahnlli polsfnl, silly Idollyo or "ot)so ormich vulw h 

or iuty:
1a41I1vo of rii(A) spoose vdiwha the samo hale ms suoh patron 01 SO is A.
c111cwuv 4r t4ilcol ,if ibo, Ccipwaliou of n»y o{'its psicnts of subsidiihs; (C!) ili
lhf~Cnsa tlt ti 1'oIso1) thni is no momlivc o.fticf:r (m d+3(itled imki— Riilc 3b,Y andc-i

Me Aul) or ti ilileUbl cif' n company; owporildop or shuilne ra)llly, ; t1t:11 Company,
ompi tutioii or r• WQ t,tt appllc we Orin (Ill in It1c .em§e of a Pelson UW is t1
ge.no ill pailao , nlmiging n1C)nha orillnnager of t,.iruhlcisltip oi 1itu11ed litibit(ty

1)(411pil y, 511th ptn IuorswP of liinilw !lf,bility coinimily, as"ailplic;tblr.;;,ud

(ill) f lle telm "btlm.111,1 ily 0011", "OVIn rylmdldnily" O1 any dof ivOliv(+
Ilusreof sh=ill lulvo the menliing scat Col ltl in P.u1r,1's8-3 widot (lie, Aci.



(1>) I1111j1t1J1Ul)a,

(i) Pot. so Itillf; &; thf; Cofpolation s11;111 1:osAol, ditcclty or lnolltscllY,
1lA IS P.Mianee, 1no•, or;CLt?t ag pivyWcd In ehomi; (il) below'.

0" No Pw on; cult" niono Or lofaiher with us Rt awd poswis,

inny omnq discctly or indhcclty, of vwwd or budhinhp, Kim
constilutin;;111010 !!1111) tofly pmcm (,jo%).ofnny clans, of'nplwt stock of
the Coe potallon;

(13) No 1"n-litillga vlonibal, cJlbcrolono orlo;;00101.1vid ils 11dalctl

PpmolvS, nllly owlij (lh cotly or 1ndi1'eeily, of' )wail or 1ie110ficinlly, shales,
t;0nstitllliog i11o14 thou Iviclll.y percent C4%) of nhy class o.t willlt;d sto01C
of tv,Cmpolnlion;olyd

(C) A Poison, cilltt;t tstotsz; at Wp ther with IlsRWaWd May in at
tfny Own may, clit'C .Y, indilccily or pussuanl to any doling 1111st,
)gri;niilcnt, plug or other 110111l ;el,lent (other lhun 11to T1)v0!;tor )fights
rlgrre111ettt}, vot0) of e;lltse 1110 Voting o('s11,11el (if' (lie elsjliililstook of 1110
Colpos0illon of gtvc (Ally consent or proxy svilh wsp4v( are. shines
tcptt)sc;lttlttl; iltott; 111011 ttwalty poltlelil (?,0%) of the yothy., powor of Ilse
11100 insvut anti 0111 4fuuling ctil>it011 sloek oI'llult orjl~lulion, nor isl;sy any
Pwaon, dlhcr mono or togoAlLh r Syith its Taut d 114m twl ., vitu III to mly
O&tccmopt, plan 01 Owl till tulg illent (011rr 1111111 tho lt1S1ntol JOghtu

Agivc'111wit) With fl')Y olhcl PQtson) 0111101• nluntl 1)1 (ogctho) Vriill Its
Rol(Ater{ persons, nfidei• (Ati,ainsta1100s 011it wol ld result in the 31181-0.1 of
(.stpital stony or t-110 QD1p1);Mion (hill file w1ijuit to 01wh p1;1'Cofilu111, )))Alto)
otilor ill tnopmont )tilt Using valet! 01)11t1y ltt(tltcr 0) nrnQuo of nAy llloxy
)olnOlig thclelo bcial, lttllolc the c(feet Ot'sttoli ngla)itcat, }llssn
or other fa int;clnuiil would he to 0nttbi0 Olity POrsotl, diem n161w 1)c
togmitor 10111 IN RAW l't: ou , t0 vote, Iiosscsa 1110 liftll to wito m
core, the young of , hklvl,: of litc cop11tal stock of, 016 Coljiolvlon 11hs1
p/0111(1 Xup0 esc)1t illo) n lhnn 1wrllty l5ctct!lt (20%) of said volnllt power.

(ii) Suhjcnt to chilisce (iii) and (W) below:

(A) Thu lilditntlous In slausxc (i)(A) n)id (1)(C)'ubmto shriit )tilt
apply in 1110 t:aso off" upy 011)11 of'sloolt INA tier,; not I)lwa the )ight,hy its
lams to yoto In th0 clectioll of'nitsnilms oflw U(mi t ii1'Ditautols of the
Colpo)ntioll w C'11 olhet• mnitm 11101 iltny retlaist: the fipproyd oT Iha
!)t l<lc;ss of iiotint; silatos of, qtr: Cotpol,111oll.(olhol 111w) nildlcta nElec011f
1111: )11;11!1, I>lcfo)t-(Arcs 0) p1ivJlegi;;1 t~1'sald class of"stoc•k); Hitt!

(11) Thf: ]ill iilsltious iu'A"we's (i)(A) fait! (1)(0) al)ovo (nxt;ept wAll
l use (TA to I?xcllollp 4lc)lilleis rate! OlasuROJAICA llwsofls) m(Ay 1)C >>rti Y(A
by 1110; HoaW afDhu0o)s 01 11to Cotpo(tllh)n pinsnnn! t0 it ruminlion duly
lldopltal by to Doni tl of 13iccc tmq Ilk cumolio» 1A111 l &S,, x10;11
nctinn, 11w 111111th of l7)rnWin ahpj 1 letiol imul smog that i"3 !1111
dcEculitntitton ott:nck Board that such 0lrtion will not Impair Ric (Ability of,



)M Lxuhtnlgc, Tno.10 C,m(y oil 1 11s Tonotion': aatl respofnsibi)itics 11;1 an
"c~chainge" tutd:,r thy' Act and the rtnies And rg'Illn(lo s prormilgatcd
.thcrcundcr, flint ii Is olheIwin. ht 160 best inIotca(.,16, (11c; Col pot tit ioil, I(s
Vockliakims and DAIS T;<Omn9e, hm,, a%ul that it Will not IntllON the
ability oC (h, thilv;d SIs~(rs. Scolliltios and lsxalrilogo Conti iision (lhc
"Coinuilsslon") to cu.fot'cc 111:; Act and the jule:, (1116 mfolholouc:
pronud[;alcti, lhetulutdo}, Marl suoh aesolutioln skill not bo offoolhie ImIll It
Is filed with ptn(f apprmtccl by the. Commission, in snaking 0143
ilclou intolon:, roktroil to In tlu> bnmeiliainly pleading sontcnoe, tilt;
bo(Ird olTI coots may impose on 11e p mon hii quosilott land its Relate((
t'etsans such aonwtioua and aeeitictlpos 11)nl it nnay in 1s sol.c tlioctction
deem nemsswy, npprop(llto of dc-simblo in fil(Ill"rAltcc o(' 111c objcctivcs
of Om Ad And 1w tubs and maulalions InumIuMcd itu mmilm and the,
gamnnnca o1TAY S Mahml q lac.

(iii)to(wllllstatnding olattscs (ii)(A) and (il)(D) abovo, iri %lily cns(s whet(, n
N.1son, oithet (Iloilo or togi:thct with its Rolatcil Persons, vtolilcl oval ol• vote mo(t:
!hall any of the ((b(Pte IMMIOW, limitations upon Conawl)III1111 )ll of'itny proposal
sai(tj a3S1[;t►niC}tt. ol• tTilr7uhr• of the (11polmion'S Capilal .Stock, such %110,
assif;%lnlotll of lrs ys. NO trot beewnt, e,01m6ycs tu}til the Board of Diraeiets of
IN' C011101n6oll sbi'll•have tlrtarmiiicd, by t'~.wlutlon, that stioli 1'casou mntl its
R(;h*.cl Putsons arc not inlbjeot to ̀ <Illy npplicabfc "stnhiior•y distlnktllfictdiotn"
(wlthlrn lho mcaninf; of Srrtlonl 3(A)(39) of 1he. Act),

(iv) cinum; (fi)(A) acid (11)(13) abovo, and W141mll {dying
olfecl to ti111rlo, (Illy 1.; 0►anj,p ivfcnnbct that,, wither 1loinc or lnf;etlm with its
R(Anted i)uuom, ptoposcs to opt dhe•clly nt 1013100y, of tct:ortl Or 6111161161011y,ci(Illy,
shows of Ow cllpilnl deck of Um (Apotatlon 1,01mlltiilitng mono thinn twoml(y
pott:ont (200A) of lot, Oil tststndiof, shltos of tiny oh%ss of (capital stool; of 1)c
t;orpo(06(m and tray Pelson that, cithm Mom Of togo11►or w40) 11s RGlxtcd.Nctsons,
prolioscs to own►, directly or iindllcotly; of recant ar balloficinlly, shines of 1110
oftpi.t11 Sic,* of (1}b Cn)por;%tion constiloting ntol'e Own Ally pateent (CIO°/u) of tlio
ouostowlinf; shares.of any class of capilsll stook of 1ho Coiponolon, or (o c;xcnnku
volog two% or.Won( Ally proxies orconscntts with logCot to shtues of'1110 anpltal
l;look o.f'tba Co(llolnitoil couslitioing tinoto tian twetlty pe.tccitt (20°/0) of the
vomg ponvec IF iltc that issued and ollintalliiing Sham of t•.apilril atork af' the
Coilmatloo, shall bim, thnlivc od to 1143 Honed of ll)r omn of do C igiomllon a
notice: In ~Ytitint;,nbt Ie^:a that( forty-five (91 any shorter prrlu(I trr~mlil4h
said Boau1 sliilll cxptossly coliscni), hcfort; ilia ptoppst,d ownursllip of ;much
sltul~s, or tits: ploposed cxctoist: of Said voting tle'los or the f;ininting o(' stud
j lm,ios of m,tnus:;nts, of its Intention to do so

(~s) ItC~ 11(1'(.(0 tVo(lces.

(i) Any Potxan that, ctlhoj nlonc or logcthrs Willi its lkoiaoccl Pctsons,
owes, dirfxlly or hxlitccily (vitwO wr by aq%iisltiou or by n Mumfla In the numbm
oVshitms truts(midhig), orromd or henchchnilyi to pamill 0$1 a nwie of Ow



ill,al oatsubldlnN short.:, oConpilill slticl; 01•111c Co)po111tio11 (ex dudill, ~Aholcs e>t'

uny class_ 9stoek that Mcm not have: the Aht by its lentil t0 votc ftctlyally in Q.
akwiml of atuoligls of Ilm l oaicl ri.(' I.Am'Ims pf' Ibo Cotpolli lon) shall,

immodiitcty 1ipog ncgliifhig kqwlc:dgn dila oi'rna flip oriivr, lxrccnt (S%o) of

mo c nP the Nlca oulmonding . h11ms of mmh stank, l iyis the 13MW c:E'Dhalms

Smiaml ❑QtlowdsHol i)w}iflJr lip, which r1olice shall s1,lle:; (A) snell Pomob's ('kill
IngM.m ally; (i3) such i ol'So11':; titic or Stfttw mid 14(- dwe .oil w1doh suoh till", Ill

status tsms ncquild; (C) slliih Putsoll':l.(ond %) TWIlted S'clmt's) Applp;tlulnta
Ulvilet.Ship hltmut of rite Cwpoa bj iml (D) whether owl) .Petsnn hw5 (ho

polvci, directly ear 11011-4etky, to dift co the nl<111lgetllant ol, polinia. of thci
(;vlilolaiion, whelhel; thl~ugil ewnctshlp oE'sacui;tias, ~y.cotittact of ofhclvtisu.

(ii} f ncil l'elsotl lvquked to .ploYide vltlitcu tlotice putslliult to
,rztl~tlftfA(;lnph (c)(l) 0f'i}i)s Aii'talc ]~lf 7l~`slln)l npclotc suUll nollcz l>rom11t1y ,iftrr
:Illy chmg c in 1110 _contents of that notice; iwoviclut ihlit'no ;em;ll updow'd Notice
AMA he rt.<luird to be proyide(l to IN Do lltt of :l)Erecivis; (A) ill 1ho oyoot of ,111
inomasu cat dcoecelsc hi the nwncroshtp lii;wif p, So Repotted .Of' less than sm
percent O%) 6C tty, then oltislntidinE; tl v os of Ally 01a's of' Capittll Stock (Shell
increase or decrsllsa 

W 
bo mcmniod cloliU111ti yoly ham be ,ummd owm r n ihtl

hest ysiolt untesi aq 1ilrfosi§0 ar deer wm of IFSS than one .pc:rceol (1%>)
ro:nills ill ";110h pufson oy/lbi; moiv Ehnn-levcmy.pwl ,111 (20%) 31 more t1 n i l'Uliy
lit,lc:ant:(-10%) 0C ilia slim ; of aq Mus of G11j wa mook thou outs au(iior; (tit a
tliltis 1vhc;ti .;uc1l 1101soi1 pt01ously owned logs (ball Slid) potmnllihms) or ;mob
palsoil owning Wu wall hlovity pciccul;(D%) 01 lass lhtm tufty pUrow v0vj Or
the shntes, oC ony. dhlss W' naillial _stock :tholl olitWildinl;,.(at n

. 
limit. wilco such

1'rfsr~n plcYit;usly o1'nied Inac Omn simh polowif Q; 0 (M in tbn avalit tin:
Qmpowlioo issuos ntliittl0nfilshnics bt'eapi{ol stgek.(ol -t(;ufl il`.:0gaYoj1ibto intcs
cliowl Bawd) or Am dilly ONO 'ticlion aml di)itmplic ommewhip ofsucll pasou,
or acqu4ns Al i dowins shnleq^ of ouistmding,ca)itol simik ov tltcs Ally 6l41-
11(:lioll !brit lnsragn dm owlet: m!) of ;;ilrll l'olson, Ill -Vadl cost; +'rimmq surf
c1111of;t.:ul 41,16milillecu[share;.Ilald byt;mb l'vl'son,.

(iii) The 11owl of )Jlmlous at' lllo Colpolotiou s}Illll :have till; ligh( to
nglma slay Pwmn (c,tsimmwy 11r;liow..d to he wb)eol to lull( 111 violnlloil of'thi!1
A~ tit lc:l~lk (li to provide the Colpotalloll colnl)ICIC hob11111ttimll mm to all shm s of
str~c}; o('ilio t;olpc.,lntio~l oivnod, tliiet:tty at incii,rcctly, tlf ec~ottl ot` bclicEillEfillyl
by dull( f'clson and Im Rclowd Pc mom once os w 04 oiltci.lid"I WHO tYlliinn,
to thc'srylplicAliiiity ol'cfiacl ti(•ih'ts AtlW tUiilTt•1 ps mtlyletisonflhly lie, tcqui•stcd
Vf•31ic:11 PwSon.

(ti) ~`j~i._r_1=_~?( 1'taa~~~rl. lttciis cax <<tli1.._l.'<111rt!',~ltl~l~!<~1n11nil a,.._! lit iEit!!v, if' t,tly
lookhoklor purpo,is lo soil, Wollsl'ei, Im.6p or plcdgo to lili_y 11(wls?tl) other 111oIl (hat;ogmt Mali
tiny shnrrs.. xAm Callotntiou stilt lmukl vlolnto iht proiaisioos uf' (ills cklliiilc Uff-111, Ilmn Ilse.
Cottlolllilop AM r+; wd on AS looks wit tho Coilio1aQ :tile Um13 r oP only 161 muitWr of`
s(((uns 01M would not vio)tW Me.17fobiow; otltli's Aitid6ltl1,111 ood.sltull lrvat tilt; u;ln+tillltlt,

Maims o,, pvalm by Illo ptlipila:d 11fitis1'01ol, f)px all pmposcs; Indu ilig vildi011t Iilllitgtltril,

votiutt, payrimit of dividontis find dEstiilmdotls willi reslicet to such shares, whoiltcr upon



lidul(i,ll it) n of othr;svklf", ICAny stnrkholdr -pm pot ns; krvote, or togIlm( oily ptaxy ov rst to. r inlo

luny t1gwVl1,t:u(, plall 01. otilee A11Augult lit ft 1u1i11G to dle. Vilthig of, sll;ucs flail would virslAtc the

ptnvision;l of this Afticlo PtPl•.(f, (hen the C.'olpolatioll ditstl not 1101101' "mch voto, proxy,

vgt(;emcnl, p1mi oY fA1ct auauf anlenk (A thr. cxfctit 11111i midi ptp iNalls would Ile vlohtwd, wld

;lily sb,lres subj(1M to that uuaagrrtcat ;,111111 (lot 1w (uXt lied to 110 voted to tlit, eaten! of $i11111

vlofntinn.

(r.) tli~~Jrr to Rl;c7a:urr ,yltata,+ )'tupore(/jlr ̀ !'cntls -eel rr l!Jt3la11nl~ c>/ Nrrr ~l~~i~.lt?. If Any

stnut'lloklcr plifpOtls to sell, f1rn1.>.tet, it-Aga, plodgc, or Own Any sh140.1 Ot the Co(31ur11lialt in
viokdlosl of 1 le plovisioms of• this Adele rinll; 111011 1.116 C;otpotatifsn shall hwin the light 10, tuld

shAll ptonlplly Aftc1 confilsaling sllclt violallou and to Ilm cxtt nL :f•lutdo me Icflully nvlaloblts,

r'cdecnl tho ̂ hates sold, trAllfAueil, asdt;u0d, pledttcd, 01 orml'.d In violation of'Iho provisl0n3 of

this Al liole. 1<iilll f0l' is 1>tiec pct rAiuu i;qugl to the fait' matkot YOno af• Ihose sliAfcs. 1t111110n

rwtloe e?toll br. plum i)y 11rc, Secicl;u y of lllr> Cotporntfoll to tho hol ler Or 1191tles;l 6f l."old W11.13

respcel.to the lede0umbte shares At ille Addim" 01- tile 1loldcl m holdels ofns(:osd Appeoll))Ll wt
lho book"; of ill(. Colpomlioll, whirls noticu Simi) sp,;cify n dA10 .cot ledcnlhiton of 1110 01illos 111,11
allall he not 11,33 111011 lets (10) days nor tnol'e tilfill 011tiy (10) (hays liom 110 d(de (itsup'tl notic0.

Any shares that hav6 flees, 90 0A11Ctl fnl IcdCniplim $111111 1101 be deemed ol, shmdlon hgml f'ar
tllc pulpos0 of vMing or d >tctns)ili)g 11w.. Mal nlinIbm of shaves onlitictl to voto Da Any n aWn all

find anct. (hr; da1(: oil eAi"li wJittcsl notice o('rcdcnlptiou.hm hccn give 10.1110 hoidel or holde1S
of'lhosr, s)wlus 11•n slim ..11ffieical to Ir'de itt sat h 81110cs sllndl havo been bilwocably dtliiosfi(A 0r
srt asldo Io pay the (c(le,npil0u plf~;a to lhty hcilder or itoldcls of d)o shllre.~; upoli S11tY411tlet' Of

eclfijielltos fbi [hosts sh1163. Mfiien nolicu 3111111 bo.giveii by tlm Scululmy Of lllc Colllolatiolt to

all hol(lots til' rccotd tlppr lino m th0 buot(s vt the Ouipwuifoa. of illy. icdotmpiion by (lit,
C otgwtalion (i)lChalirlg, Nvilhout limilillou, n ,cdempliot) pulsilp11t to this nlmlsc (e)) (1.1) cac11

atluo, ri "Ile do) lttlfoll") 1101 lnote tbau W) (111) day' lifto coomin.mti tin ll of Ihu Rcdctttpt wl,
vihlell antic(; shMi spcdfy till nilml)e) i,C flttlr,;t oulsliuulfng flRer 111(. Redwilption of molt rifts;,
t>.i'Il1c: i>arpAtotlofs's +;apitaf sto0i:.

i3llnrd PD) irt ctu►s

Tho 11111111m pPdir&,Ic11S may be incietlsod 61 doomozzed Boll) time. lu unit. by 11
re:;ollltioll adrrll(e.d by Ilse 110urd of'rAtcolms. }>lwtols shall hts elcelcd by pit; stockholduis of
1110 Cofpomtiolt polwoilt to ((till Iil f(CGUttIAliCo 1vitli tf1i,i C6t(lflott(e C10noolpoudlon tntd the-)3y-
fAmm of the, U; njxjmliwl, lsfeciion oCilttat;lots aced not be by 1vllltwi b11f1/i! tni.h;sakc 13•y-Lti vv

of,( . C;ott)olitl'ton 3111111 so ptovlde. Tha Boald of'l.liftictom of iltly ff1t1161111il (illcatol,Iilly bts
re,mov,txl Aom off ic1; ill siccOrdmtc0 with 11w..HY-{.nuts ntlhtr C0111a1a1ion,

}7111 al lm

I'L. \1 `311"f l f; ? lto (lwtllioll s,f flit, (;vlpfmltirm sh1111 bo p(:1 peAlnl.s>~

jly<<.T:,nvrs .

>IC'r~lUR: 'f Ile Dowd of Uiwoom shall havc lbe po wot to adopt, Ams;nd 01 risl>etil By-

f.oNu of tlus Cofpolitlioil, -1 It(: l:ly-f.Atw of* lilt; % otimulliun ml i11:so be niimirde'd or)rtst al1,d, of
t1t:1u 1Dy-a,Aws of Nic C olpoiatirn rmty W, adopted, by aellott ltiltell'by the sioclhulifcl;. of' Ow,



Cc)1lloumion. 1\11 ritl]c:tlrinu:all to llic: Ccnpomfloli's T3y-f.1lv1a 11111st lm inntlo lu ttCr,Ur<ltutcc: )1.110
pnol;rt11]]r:l sCt oil[ iu the sly%a11vs q('tlic C,t>tplgiAliun.

J.iidlailt>.ffit±ttlis~i ;t.udT~imifnf i:ut ,5C 3)ir~5ct~r- ~{,0110010{~~

tilt i`f 1' f-

(a) Jmt-4--ji Ciier ton. Thu C;olpmalion AIM plovida irtdt;rurrifict+llon for 111 mbols of Its
Bolwi o.(Diveowls, auavlbl:ts Ofonlnsnillcns of'tlle Roold o0AIw(Lxl tl]]d ofolht..t commll Oj of
Ott. Colporalloll, rill(! its eumdh)o nffim, MW my provide lndolnnlflcntion for W Am of flurs
and IN npn(s oad otni)1)yms, iuui those smvh]g nnothnr vwpmnlim, pathtetshlp, joint vmgm-6,
irt]st or olhot untelp list: ld the reguO of Ole Golponition, to rnoll ansc to lit(, lntt;cltntlltt vxtenf
pmmind by Dclawmalav); li,ovldcii, howcver, ihi)l the t.00mnlion lily limit 1110 r;Clunt ofsuch
iII(I oil in[Iicalioil l:y.indiNuAi conhacros All Its diruotols owl excolltiw) ofticets; nncl, p1u]vicicd;
('111010), Onit the. Coapsorntioll slmll not be tgjmi-cd in Inticm]]ify.n y t]crst-n ill Groh;o0on viith
filly t)toemlilil{ (of, part Htereof) lnitht(ecl 1)y such llc.(Sott or (lily plool;o(Ilcil; Jq stIO prison
ani]insl the Cgtpr~tativu ot• ?l;: diic.t:t0ia, uflit:t:ls, ct»p1o~(s:u~l nt- ot1]r,,• nf;rnti) u,]l1;ss (i) :snt;1]
hltlenilll.(olloil: N mpressly willned to be 111"111< 0)y law, (it) 0llc', poemliug vim fmot izecl by
III(,, Doalci of• 1)ltuiot's of ►h0 Coilim tun or (iii) stich hldoml]lfIIAIOil Is prio/filed 1)y Ole
{:r,tlromilm in its sole., tlisctoticin, lln umnt W Otc lime-v; /cstcd lit tlic C.olpoi;ltion aII(Im the
um mull CU]l]otiltkniImW of`)lrinm"a

(t1).~lntitcrtipv OlLfablit(y To the Adkm cxlmt not plohibiled by 110® Clcnc"]l C:olpotltiion
fAw of illc SlaM 1.)clmvtltc, as i! exists on the date. Otln C edilicltic of luoorpp(nt0on 1$ ntioplcd
o) an such iuvr "illy hiicr b", anlmille i, no 610clol. of till; Colpolmlon sllllil W lifibic to tlic
('01 iottilioll oe 011 sloukholcb:is fop It oulmy dmr,op Iin. ally breach of lidttc0aty duly as ,I
di1 v0lul. j`lo 01-1)(U16119 0t io or leput o('litl:l Plicle shali a(lvrtmly ciffi of tiny light or ImAecdon
Oi ii (IItCCt4t' 9f 11111' C tllpUtAlis)it drill exists nt the slum c]f'tittclt.niilunchl}cat nr)elmll with lesprct
to any actions lilkc)), or li]ttt+tions, pilot' Mcl~et-o.

t1!"LI q nlu ll.iu]3 t NAP-1111X1 "

1M R; R; il,dWn ]tiny ht.lolmi liy the, stockholders of rhos Cw poi titloi), 5/111](1111 A mertilll„
by ti'1)iilwln commnt us nild to rho 1111: lialil by the Urnelril C'ocpouction Law of
t)O(milro,

Gtlnti~otylsu n1.C)tll~r ll~tttl~=c;jtict~f

1?Ll_sC))11fit; wlttaicvct• =a cotriptomisc: rat ttttllog nivii0 is plopiosctl betlt'ecn 1116
Ct]1pol"A61 and its minims or mq cuss o.( 11,cm mltI t• bee /east 01tn C'otp.Utalir,tt and it,
skaklwidels pr Any (don of Sem, spy Ism or cphinige jutisMWIcla vl 41 tire. ,R nit] of
Doilivml( n]ny4 oil Ow l]ppJiuillion it) it tmu]maty villy, of the t;Orllolnlion of of'Any rtotiilov of
.1001110lc16 tltutcof or ou the tlpplicmion of tiny recci/ct ni revel c'so ttppoiutacl tot' th(;
Coal)tiiation niidu Scr,tkn 291 of ThIv 8 of llm DahlwAl u Cob or on Me anAlciillud af' umtess
Ill ilissoltlilon or of apy- lu--6ycl or reticln .lppointccl km1 63 Gatnutatioll. Male.) SWipll2'19 of,
Two 8 of lht:.f?elnwom (_m% oidcl is n]tdh% of Me ctt:diluls or chi of nmdiWik ttntllo' Snhc:
morldtoldctcl orelnss of storkhoklets of tit(; Cotpotnlion, fir, the dins Illoy bo, io tic) t:uttttnutir:B lit
suds mmmi• mud) coils i rllle-c'k. ).1"n miljoilly in nnmhcr voplev;))(Ing tllico fbulihs In villne of



tho eleditots or dos of ontdit(?ts; amllo1 of Me stocl(hol(lets or class of stneldul.1% of Om
C"inpotttlion, AS the (:mc mny I)e, llama to n11y conlproloisr, of Aumll;c,,tcni Awl (o Ally `
teorf lntirtllioll of the Colptn:l(ion Aa colimpienc:c of shell CD111p(oll , or auanbrment, the snicl , ;
compromiso 01'tulAltitGmcnt n11(lthc zoitl leolptmi/mlon s11111I, il'san(:lione(i by Um coup la villioll
(he said t111pllUAi n 60 been imd% be blaxling on all 1110 mCtlilots or olnss 4f oltidilGt.ti, Ancl/or on
1111 llul stoolaloltict; 0P com orsloctdtollims, of ttic CGtporatlon, m ill(,, vnsc wiq bo, tutcl (list) on
tho co111oul(ion.

Anl Olt (IIlcnlorCox I Iff'ctt(oob'tn:Sor~~Urtt(lc~n

'i ̀V 11.41.1 rb(, Cotpomiloil (a ejw-s dta light to amend this Crtliflulr. of J
*(acolpwatioll, Alin to ctlnnge ol• repclll tiny ptovisioll of ihl3 C6111ficAto of fncolpotntlon, in OIL,
nlnnnct, p1-csclibc(t at (he fhnc by slahlle (piovi(lccl, Ilowmer, Ihat Any such atucndlr1ct11, ohnngi,
or lep> al nluml be npptoved by the Donrd of DirMwe), and all ,lghtn, eonfc(lacl 11pon 

lMEMO in (hJs Cetli('tcule of hicowa moral nro gtenied silbjcet to this lcsclyalloti. Fol so
long an the fbtpotvilon shrill cotlttol, directly o1 indilcally, PAU Ftichnnge, Tno., befotc ntly
aulutl(lnt .0 to or tetlml oCpny provislon of Ibis Cettirv;i* of himpornti;~u shall. bt: eReetivc, ~
those ehungus AN be mblrliUed to tho 1knud of 17hcc(ols o(• J3A'f S B:(o11ta)gc, brio 0116 11" Ille i
saute mutt U; filed with or WC(I 1-1111 ni1(t lipprovc(I by 11113 CD31-alkslon bo(olc the r.11anf;rs mtky 1 i

bn etlhdvc, 1tn(lcr ueclion 19 of Ow AGt M4 (ho rules and lcmladom pmmalg(ttc(l llimllmlov
by d1a C:omini;lsiop of olhenviso lltct) lha pt'oposotl 01011g es (0 tho cettificale o'C hicorpointion of
this cmpmalion :hall nob ba cil'e{:Iivo until file(I yrith of filed ~'mill 010 npproyc(1 by tho j

Commission, no VIM arise may be. ;

l'he uu(iu1,51gnetl hAs cnttsmd INs /1a1tended An(I Rcsinicd
Gcllifionto 01'111colpomilon (o lit, I; cilictl 1111:1 id"(Illy

r 1 flOti%C{I Offi(x(

1.4 m , for, R1111clnall (Chle('l xcgl111"m Ufflccl)
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Sh,1t:n o1' Narllm) A
swiniuly of MAO

ot r
a1>} tvrr~'esl UI„7t) a>tj tV,,I. a/r m

f1 `U t ~' 1 1 1 I8i1 lYu  a'Nf , t/It1fJ.i?,1P
AN .MM,J)~1.t1. .l.t;S"FA't O,>C'?it'1'lifl(,~'ft ~~/t'.v1.(1)~>,9•r j,-1ODG:rrrhr

*!I:i(?'Q~v—)L)ItVP~ ti0:;t A'.',' -,'!,,P!3l%,ilaAiliCT'1f.~

(I'u)siffillf (1) Saa(ious 20,111[d 2,N el  111(1
CO)wl' l) Covpovad-m Lie of Ole Sifrtts ol'~J9inaYni a)

)MYS (ih)(anl Mm-kc(s, 1110,, n corpon(iau orjjmliv.`d and I,Xisi111(; ullikir mud iay vlaw. or

till,, peoviniollil of (ha C;onrrlal Cul-parfdlou L11vt 01' (lie- 81410 o(' Dolavlaw (the ” Ocnernl

Corp1)r11Urn) Luiv")

That the 1 amo of dlis 00rpo4'nllon is i A Tii Cllobl)l Ivlf4rlicln, hw, 41nd lilnt lhls corporolloll

rti4s orlgitrnli} flararporn(ci) pin,~luial wow u narnl CorplawkwI lmw on h111C 2% 2Ow unsw 1114,

immu illlTS Holdings, laic.

'pia( (he, llgnrd of 1)Iruutom duly ndoplcd (om lilt icin;, proposing to iumend and millIc II)c
Ci,r(.11imac of Inew pliruti n of Ihim cor jaornllim, (Icolnl'Ing mild fill) oil (I ualt 1111(i mMMemism ita h";

odykillb, 4111d ifl lilt' 01,51 laa .cols of (11is col'porllllol) m0 114, slockboldors, wgi'nutfaufig,111; tile,
np(arupri4alt.tll'114;e,Is or (his Almlioll to salich MO CWISCIit 9r (he s(tleldlaidU4 dwmfclt11"wwall

VOID Itititill sct(11% rul-(I1 1110 proponod 11111C11t1111C111 i11ad ro l(limilent Is ns fullaw;r,

YMS0,14 ID, !'fill Iilr Ccr(ilicnto of Mcoiporml'on of (his kupornlio)) bc~ oallondcd Mid
mulnlell ill Its vmllw(y it) rand m Toll(uvnt

)Ynn4~1

Tlio )auras Or(iau ('a1 wfailiilat Is BATS Qlubnl ivti Om(n) hiv. (Ow "Co gmro (ii )n").

+';Tore" Of flu)

!QC:O.1`!l;,7; Till, hd(itd ref(NMNd Onka of ltic ("Oviwrn o.11 Ill till; Stuto, oe Dulewilco i

19.0 Orgl%,e Wilmin{Iloll, .Orini ly (if Now Cuslln, 001mviin', 1901, tnul 11(c 4mm WAS
initlfll 1'ewslort:d nuclal At 11111( nitilretrs is The t;orpoa'n►1(141 `1'11is1, {'.omplilly,

1'tta'lt;[i5c

-itT~l7;.'!'hc 1a44rJausr. 6), Ilurjauis of 1111 C'atptarliisis,a is In endut!c 6i filly 110,111nd( or

twivIly f'Ur wJ1101 I;orporulims 16y he cir(vlzed imdcl• liw 0011orili Corpur4mloll Liar tat'

Y)4:14i1vnrs.

;Anlilna'ietl,f,ttls)t

jo Tho lolnl nunllor or shims ot',S1 ak MM Ow Cwpum bin tdlnll mw nulhlarlty to i.sais
2(1;QNQOQ Shnmwof emnillon doll; h1lAtilt 4i pnc vtllnc Ml l par Siam,

+:1449,•4md l0* i



#~tt~tt timt.r,>yl'.t'rr►~i~fer ti»,TTt~r~l►iIm,p' I. ;

hf addlilon to miy limilmionn on Ilu Irfrnsrur of shaves of the crwpofntion's
enpifnt stool; sel ilnlh bt 11vt t1y•Imws oi'iho C:orporn(lou, 16. fnlloi'fin(I npply it) flt, fulissst
ex tell( perfnitted by late:

(it) Aq jtiri ! ma, tl:: tt;:ctl in Ills A rtido F ilt`J H:

. 0 Tim icrnl "Pcr:,mt" slu►ll uiootl ti 1t,thiral pta:Solt, lufrliictslilp,
Col(mm{lo)T, limited lialrllity .nompntiy, elility, t~uNurnftTi:r11, or polilicitl
tTlxflvisWill tlawwy or ins tromonhill(y of it f;uvormilcni;

(ii)ThOorm"Relutctl.l'etxnlls"s1►all mul) vlltlirusilccl to ally cram: (A)
ony "nflOW" cif such .f{:rs u (its such mon I, tictineii iu ltitlr. 12,b-?. uutl0r 1110
, rwrlllm Bm hongo 1101 of 1934, as ofnemded (Ilio "Act")); (fi) niiy othor Perm tt
with l~ihich such JIM( Yuma Us Wily agcCtm) h orogufinenl or u►td" mimulll,
(whtf(her or riot fit wrilifig) Ili nvt ice,01her for (lie puriios, oPaquiring, voting,
Iwldiq a'tlispitsitTi; rtt'sitlncs of tho onplilil stout; of the (:orportttioiI (provided tii)
hmmi shaft be darned n R0ltitcd Plumn purstTnnt to Ma dmwe 01 Iddy ns tt
Tiowlt or: stick Pet'sciTt'C brluf, or G0¢p111iaf, a pup W an Tula: me Iti(;11ts
Al;iccment rnw-red (nlo by mul Ilmong 1110 Cof-porillort owl 111ts slotiltholdcrs
tttilmd tborchi oft Jimunry 1, 261)8 (Iiio "InYe (ur Righfi-, AgVewrionvT; (C) in lk
cost: of a Pinson that is n.caply,.earflKatian or ?;iitlihir entity, any o ucullvi;
officer (u, dCtutethindof RnW14 7 umkr the Act) u dire am of m oh Peimm anal,
iu .the case of a POW MI illnl In 0 pririnemwp or lintlb,rl iitilmly Con►pnuy, ally
I;c;t twal linriner, Illonnfllofl tuettihe.l~.trt'rnitontc,' oi's* Person, as npiilW61t,; (D)
lu 1110 case. of rosy Parson (1111! Is it rcttlstereti brok+;r or denisiw (11nt lifts been
11dila((led Io anon bor:tlilp ill flw uiitlonal s vititio.q ouliangc: know)) ns BATS
Rx(;10001110. or (lie utitlon►Tt ;acairifi4s whongc known it.-) BATS Y f?xcliiTnfs:,
III(" (W-1. 1111fw, rllhur sta`•lt nulitiuol SCO0610 oxmhtut o shall b" 1cPo Wd to
i,cni;tn ly fin )tn "f nbrulp" acid Any mioll Ponon, all "pNobolll;t ~t1C111hCr"),. ally
Puff"On 411111 is lmoolowd Vrl(h Ow Rxcbilligc:Jvf+inil~er (1w t10(4riuhied its{ng (116
tlrliilltion of "pnt,soll asso.oliited vd(ll ft tllatnbcIll Its ticf acct uudar ;tidwll
3(n)(2t) of dw Ail), (q 111 M cast: of n Puma i Ilrnl fs i1 nalurnt parson mid
lixiihatt(;a Nfa mba, any brokq ov doler that is 04'o tin Batumi',,, hhtniber vii (1)
w ilct► .siiclt form t ls. nssac 1u{1111; (11) hl tua s:lfs.0 of it P son that 1s it 'natural
lri.rsrn), ony rclativo or spou w w suc11.l'Qnno, Or tiq rohlivr. of'sudl spun o who
►Tat, Illo samo' homT ns mic;h Person or who is n dlyeuloe or 01710,;1' of (hr,
Col-pottillon of my or lis parartts.or stibsldhicit:s; go N the ease. of n Perron Im m
nn frsemli'm offieor (nti defiil+:d tu)(10 ftnle a10 miller Ilia Act) oc i►'dirr for of it
rompinly, n1porniloit or shnilm. t►t(i(y, :lucil coullniny, eorliamtipn of to►lily, lin
11plpl10nljle; and (14): !it.Ihu egsc of n Mail (brit hf o I;cnvol pitl:llmr, iitniitilltnf;
incittbur or nlanngfv of it jinolm' hilt or lhnt{ed llnjiility eonipa.ty, t;11611
parinitr ship or limitod (itibilky a011tpmTy, a-1 iipp11041o; nail

(fft) 1,110, lorm ':Imnficinfly ovill", "MV11 bmdld illy" or ally :dcriv11tivo
{ht:reoNildl Novo 1110 lul milig salt forth In Ruh Ild .1 tailor (It(,, Ad,

rt ly-itnaa,i



(14 blmflpf u.

(1) ho( so long m Iht; C:o1'p(rnlion Oiflli m)(sol, di«. dly or Iadifcr,(ly, ills
f"xollaitl , (.;<ttipt (11; provi(lt:(l i11 Olf+ust:-(ii)176- ow:

(A.) No PI'roll, Ohm. 11111111) or iogolhar will) ils .RC.1n11:d Persom,

mliy ovio, (lireclly nr imllrccily, of rGror(I or hmaficially, r.lwos
eollsiltuthig moro 1111111 litrly port;caf ('10,1A) Or filly cii't;(1liilnl olok of
Iho t',oipornllml;

(11) No EX1111nnf;o \1I61IIh4;r, oliltur filwits Of fgjf,,Il)im with its Roltlleil
persons, Imy owl), (1f1'40iy of imiircclly, of' r+: wl of beneficially, ̀ times
con-tilutili(, mum 1111111 (mV(11+ty p(weloal (20%) of litly Class 0Ccapliul 4,100,
01'1110 Cnrpoyntion; and

(C) No hcrmoN Our It mm ar logMhu with ils RAW Porsms, at
any (1810 mlily, dil•c0(ly, hldirt:atly (11' gum mill It): filly votinz; irusi,
n(trc•atlrfli, phur Or o(h+:r nyraugcIll lil (0111(w lhn❑ file .lgveslor %ch(s
ALruruaml), we or em mo Me VOW ol's1111fc1, of 1110: en)ilnl Block of 11111
Corpornlion of f,lvo oily cowcnl or p1'oxy tvitli rorgmw to sltnros
tgmaniin[t r writ Hal hrcnly ptavill (W) of file voliaft powl;r or.th0
111011 itisuctl liml uutmllmiinl; cf►pilni slot+{: of Iha C'wporIlHoil, npr umy (illy
11ci;ton, oi(ftcr 111(11W ar (OKC(licf willt III lt►':ialutl Polsous, Olitmf 11110 filly
agwem )(, plan oy oliu:r :n)'f'nnitem+ lii (ot11o1 )ball lhv tirvtsslor .Jti~frls
Appoll1etrl) \01%. Boy nihey Person, 01(110). aloml of (of." low w4h its
( diltr.(i 1'Cr$ot+R; utlitel° cire al►lsltillces that Nvoklkl m,nll 111 lilt 11lao'l o1'
oppillil ~look orihu Corporntlo)l ihntlire sulljcl:t lo:srtoh ngr amelit, plan of
ollicl, nu•111+(;c+ lmli mot (leinf, voted oil any niaftrt:tlf n1111(a s ov ally proxy
t`clalinf{ fllcrolo baing Wshrld, wimm the cow of stwh a(;l'eaimtr(, pml
or olhur arranf,+,rilnmi woul(I tan to wilibi1: fitly 1?(l11011, citlirr Ilion(; or
tu;;cth(;r vti111 lis Ado(co Po"olirt, to vat+., Ilo."wo; IhC filth! fig 'volo or
arms(; 1110 .vollill, w" sllnr(m of llir, enpiinl stouk of.tho Corporation !tilt(
woul(i I-qo" ill inoru 116il hvelity perool ()11:%) ill':,ald vothig powov,

li) Sul+jW Ili cinusc . (iii) all (tv) Inlow:

(A) ̀Phi'• l(miIii6(lw0l, oJimsea (1)(,\) 1rn(I (i)(Ct) ohove 4,111111 !IW
amily ill Me one or airy don of mad thiit (1W,5 nut SO ma dwd by 114,
10'111:; to vote, In illp.olt:cilon orialnb(:ra or 1110 iinar(i oC Direalorrl of 111c
C.orpol'of oll or un utlw'r tilat(crs !flat may r4nuhtf Ihu npprovdi of 1.110
lwhlm). o1' yoIlnf; 111fili :s of (bt ("Orpoallim (1)lh1:r Ihm) .nmlinm offudbift
Ili', figbts, lrrcfurciices crprlvilef;es ol'sni(i olnss:ol'swok); slid:

(fJ)'De Iimllitf1olls In ahmses (1)(A) iwtl (i)(C.) nbow (umtpf vrllh.
raw)ue( to (fill( ilwir Rvlatu(1 i+(04,011.1} nilry lf( 1v/ftiv1.(I
1)y the 110111A 0, pirvulw of file (;otp0pilloir pilimmnl to 11 xf:sof illim (!illy
udopled by 1111; Jlonl•(I or laireclors,. ii; fir Pomm'(fon will, (Allig Buell
twilinf, Ow. Doaid -of E14cclm's noapts It rt"w ilium 04111f; 111111 it h tliv
dowrarinmHun of: su(1111)011 l 11141 Bach f1diofi will licit Impair 11to:Rbilily r i'
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rrn l?xahnnt,c fo C►ua-y ouf Its fir11Cllarl 1111({ 11s sill
eies:uhnlrf;e" under 1111; Ad( mul tlrr. toles ant! rugulniions irrtrni(ditn(cd
thCr:ut►lt(Irf, f(rat It !s ollR;rtvisa hi 11v: (rent lnu:rests (,I' llfc Corpornf.ion, ltti
sforkhaldea; inx) ilia )2xuhnngo, and that Will not impair iltu nhilll-y of Iho
tbdw i sown 8 0u1itics And ExchAtlgr, C onlnlf;sioxt (111,; " Conrrnisafoll")
it) onfort,-c fhc Act mul INS rt510s and rcf(uiAMM izrnnn1191110d VMS,
Rini sildl 1•o'.otatinn 1,Itall )fill bu cfft"Ovc 1111(11 It fl1 fiked Mill unit npprove(I
by tilts C umissloll, to ulaklog tile: dutarnlfnntions rolisrrccl ((I In the
hualedlfltoly I►rcc0(I1nI; senlclllx', 1110 Bolo 1 of lalrcottr(s fifty 11111mml on
to t'v wn in viumul am 1t:: ltelnled Pcl,eorl;l sllafl ronditfolls Anti
rcgftloiinns that it limy In ils soli. (fiseiclloll (icc111 nccusanry, Afallrnprinlil or
dcstrai)k. In lAidhumwce 0.f fliv, oiUjcpflvcs of Ilia Aot anti (1111 ytiic11. Ruff
regolalloll:t promull;(rtc(1 thcruuiuier, (lid 1111, guvcrnunc:ta of (11c npliHrnblil
k?;tclltrnpc.

('sii)1 It1t(vilhsltind'u1i, (phis((,, (11)(A) aa(l (ii)(D) tlbove, in any uusc veheri; n
F.nrwg dim Aluuc or tol;otlrer with Hs 11:1111(0 114)"ons, rrottf(f oven or vote mores
111(111 any of iho nbuyu pcl•uc Ogn 1hnImHonn npmi eonsunundun of any prollosed
snla, M il;unlcttt or IrAMr of the corptuniblIN Caf hM mod, Wdl Pala,
tlssignut;:Jet tar imnatur shill not bccmua t,Il(ative (111(11 Ow 13ofirtl, of flir wom of
ilia { urpottdfon IAtill lnreu (lclurnlitict), by r{srlutit,n, flrut 1;11011 11(a,sc3n (1nd if%
Rotated Puraonrl am not 3.utr)c1:1 it) Any Appliiud>k "stahttoly rllsgiftilflicallon„

(IvItIlln Ifto luanint; of SenElo113(a)(39) of the A(A),

(iv) -Offilrse;3 @)(A)11+111.(fi)(13) nbovo, tin() vilihout giving
s;fl:•t;et to s1ui1(:, Any tlxchlo1w, Kilnbov [lint, eilller alone. or loi olhor Mill its
Jtclnic(! 110is1)ns, llrojw s (r► r,veni tllrr•ufly or indir,:+;liy, of ruvortl or brllrllt iaif }~,
:;flans of 1130 rafaihll stool; of the (eo)poullioll con.lkituthll; nuvo 1111111 hydilly
perccll.t (20111) (if 1110 ntifston(ling. sliorm of any cills:t of snplful stork .or Ilea
Corputati nl fill( filly lsut,sort 111111, ullhur Mon+, or lollc(hnr 1'!1111 its Refilicd P(ul oils,
proposes to raven, (iirectly or I11(linxfly, of r=r(f.of henulloinlly; shures of the
Capital sitiep of 111n. Col poration constftlifhli; riloro than dirty pol-Oill,('10 ,J) oPthts
oufslnndinft ;;hsa•us of filly (1114-, of cnpifal ;:luck of Ilni Corpol- Ucill, or to n;turolsm.
Voting rights, or grind (tny pio;(105 or Onan1r; With r+:sireat la sh► WM of fix, cnlwill
;;lock of tiio Coc)ornffun conaliftrflu(; .otoru ((}fill (iv(tRly pmrr111 (Wit) of flit,
voifllN piver of lit( !Belt 155rtrfl (Intl serif ttlttd111l1 ,tihitt•cs of eli)flnl Slalrk of the
Caxlloritfiall, :vftnll.hnw dollvarc(1 to On 1 out oC t►h`cc1o1'a of lho Cvrizoration R
ttotit;o In ivAinf;, flat less (1)1th forfy.,tiut: (11S) (lays (w• Any sllorie). porlod Io which
vnitl Roar(! ',,hail cyprs:snly noosool), bdom IlSA prnliont it ownvrvlup of mid)
shore i, (r1. 1111; proposc(l nxovisc of said Yodot lilt((;( or INS gnnilinl; of ;5111(1
proxlu:lbr co s0nfs, of i(v 111(onfl(rn to do so,

(t:) Itut(ItlYi~fJll~ufls`.i5s,

(i) Any Pirswi Ihraf, 0hWf ahnu or Whether whit hs Med P1; oilu,
~1v11s, afirei:►ly far hidirt 1,11y_(vellclhcr Iry oulnisi(ion or hp) Oningo in On: 11151)11)01.
elf; harts outs(+uttllnlf), of r(:'.or(19r benaii(anf ly, Am )usrtOM 0%) ui`hiniv 11('111(
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tihml nut ttuxiirif; shins of cnpilnl slacl, of the Carpolntion 0xvIod!ng hiidlms of

nay cho, of.'.W0 Owl does not hnvti du: ritthl by its brats to volt, gotlerally 1n the

do("lion (if Im"Illbot.5 of tit+: lloard of Director"; of Ihtt C;orpomfloii) Shall,

1piniedlnlcly upon) agviriif, know6;dgo, of ll:; mwlership o(' fivt- ponwal (5` )-01'

molo of lhu loon uulalulltling Wairas of such stack, give tilt, J3onrii of 1)ilccWts

wr llen uodue orylidl ownership, vrhloh na(leo Shull SMIA: (A) such pnmon's full

lel nl lullu, (13) such 11t:rsah'a tillo or status and (lit, tlnki oil rr111"'11 ,cell 1114, or

stalits vril, acquired; (C) sllell 11crson's (lied lw Mind l'ci;eoin's) nppro:dmWu
ovlucixh)p int of of Ow C.'prltornth" foul (D) Id lllcr rut h l'orsn3 has Ittn

power) tlircrlly nr indlreclly, to difeul the or polloles. of lbo
Colporal)on, vrhelhcr lbl'oligh owjwtship of ildrli ilios, Ely ntiulrned or otllcrwiso.

(ii) 13aull 1'arsoll re(lulred to pt'rivido livAlloll jmiice pill" moll 1{)

mMpnrnWq h (S.)()) ofihls Ar I& ITIPTI-1 shtill ulaloic ,itch node; promplty 01%

nay chonge in lho onionis cc Ihnt lwtlro; pmvidctl ihnl no mmh nptlnled nolin
,^,Y+all bo roqukal to llo pl-ovided fo flue 13olml of 1)iredors, (A) In the evoult of fill
h.efoll o or tirarensc ill :11w. nwiro►'ship peromntat;e do roporlud oi' ksu than oan
ptrcilt+t (1%) of the iholl putslnndhng shares of MW t:lns 4t'rnpitltl W ak (sueh
)ttcrt:nsis or ih nma no to fir, momumd Clnlllllmbly Irom tho nn).00nl shovili on Iho

Wl Buell nno0r,), ttnloss nuy int"miso of deci'elist, t11' les3 II►nn ails prt•eent (1%)
results hl stiuli I'orsou opal lino+ lvl+inty percent (RI's/0) ov more, (Intl (isrly
pa'i'•titit (t10'%a) of the ,hatas of any chess W crgAd Wak limi olil sivibi 01 (1
Haire k0mi Bach Poi.shn pyl iusly otvnod less Amn such percmnla{;t~i) or mwh

3?mmn Oivn)n&ss Ill(it1 lwaly PUMA ( M41 or wn thtat. gully Inw lit 00H) of
the s11n1`+l) 010 only Class of Al"1111 t wok Ihmi oul; roof o ns (all a thine Who SIMI
1?et:101) provioltsly owntul ,►lure ihnn: wph. pereollffi as); ar (ft) ill th, ilvclit flit►
(brpornl)on lawn3 additional nharos of t:ilplinl slack (or scciirlll n cnvaHlbie into
rtkpilill slock) ol• bikes filly tAher aello3 that dllali:s Ole oww"l-041) tifiutoh Pct:son,
nr tictluirc-s ur >ctletalt l sliare:i of outshtndinf; ral►ltfll Mal? or lakes my ►pilfer
Win n that W=mw His owiict's b. of such 1'cisnn, hi 00h 600 wlN11 any
vialop Ill ibis nluriboi' of shlii'es hrltl by suoh .i'0r,5+n11,

(iii) 9'hc llpiictl of Dirc+,tur, Of Olt; Cogltlwdon Slutll havo lha rigid to

x quire, any Pei,on  reaaoatiljlp htilitlY+;t1 la l+c silll1W to, turd In vlQinlinll of fills
rlrtl01u)"W'111 loprovW0 Iho C'orpnritl)ou cOMP106Inl'orntntlun ira to till shares of
Mod( of Jill" Curportillan owned, dirrolly 13Y )tttlint~lly, ol` ry-Drd nr ) !!11 61111y,
by such Pei`;i;ill and its itnlniod Pesos nut! its to nny OINW Nnpnnl nlal(er MOVE,
Q lice tippllctdillity tn• not- of this. Aillcli, Y11,11-1 its ►fifty rrutiounbly l+c rc-t)t 0f-'(C l
oCsuall pet oil,

(if) L'fl-vc.--OJ_J~u~=1~uf1~t1 '{~lt~ir~-?S rrl1LI.;1?r~f~ 1~_(CfpJrllr ntl ry( ►hla ~Itllcln. J.1' ituy
slonkfiol&'Jr wirpol-N to self, Ifewilor, ntisigir or picdlt( to laly 1'cr,nu, Whor 01111111)0 Coiporntion,

nny shares of t)tc. Cocporntiou.i101 v otild vlohlto tiui jWoviltiolls of OR% rtlliolo r11-14-1, then (lie

C'urporndon shah rca.oi•(l ml file:_ bbds of floe E orllorr►t)on file lratrslk of only Owl ntnnbttr of
shilo"n lhtd would not v)olntc tho pi-ovI,lotis of this AdIolcF111T1.1 nnil nhn)) Trent till, m1wili)nIt
shires 0s ovritod by 11rc ptoported Ilnnslisttr, t'rsr 011 .purposes, laoiudilng withool 1luutillion,
voihng, poytitont or tiivwo. i ls- and dko—lbullok wills rt::;pect io suuh shares, whi;(hia` upill
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lkiuidn(lrnl nr othualvi,ly, If.' tiny Sio"?;lar,idCr purports to vole, or to l;nm( uny proxy or enter inlu

any nfsrc<:uirni, p4m ot• oillcr,lrranl,criu;nt rch[liug tta lire voNut; of; vhmrl:a that mould viohite the
)arc>visioas (if thin Articlo P1FT0, (hen 1110 Carprn-nlioll Shall nol 111mol, sucll votr,, proxY,
atgrCGanutit, platti of Ullol, 41'r mlycrnmil In "m 0XIVIn 11111 slwh provlsjomr ivonld bu vinlnfoll, and

acy slutr+:s subjcci to Owl arrnnl;rnic)I Abell nm bo f:nlilled to be vat! (o No e;{fold of mh

vk)lalion.

(e.) tl?jh! lrt rl~~ttc?cu S'Irrrcfr.l. t?us7lrrrlc~l(~~ `t'~~alt.t/i;rru(l.(tr_l~ioLnlh~ n '~lilt itr~llc-lca._ 1!' nny

;;1oc#;hnkl4r ptirpnrts to <ell, trn[tslcr, fisslt;n, p!ralt;[:, of, ovtil tiny 111n1e1 of 1110 Corpnlooll in

vlahition of Me pl lv(sivns or Hilu i1t!lclo Fir" Alen iho Om unldim 401 We MIT 1' W11 tti, Md

simll pronaplly Xv coatlirmhy sneh Mallpn and Its the exhni himis iv. 11,'tlifJly Avnilnblo,

1-1:deom 1110 nha om sold, irnn-fcirvd, llu:;itaml, pledpA, ol, owoc d In vinlntiotl of i4o.1mlVishws nC

11,1:; Arlicle 161111 for [i jirlco poi shnrc rc al to dW fair 111116,0( Wife, of (Ilasr: shnron, MIM"11
no lire s)))llf h+, givun by the Smrc(nry t)-f 1110, C:ol•porntlon to ((ic liolticl, car Ito(Ifew ol'rcoQvd whit
res)=t, (o [lira redei:n111111c sltim of thu addsm of the hnWa ov 6caldars e.0 rc(lord tlpllenahl(; on
Mu bonlcs of OW Curpcn'ritism, whWh ncalko shun sprccl.t)c n c111e For rc,dr nlplif111 at' lira shnrc:s ihnl
dmu he nut Ws. Chun loft (10) days no_e nmro ())fill 1111(ty (30) days Froni iha 11140 of slip)) no 0011,
Ally smnr(ns that Ilavo Im6l) so -011111.d Tor ledumpllon vhal) i101 bil deoniod ocisltnitllllb, :fhurrs for

tho purpmu of VDI alit or dciclnifatillg lht. tolol nlu»bcr oCshnl'+:5 101011"d l0 1'otc or) Ally )1+1110,1, on
n11611flei, Ilm clap:: tut wialoh vixitterl ),once o1'redomp(ion lint; hail f4m) to ihp holdor 4w holder:,

of lhoa:u slump !Fn Shalt cfuffloiciA to rr:d6ml ;,uch sharua 60t Ilave, bi c l If-re" Nobly c1e1otiit0d or

sta nsi.do to pay (11c 0,tic:111})6o i pits tc! )lac: hwda or hotciar:a of Me shun, Upni► :sm•rcnd(x car
CGililiGrdc~ for (Iui1P, hImS s, iVr UM-nods" allifil be. t,lyc'n by (ltc.secrotilryt cif 1hu COrlsoriillo to
lilt holdets of i'cxord npponrllig Sill. the Im ai;s of th C0a-pfaYitd0R of Silty i•cr)critplitan i>y Ili(,
(Jorporntion (inciildinf;, 1vI(holill 111a111f1110n, n Yodt;wptlou pintit1ft111 to thin Chlltso (n)) (In (!1011,
(ustt, n aTr:clerIIJA q") 110! tuo)-o Oita). loo (10) d:ly7 RN.I. collsliijiuli►Ib}) of! Iho )?cAcnipliotl,
,Ado, 1WIWo shnil ip!;plfy Ow mullht:r Whams cruf miclintl after Me Relli iplion of eneli t.lns,a
onix, Coi•poraliloWs cilphiii nlot:;t,

llfim( 4f!i ,ctors

'l'ho ralmWir o.0 dircom biny:bc IllvCmed or clemrpllsc:d fatiili titan to (hlit) by 11
A1.101 il6l mklpl ;d by tho.honrd of, D1lectom Y)Ircv.M.-J A(IR ho I'No t7d by ilia slwatholdelx of
the. 0)g)L)1.n6.ot1 parsumit to Ovid ifl_nccordnuru with this Corffffcatu of liit:ol'porntb}ii And (110 )3y-
L vis aC t))a Corpormlon, Wion of diivadam nad not bu by vvrit[on b(illot miles.s Ihu fly =(aw"I
of fho Corpvratt[oil Shill :;o provido, The 1'lonctl. of Nreclorti or ntiy Indivlticul oirc:ctol [fifty Im
reitcaved (Mill offic(: it) uceordtulop Nvith IN Dy•Luwti ofi is ("orpvrniio[),

Lin -If uiu.

Sflyl;yy', The Mom of )lit; (,orporlitil o All be pt:rp0hicil,

)JUMt' !" 110 Board rat' F)ircr:lms shell hnvc Ma poww lu ntiopl, ilallcnt( Ur ['jail Bp
JAWS u.(' OW curj nm!lon. Thu fay-f,ilvis of Una CoTimmloat my TO iio nnmodcri Of rt1wriled, car
flatly Dy..Ll vm; oi• Ilac•. (:orpnrntloll wily ho ntlopted, by action Whit by Iliaeltl otdra:l of IN;

0;1112„'I,d~1 tu5P.1



Corporalion. 1\11 olnaluilnlflis to llta C'olliol'ulloll's Illy-(.avis mlln( he rnnda Ill «ocordnucc vn(h

procedurorr;:r,l (Ill( in Ow, By.1mv)s ol'lbc Uorpmnition.

10111 l>t1111,,tltlun t~tltl_'I:,hftft,rltlnla i~l'..n1i rr.ir»: OWN!

HlA!'1'%I:

(n) lug!(;rtL!/Jcrrlln.~r. 'Alt; Corporltlloll sl,nll prnvida Imlfmml(ic,,lttw for muriti,c,:s of its
11(nu-6 rn0nib M OPr.nmwi(tt,ms nttrl o('ntber conil he:r of
Fl)e Co1'pa tilt loll, and its oucoNa oftlams, nml nmy provlde hihmnif ohn it,r Its 0ihU nl7icars
find Its p{ieuia ntul entployc4n" and Owm MAW Mw1w r rmp!»mh% }ittrtll"Alip'.Jollit vOttutta,

t~o:a fit nllml, A;cttcrprj:;c lit till: vujuost or file Col'polittlon, ili moll onso to tho nmajrntitn {)xtc.nl
prrrinhmd by Th:inw(m 5w; providctl, howom., I1111t tho (:0rporl)timl wily lImA 4110 cxtvl)t of)nmlt
hidotimification isy intlfviduai volihomn with its dtrcetors tutu t.xccllllw, ofticcr;; turd, provided,

fudint', OWL iho Co po+'uml Shtlli not be n:tttlircd to indollililly itny {)hill llr voinwollon Mill
any p u ,dill (p pm( thormt) inilbttad by stivh pmor) c)• iuly 1vocceclint; by 1111011 pursol,
1 j)rijnxl tit, Corpornitoo ur its dicwtor:s, orticers, colployao or other afpllls klllh is (i) mtch
indun►nlfl"aniioll is r xptessly nquired to It ma(lu 111nw, (li) the prncr..utlitip Out di badved by
IM Pnnnd Of v.jraMM of Uus C MMMdau or (ill) :Stich inticliloitiell(inil ill prov'tdccl by the
C.'0ilmallon, hl its .,ola t1lse:r010n, pl)):sunttt to (lie pol-jers yr:.jlcii h) iho C orpurnliti)t rtrloel- 1110
Ot'llorni ColporntiollUve ofDnAiwarc,

(Jl) /.it,t?trtl)rin o _);f(i!>Ittt)~,'Cn (he. ild)s;sl c;<tc:ltl not proilibi(cd by (bo C mood (rorportllloa
C.aw of the iillllc t)(' N)IitVlarn, ns 0 t•XWS on Om dwo 06 CM IliMW of lAutit'puril(M IS AM,
or, a;; Such law may later be limpivIed, no ({irector 61' fl)(-, ("o)-powlhm Milill bo (I(tb(o to (110
(aniitu aloti or its sweldwMa,s fir)' nto)lclnry cinnut(; a for ttuy Intich of li(litt,ltury (pity na it
(ii(colov. No lullondillew it) .dy mpcnl of lhl.s hrlielp sl)n)i advermly liflecl fill'/ right or prolaellon
ol'fl tlb'+:cloy fit lht: Gc}rl>orr,t►on tbttt t:;(Jsf 3 of tile. tit)i<: of sunh umm wmmm n mpcni V1111 i qmf
to noy itclirrus lai:cn, or innillow, prim, Iheruto,

i'•al(nln lllto)tl?1'.1Cr11hrl,

;I'LhIT : Aciion mny b( (liken by IN slookholdrrrr (Wilt, (;mrponolo,), wilhow n ltteclin(l,
by tivrittuit ttnt;tr,tti ns 1111d to (fill uxl(;n( provided fit tilt: dmt-, by IN, Ou,.urrfil Cioipocn(ion lunw of
Dcinwna:,

d~ntn1lrv)ttisu c,r Ullrar,\rrrntl;}atnet~t,

),'jUt, Et2'lli; WWi10v(:r n vomprolilist., ov rtri'lliq'i ill is proposc(f botwecn file.
C;nrporllliolt iutd 4(:; crcdilori'. of fitly dlv5s oi' 1ltuill 0116)... botwe.(:lr (bo Corporation nnrl i'In
ulook, toi(6:rs or tiliy class of (licit!, nny court Ut' ec}nitablo jud ifldj in Miilin tits :Slatts of
Dnh villi.o may, oil the n.pjAcalion It 11 Summary wily of Iht; Corporillion fir of any ol-voitor or
slo0ldioldw. [bcrcUl' or. ,viii Ow 1)i)plicn(ion of wty ret;dvur (r rt)ualvc'mti nppclitil(A hl. (ho
Col poetrt1011 ttttslor Se.Ojmi 9l of l' Un S of flit: Dah wwo (.rtili: it on Ow tipplilaohn of ir+.talcc,l
ill t(Issmhlllw) or i h%ny mccivor ui' rcc:eiv(,(t; lrppointed tin' thti.emporlidon undr.r "ietaign TO pf
Titic8 01`00 Ueluwa o Cotta, (>r(1cr n ni(:utlitt oNhr; eft)dll0rs or dam aWvmmul,,, arnlhtt• Ofile
mooldioldumv Or class oI* ̀ (u0Jmld0rn of iho C upoothan, ns 11w rats(: piny bit, it) btu slifilmrittt;d In
;ulcit lnmilwy ns :)ut:ll Owl (Iir(:eo. If n ntnjori(y In nor,ibr:r m'ptes0rstllift I1)r4,) 01111tits Ill YllIkv, of

+,111,,1.1410t>.t



•1111" orctlilors or of credlte,rs, and/or or (lic sloRdloldcrs or vjmn oc sioeRl ldcrs of Nil)
Corporation, its Illo e:nso )tiny lac, llv.rm. to fitly comprooll.0 or Iirrongollmll. lutd In luty
rmlaNWAY of din Ompowion im not,8v pmu n of'such ennq undso or UrOngomant, the snki
compromi-no 01, nrAlUp munI nod tln: mill ici,tltni1 x11iolt s1g111, ifsnoWoned by the coutI to sililch
ilie Sat(I nplille,ttion im m imulC, be bhuihy an all Um orcdl m m clns;t of ,;rcciltpls,.ruid/1"r 1"u
A the sttiekiloldcrs or {;inns WAWA; ol'Ihc:Corpoialim , "IM unsn luny bq and A on
Ihu Corpornlion..

rltn_r_tt~ltltcut n.f C,:orll(Glutc~ +sf [ucnrput_ntii>>1

'1"tLt?°I'!j. rho. Corporatism reserves the rii,ht lei Iimom) this co,lillentc of
ln~1"rporptioli, 810 to th;nt;;c or rrpc.nl m)yr provision of 111ls C;91-110an►o of locorpoxliilon,'ln Itto
,nnlmcr prescrilied tit lbc Blau) hy,s(al,1(c (provided, hqricver, (li(it Ally uell uo161)(I tent, c))ntlg3
rn. rcpcni .tufts/ be i'mit opptovcd l,y lhc. fionrcl or Direcio(s), nod 1111 rights confemd 11pott
mookholdv.r.,; in this 3nlift'0fr(c; of iiwovpornliol, In ggitt(ril rubje.el (t7 )"m so
irii,ju A Qwpomlitiii hall +,onl 4 dimetly fAvilrcitlly, nn Rmalm tc, IwNm any nmadMenl
to d1- r,;pt,t(oC:ntty pr~,r1sl~it u.( ibis (:clliticntt, ttP htcurporutu,n Chnll ht, clfccllvu, IhoSo chapges
,hail be s111milud to don pourtl of blrcolnis of'stteh RNAI ut;l): nail it llic :surm Impt 1)0 ,1110(1 will)
PC I'dutl vAth and ni)pruvt:il by. ills Cnnluuis:,il 1 Nfoi=u tiro clivoll s i116), ho ollbudy("'. und"l.
Sclion :19 nrllic 1Aal And Aho Wes nod yepOnliml pmomh; ld lhArK% by the Coaiunissimi
or oll)VIVAso, thell the limposiA 0111mi;cs i0 Ilx. Coylif'u:n.to o(' llmmilortillun or (lils C'm-pofalion
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SECONI) ANIE,NDED ANI) RESTATED CYRTIFICA 1 OF
INCOMIORAI'ION OF, BATS CLO! A.t. yLiRI ETS, NC,

(pr►rs►umt to Sections 2,[2, orld 2,15 of tho
Gc++eral Corporntion Lnw of the Stnto ofimmynre)

Bt\'rS Global ivlarkets, Inc., a corporation organized mid existing under to+d by virtue of
the provisions of the 1Je►leral Corporation Law of the Slue of Delaware (the "Gmerat
Corporation Um"),

I) ES HEREBY CIc,RTIFY:

Tl►m tile, ,tame of this corporation is HATS Global Mm-kcis, [lie, and that this corporatism
was originally incorporated pursua►lt:to the Generat Corporation Law ml Junc 2..9, 2007 under the
name BATS 11oldiags, tile, The .original Certificate or Incorporation or the Corporation was
tuncndcd and restate(1 by filing with the Secretary of State or 1]daware an tlmcuded and
Restated Ccrlificate of innorporatiorl dated as of November 18, 2010.

'That the Board or Directors duly adopted resohitions proposbig to amend and restnle the
Certif eme of Iucorpoultion oi'this corporrttlol) ns heretofore amended, <ieclaring.said anlcn(hncilt
anti restatement to tic a0visable an(l ail the hest interests ot'this corporation and Its stockholders,
tend authorizing the appropriate officers of this cortiormlon to solicit the consent of the
stockholders therAm, ̀which resolution setting forth the proposal amendment and restatement is
tls follows:

RE, SOL'Y)1), that. the Certificate of incorporation of this corporation be, amended and
restated in its entirety to road ,as follows:

Mime,

t tST-. The name of the Corporation is BATS Global iv[arkets, Inc. (file "Corporiation").

Rr~;lstercd Mg.

SR.CCIND The initial registered offeo or the Corporation In (lie State of Deia are is
)209 Oronge Street, Wilmington, Comity of New Castle, Delaw;lro 19,101, and the name of' its
initial reblsteml tigew it Owl oddress is The Corporation Trust Company.

Pity +nst,

;THIRD:. The purpose or purposes ai' the Corporation is to cnl;t+&e in Ally lmv lil Act or
ntiYity for wilich vorporations ,nay be orgtln{zed intdcr the General Corporation Law of
Delaware.



Anthorited S(aetc

1LOQU'l-1:

(n) The total numhcr of shares of stock that tine Corporation shall have authority to
Issue Is 25,000,000 shares of common stock having a par value of x;.01 per slinre ("Common
Stoat") of which 21,500,000 ire designated as Voting Common Sloek ("Vothig. Con►nun►
S(oa"), and 500,000 orc designated as Non-Voting Common :Stock (" Nnn=Vnting Common
Stock"), The rights, preforet►ces, powers, privileges, and the restrictions, qualifications and
Ipntitatioils of the Noll-Voting Common Stock are identical with those of the Voting Common
Stock other than in respect of voting and conversion rights its set forth herein, mid for nil
purposes under this Certificate of Incorporation, the Voting Common Stock and Non-Voting
Common Stock shrill lofethor constitute a single class of shares of the caplial stock of the
Corporation.

(b) l"011,11g Rights

(1) Pothig Common stock. Except ns otherwise required by law or this Cortifica(c
of incorpioratioir, (lie holders of the Voting. C:onunolr Stock shall possess exclusively all
voting power, nntl each holder of Voting Common Stock shrill have oiic Vote Ill respuct of
each slime held by lihn of record on (lie books of the C:nrpowlion for the cicetion of
directors and on all matters submittal to i vote of sharclioldcrs of tine Corporation.

(ii) Non-Voting Common Stock. Except as otherwise required bylaw, shares of
Non-Vothig Common Stock shall be lion-voting pwilieled hat so long ns.any shares of
Noll- Voting Common Stock aro outstanding, the Corporation shall not, without the
writicn consent of a majority of the oulstanding shares of Non-Voting Connnoit Stock or
the affirmative Grote of holder's of it Imijority of (he oulstanding shares of Non-Voling
Common Stock at a meeting of me holders of yon-Voting Common Stock ditty enllcd for
such purpose, amend, alter or repal (by merger, eonsolidatioi►, combbuttion,
reclassification or otherlvise) its Certificate of Ineorponition or bylaws so as to,advarscly
affect (disproportion'llely rel(Illvc to lie V.:.oting.Common Stock) (lie prefereoces, rights or
powers of the Noi►-Voting Common. Stock.

(c) Com'erstmt of Non-Vo(hig Common Stock.

(i) Upon it transfer by any Bolder of m)y issued mid oulstand.ing shares of 1qUn-
Voting Common Stock (other han.a subsidiary of the Corporation) to a person other OHM
any Relnted Parson .of such holder, the shares of Noll-Voting ~Comrnori Stock so
transfe.rredahall automath;al.ly, Without any action on port of the transferor, the transferee
or the Corporation, be converted Into an quill ttiuttber of sir►irts of Voting Common
Stock upon the consummnllon ofmieh transfer, Upon surrender or the ecrtiliciile, or
ccrlificates roliroselitirrg the shares so Irmisiertcd and colivolud the Corp talion shall
issue and deliver iii nceordance with (he surrendering holder's iaslrucltons tlic certificate
or certificiites representing the shares .of Votilq~ Comin0ti Stock Into which such
transferred shares of:Noii-Voting Common Stock have been ronvolim .



(ii) The shares of Non-Voting Common Stock shall be convertible into shares of
Voting Common Stock oii a one-to-one basis at any time macs from lime to time at (lie
option oC the bolder. Any such conversion small be effected by the surrender to tine
(Corporation of the certiCicule or certificates representing (lie, Non-Voting Common Stock,
together with vmUcii notice by the holder of such.Non-Voling Common Stock, striking
that such holder desires to convert the shares of foil-Voting Camillon Stock, or a stated
number of such shares represented by such certificate or certificates, Into an equal
naniber of shares of the Voling.Conrtiron Stock. Such notice shall also stato the mine or
names (with addresses) and denominations in which the certificate or certificates for
shares of`VOthig Common Stock arc to be issued mitt shall iticlude (tishnae.tions ibr the
delivery thcrud. The Corporation shall promptly upon receipt al' such notice and
certificates, issue and deliver in accordmice with the surrendering holder's instructions the
cct•tificat . or certificates evidencing the shares of Voting Common Stock fssuable upon
such conversion, and the Corporation will deliver to the converting holder a certifcate
representing any Non-Voting Common Stock( shares which wcrc represented by She
certificate or.eartificates delivered to the Corporation in COtttrCtioii with such conversion
(fiat Sucre. not converted. Such conversion, to 1110 extant peronlllecl by 1MV, shall be deemed
to have been effected ps of (he close of business on the date on which such surrendercd
eet•tificatn or certificates shall have bern recoived by the Corporation.

(d) Concurrently with (he Filing of Ihis Second Ametided and Restated Ccrtif (ale, of
Incorporation with Iha Segreinry of State of.Delawarc., all shares of common stock outstanding
immediately prior to such filing shall be rcdesigmited as Voting Coiitmon Stock, and all rights
onroisable or converlible into common stock (rlttSltln(ling.lnrtitedlitlely prior to such filing sliall
be redesignated exercisable or convertible into Voting, Commoil:Sloek.

111mitations on Transfer, Uwnci`shin midi Voting

r11?'I'H; iti toddition..to :iiiiy Ih»itatious on the transfer of shares of the Corpoization'.s
capital stwk:set foTth ,hi tbc.13y Latins of (lie Corporation, the fotlosultig sliali apply 10.111C littlest
extent pertii ttecl by Imy..;

(a) llc )pidons• its used in this Article FIFTH:

(1) The, (trot "Person" shall mesul a natural persnn, p(iclncrship,
corpora(ion, limilecf liability company, .entity, government, or political
subdiv'islon, agency or instrumentality ofii governnicni;

(fi) The terns "Related lrcrsons" shall mcmi with respcel to any Person: (A)
any "ti illate" of such Person (as such terns is detind in. Mule i2b-2 under the
Securltics Lxclinge Act. of 19x11, as amended (tile "Act")); (B) any other Person
with whicli sucli first Person lids any ngrccmeat, arrtiiif;emiait Or understanding
(whothor or not In writing) to net togetlier for the purpose of acquiring,-voting,
holding or disposing of shires of the capital stock of the Corporations (}iro.vidcc! no
Person shnli he•decmed a Related Person pursuant to this clause (13) Solely its a
result of such Pcrsoti's being or becoming a party to an Inyestor Rights
Agreement entered hiker by and (Inionf;: the. Corporation laid the stockholders
named therein on ,inrniary 1, 2008 (the "Inve'stor Rights Agrecnicttt" )) (C) Iii the



case of a Person that is n company, corporation or simihlr wility, any cxccutive
officer (as defined under Rule 3b-7 wirier the Act) or director ormuch Person And, ,

in ille ciiso of a Person that is n partnership or limited liability conipnuy, tiny
Bencral poriner, managing member or manager al 'such Person, as nplAcablc; (D)
In tine case of any Person that is n registered broker or dealer that has been
Admitted to membership in (lie na(ioual securities exchange l;llotivn As ONTS
Bobange, Inc. or the n itionfil seclidtics eschangc knowwaIs BATS Y-Exchange, i
tile. (haremafler, cithcr such national securities exchnuge shali be referred to ;
generally as tut "Exchange" and tiny such Person, an "' xchnwgo Member"), tmy I
Person that is associated Nvith (lie Exclianse Member (As determined using file
definition of "person associnted tivitli n member" as dctined under .Section
3(tt)(21) of the Act); (E) in the case of A Person that is a natural person find
Exchnngc ni'riember; any broker or stealer that is also an Exchange Member with
which such Person is associated;: (5') in (lye case of a Person lint is a ntiturwl
person, ratty relative or spouse of such Person, or any relative of such spouse who
licks tile same home as such Person or who is it director or officer o1' (h.e
Corporation or any of its parents or subsidiaries; (G) in the case of n Person that is j
ml oxcenitivc officer. (ns defined under rule 3b-7 imdcl' thc.Act) (it,n director of a I
company) corporation or shtnilar 011(1(y, such company, corporation or entity, as
tipplicablc; and (I t.) in the case of n Person Illnt is a general pariticr, managing 

Imember .or manager of a partnership or limited liability company, such
partnership ov liiiiited liatiliily company, as applicable; and: i

(iii) The tern "beneficially own", "owil bvt holally"'or:ally derlvativc
thereorshall have the mcariingsct lbt11i hi Ruie.l3tt-3 underline AGI.

(b) Vmfl rlr'onrs.

(i) i"or so long as the Corporation sht+il control, directly or indirectly, Att
Exchfute except (IS provided itt chaise (A) below;

(A) No Person,.61her alone or together with its Related Persons,
may own, directly or indirectly, of record or beneficially, shares
constituting nn.ore than 11011Y percent (101/0) of any class of capital stock of
the Corporniiou;

(H) No Embfiuge Momber, cithcr alone or together wilh its. RelAled
Pcrsolls, nmy 0\911, directly or indirectly, of record or beneficially, shares
Constituting more than twenty percent (20%) or tiny class ol'capital stock
of the Corporatiion, and

(C) No Person, chiler.alorle or together with its Itclated Persons, tit
any lime i»ray, directly, indirectly or pustrtint it) any yoting bust,
ugvicenllcnt, plan or other anAngemetit (other than the investor Rights
Agreement), vote or muse the voting of shires of the capital s(nek of the
Corporation 01' give any coase111 Of jx'oxy with respect to shares
repicticliting more (haw. twenty percent (20%) or 1110 voting power, cif the
then issued and ontstanding.capital stuck of' tile Corptii'ation, nor may [lily
'ersoll, either aloine or together will) its Related Pcrsolls, alter into (lily

I



agreement, plan or other arrangciuent (other Than the .Investor Rights
Agreement) with any other Person, either alone or togeihcr with its
Related Persons, uaider elrcunistanccs ihtii. would result in tho shires of
capital stock of die Corporallun that are subject to such abrecilicnt, plan or
other arrangcmcnt not being voted on any matter or matters or any proxy
rclming thereto being withheld, where the effect of such agreement, plarl
or other m-rangemeni would be to etiabic any Person, elthcr alone or
togellier with Its Related Persons, to vote, possess Ilse right to vote or
cimse the voting of shares of the .capital stock of the Corporation that
%votikl represent more than t venty perccnt (26%) cif said voting power,

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

(A) The limitations In clnuses (i)(A) and (i)(C) above shalt not
apply lu the case of any class ofstock that does not have the right by .its
terms to vote In the election or menibcrs of the Bonrti of Directors of the
Corporation or on other matters th,it may require the approval of file
hollers of voting shims of tile Corpor=ation (other than matters orfccting
the tights; preferences or ln'ivilcgcs of sriid class of stock), and

(B) The limitations in clauses (i)(A) and (1)(C) nbovo (except with
respect to Exclange Members anti their RelMed Persons) may be waived
by (lie Bonrd of Directors of the Corporation pursimilt to a resolution duly
adopted by .the Board of Directors, tf, ill conneelion tivllh taking such
action; the Board of Directors adopts a: resolution stating that it Is. the
dclumillatiotl .of St1Ch Board that Simi) action will I101 impair lhv ability of
an Exchange to curry out its functions wid responsibilities as an.
"exchange" under tho Act and tlic roles and regolations pronttilgrated
thcrcundcr, that it is .otherwise In tile best interests of the Corporation., its
stockholders and the Exeiwigc, and iliac it will not Impair the ability or tile
United States Sauritics :mid Beliitige Commission (the "Collimission")
ito enforce the Act and the rules and reguIntions promulgatcd thcrounder,
auld.such resolution -5111+11 not becffective until it is filed will! and approved
by the :Conwilssion, In malting the determinations relictxed to in the
initiicdialcly .precciiing sentence, the, Board of Directors may Impost on
the Person tai question and its Related Persons such conditions And
restrictions that it inny in its sole. discretion dcom necessary, $pproprinic or
desirable in Imihcrmce of the objectives of tite Act and the ruics jind
regnititions.prounult;iited. thereunder, and the governance of the applicable.
C~c;hntrge,

(iii) Notwitits raiding clauses (ii)(A) and (ii)(B) above, Ili ally ctsc \vherc a
Persolt, citllur tilotic or together with Its Reinted Persons, woiiltl own ur vote more
than any of the above ImCPrtlage limitations upon consimilm ttion of any proposal
sale, assignillciil or transfer of the Corporation's capital stock, such gale,
tassil nmunt or transfer shall not become e%ctive until the Board of Directors of
tho Corporation shill have dcternihicd, by resolution, that such Person aild its
Related Persons arc not .stiliject to any applicable "stattilory disgmalificntiou"
(ivilltln the meaning ofSectluti 3(1)(39) of the Act).



(iv) Notwithstanding clouses (k)(A) rind (ii)(13) above, and without giving
effect to sanrre, any Exchange Member (]I'll, either alone or together with its
Related Persons, proposes to own, directly or indirectly, of record or beneficially,
shares of fhc crlpitni stock of' the Corjlonuion constituting more thAn twenty.
perecnt (20%) of the outstanding shares of any eloss of cnpilal stock of file
Corporation,ind ally Person ttrot, either alone or together with its Related Persons,
proposes to own, directly or indirectly, of record or bencticially, slinres of the
capital stock of the Corporation constituting more than forty perecnt (110%) of the
cllilst,inding shares of any class ol'calrilnl stock of the Corporation, or to exercise
voting rights, or grrint any proxies or consents with respect to shares of the capitol
stock of the Corporation constituting more than twenty perecnt '(20%) of the
voting flower of tile, then issued rind outst i0q, s1mres of capital stock of the
Corporation, shall have delivered to the Bofird of Directors of file Corporation a
notice in writing, not less thnn forty-five (115) drays (Orally shorter period to which
said Board shall expressly misc)lt), before talc proposed ownershii of such
slinres, or the proposed exercise of said voting rights or the graining of.snid
proxies or consents, of its intention to do so.

('o) Rc truer Matires,

(i) Any Person that, either ,atone or togcthcr with its Relnwd Persons,
owns; directly or ind.irccity (whcthvr by nuquisition ar by it change in the number
ofshnres outstanding), ofrecord or beneficially, five percent (5%) or more of. tile
then.. outstanding shares of enpil it stock of the Carporation (cxciuding shares of

any 

class of stock that does not ava the right by its terms to vote generally ill tile
election of mcnibcrs of the Board of Directors of the Corporation) shall,
inlinediatcly upon e quiring knowledge of its owncrship of five pereent (50/0) or
more of the then outstimidirig slinres of such stock; givo the Uoard.or Directors
written notice of' such ownership, which llotice shall State: (A) shell Person's full
legal vane; (1 3) such Person's title or status and the dole oil wlicil .such title or
strilus wtis natured; (C) such Person's (and its iteiated Person's) approximate
ownership intcrest of the Corporation; and (D) ti hellier such 'Person bns the
power, directly or indirectly, to direct the nlanagemant .ur policies of the
C';orporation, whetlicr through ownership of s uorities, by contnict or ollicnvise.

(ii) Gash Person required jo provide written notice pursuant W
subpampapli (c)(i) of this Article FIFTI I shall updnte such nolicc pranlpfly oiler
any change ill the cotitonts of that .notice; .provided that no such updated notice
shall be rcquircd to be provider) to the Board of Dircelofs.: (A) in, the evtsiit ohm
increase or: decrease in the ownership percentiigo so reportrd of less than one
lance-rat (1%) of the then outstanding shares of any class of capital stork (such
increrlse. or decreilsc to be rncastil-Cd clinnllatinly Bolas (h.e anlmnll sfiovrii oil the
last .such notice), unless any incrca.so or deerease of less (11,11 one here l (I ̀YO)
rasults it such Person olvning llloro thatl twelity perecnt (20%) or more liar forty
percept (40°l0) of the sllln'es of lnty class of Capital stock then oulstnuding (at ;t
time -jvhen stlell Person previously owned less than such percentages) or sued
Person owning less ilwii twcjity percent (.20%n).or less than Corey percent (110%°) of
the slinres of ally class of capltal stock: then olostatlding (at n tittle when such
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Person previously owned more than such perecnt.lges)' or (It) h1 lilt; event the
Corporation issues addiliomll shatcs ol'cnpital stock (or securities emmlible into
capital stook) or lakes any other action that dilutes the, owncrship of such Person,
or acquires or redccois shares of outstaiiding enphal stock or takes any other
action that hicreascs the ownership of such Person, in Inch case without ally
chrome in the number of shares held by such Person.

(iii) 'nic Board of Directors of the Corporation shall have the right to
rcgaire oily Person reasonably beiteved to be subject to and in vlolnlion of this
Article FIFTH to provide live Corporation complete information as to all shares of
suck of the Corporation owned; direotly or indirectly, of record or bencheislly,
by such Person alai its Related Persons and as to any other factual matter relating
to the applicability or effect of this Article FIFTH as may reasonably be requested
of such Verson.

(d)/ect 0 1'.rr~rnrted Tr artsers oral i%lira irr {~iolnliorr p/' this ~Irlicle. If ally
stockholder purports to sell, transfer, assign of pledge to ally Person, other than the Corporation,
mly shares of file Corporation that wot►ld.violate the provisions of this Articlu mirmi, then the
Corporation shall record on the books of the Corporation the transfer of only that number of
shares that would lint violate the provisions of this Article FIFTH and shall treat the remahling
shares as owned by the purported transferor, IN. nil purposes, Includhij, without liniila ion,
votingi payment or dNidends and disirlbtitions with respect to such shares, whcthcr upon
liquidation or otherwise. If any :stockholder purports to vote, or to Brant any proxy or cater into
ally ngreen)ent, plan or older arrangement relathlp, to the voting of shares that woul(1 violate the
provisions of this Article FIFTH, then the Corporation shall iirit honor, such vote, proxy,
agreement, plan or other tirratigehimit to ilie -extent (lint such provisions would be violated, and
any shares subject .to (lint r►rrangemeut shah 1101 he cnthled to be Yotud to the extent of swell
violation.

(o). ttigllt tai trerleem Shares Purportcrl(iJ 1'r alts cancel ill violation o(,this• rlr•ttrte: i f any
stockholder purports to sell, (rallsfcr, assign, pledge, or own any Shares or the Cor.pori(iotl in
violnflol) of the provisions of this Article Fifth, Iheli the Corporation shall hr1Ve the right to, mid
shall promptly finer confirming such violation nil( to the cNieni finals me legally ava'llnble,
redeem the simi-es sold) tra)isferrctl, Assigned, pledged, or owned in violation of the provisions of
this Article Fifih for a price per share equal to tl►c fair market value of those shares, Wr(tteu
notice shall be given by tho Secretary ofthe Corporation to the holder or holders orrecord with
respect to the ecdeenulb1c sham at the address of the holler or holders of record appearing oil
the books of the Corporltioil, Which notice shall speeify a date ror redemption of [lie shares that
Shall be nut less (hall ten (10) flays nor more than thirty '(30) (lays front tho ditto of Stich holico•
Ally shares that I►m7c bebn so Called for l'edenipt'towshall not be deemed outstmidiilg sharp's ('or
the purpose of Votilig or dcluillltltnf; the totril number' of shares Clititled to vote on ally matter oil
Fuld alCcr (lie (late on which written notice of reQculption has been given tothu holder or holders
of those shares il'_n strm su(ficiunt to rudccm such Shares shall have been irrevocably deposited or
set aMde to pay the mielliptioll price to the holder or holders of the shares upon surrender of
cerli ficatcs for those, shares. Written notice shall be given by [lie Secretary of the Corporation to
all holders of record appearing ou the books of tho Corporation ol` any redemption by the
Corporation (including, without hi litntioil, a redemption pursuant to this cinuse (c)) '(it) each
case, a "Rodenvi ioti") 1101 more 11),111 ten '(10) days after consiimniation of Ow Rudcnlplion, .



which notice stall] specify the number of shares outstanding aRer the Redemption od'eaeh class
or the Corpowflon's capital stock,

Board of Directors

S IXTIi; Tile nuu ibcr of director's may be increased or decreased from time to time by a
resolution Adopted by [lie Boud oC Directors, Directors shall be elected by tine stockholders of
the Corporation pursuant to and in accordrince with this Certificate of incorporation And the By-
Ln%vs of Ilie Cot7roration. Election of directors need not be by written ballot unless the By-Laws
of the Corporation shalt so provide. 'I'll(; Board of Directors orany individual director may be
removed from office iu accordance with the Fay-Laws ofthc Corporation,

I)aratioll

SI VENTI-I: The duralion of the Corporation sliall be lvrpotal.

By UnNy

GIG ITN; The Board of Directors shall have the power to Adopt, amend or repeal By-
Laws of the. Corporation, The By-Lairs or the Corporation play also be unicnded or repented, or
neNv fly-l,aivs of .tile Corporation way be Adopted, by action token .by tic stockholders of the
Corpomtion, All amenomonfs to the Corporation's By-Laws niust be vi ade ill ACCorrlanee i'rith
procedures set out, illlhe.I3y-Laws of the Corporation,

Imlemulficlstion turd Unlltation of Direetnr Uabllitu,

N[NTH::

(a) lurlcnmr rca 'mm The Corporation shall provide indcailliificatioti for members of its
l3oard of Directors, tnelnbem of committees of rile Board of Directors And orotior colmninceS of
the Corporation; And its exocutive officers, alto truly provide indemnifieAllorr ror its other officers
and its Agent'sand employees, and those serving another eorporation, _partncrshlp, Joint venture,
trust or other entorprisc at the request .of the Corporation, Ili each ellsc to .the ntaximunl extent.
pernittlod by Delaware lain; providco, however, Ihat the Corporation may linlit the Cxtcllt of such
bldeliuri(iCation by individuni contracts v,ith its directors nail execniii~c officers; nnd, provided,
further, that the Corporation shall not be required to indomnlfy nay person iu conndetfon with
Any proeceding (or part Illcreol) inhittted by such person or any procecoing by such person
agalnst the Corporn6oh or its directors, officers, employees or other meats unless (i) such
irldenInifictltion ix expressly .required to be made by hwv, (ii) 1116 proeeedhig ivos authorized by
the Board of Directors of the Corporation or (iii) such indemiiilication is provided by the
Corporation, in its sole disorct[oll,, pursaallt it) the powevs vested ill the Corporation raider Ilse
Ctcnoml Corporation Law of Delaware,

(b) I,irrtikrlioll~Lirrh(lily, To the fullestextcnt not prohibited by the Genera[ Corporation

Laiv of'thc State of Delaware, as it elxists on tile. date this Certificate of Incorporation is adopled

or ns such 16NY may later be ai11CII&ti, no director Of the Corporation shall be )iAblil to the

Corporation or its stockholders, i'or monotary thuuages to,, any breach of fiduciary linty as a
director, No uuendimut to or rcpml' of this Artiole slmil advorsely nfrect Any right or protection



of a director of the C:orporatioil itmt exists at the time or such nmencimeni or repeal Vii lh respect
to any actions taken, or inactions, prior thereto,

~kctiou wtthottt tbiccth~;

EsNTIT; Aciion. may be talmi by Ilrc stockholders of the Corporation, without a meeting,
by written eonscnt as and to the ex(ent provided al the time by the General Corporntion Law of
Do lawmm

Conl1wolllise or C)ther rlrLement

W[:LFVGNT-t, Whenever a compromise or arrangement Is proposed between lire
Corporation and its creditors or aily class of theta andlor behveen (he Corporation and its
stockholders or any class of tltenl, arty court .of equitable jurisdictiotr within (he Stale of
Dehvrnre tinny, on the application in a summary way of the Corporntion or of any creditor or
stockholder thereof or on the aptAicntion of any receiver or receivers appoi.nicd for the
Corporation tauter Section 291 of "Title 8 of the Delaware Code or on the appliealion of trustees
in dissolution or of any receiver or receivers appointed for the Corporation ender Section 299 of
TWe a of the Delrware Code, order a meeting of (he creditors or class of creditors, anti/or of the
stockholders or chtss of stockholders of the Corporntion, na the ease may be, to be sfu lmoiled in
such maluncr ns well court dirccts..ff.n nrljority in number represcntint; three fourths 1n valut: of
the ere(mors or class or creditors, and/or of the stockholders or class of stockholders of (he
Corporation, asthe case may .be, agree (o any .compromise or arrfingetnenl- .and to ally
reorganization of the Corporation ns consequence of such compromise or tn'rnngenlent, thc.said
coml.)romise. or nrrang gent and tile Said reorgntri ltion shall, .if sanctioned by (lie court to which
the said apjrlication has been made, be binding on aR the creditors or class of.creditors, anti/or oil
ail tile. Stockholders or class ofstooliholders, of tile Corporation, as (lie case may be, and nlso on
the Corporntiotl.

Alliendmettt of Cerfi(late of lncoiyrorntloll

'I'1Yt?Li-711. The Corporation reserves the right to milend this Certificate of
incorpomOon, and to change or repeat any provision of this Certificate of hncorporalion, in the
nnannt:r prescribed at the link by statute (provided, hotivev.er, (lint any such "1tn oil (lnten1, change
or repeal inmt be first approved by the Board of Direclors), acrd alt rights conferred upon
stockholders in this Certificate of hiumporation nre grunted sutftot to this mcrvnlion, for so
long a.% the Corporntion shrill control, directly or indirectly, nn Exchange, before.agy Amendment
to of repeat of ally provision of this CmI ficateof-hncorporation shall be i freetive, those changes
shall be sublifk(l to the Board of Directors orsuch Cxcirulf;e and If the saiue trust be fllcd with
or frlul with rind .approved by .tile Commission hefnre the changes ttrtiy be afi'ective,• under
Scxlion f9 of the Act and the rules and regultitions pronudgated hereunder by the Commission
or otherwise; ilien the proposed clrtngcs to Ilia Certifictrtc of Incorporation of (his Cu)portltiori
halt noI bu ol'iWin'e until filled witil or filed with raid approved by (ile Commission, as the case

entry be.
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'.Clio tutdersigned hos caused (his Amended ntul Rcstated
Cerllficato ofIncorl4 ation to be oxeumlcd this 10h day
oi`iutay,

33y;
Anthorind Offtcor

Name: Tsrlc Swanson
TWO: scerclacy
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2~Te First State

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

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

COPY OF THE RESTATED CERTIFICATE OF "BLUE GLOBAL MARKETS

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

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

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

O'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS KEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

I
5368.481 8100

1401.16433
You may verify this certificate online
at Corp. delaware.gov/authver.shtva

Jeffrey W. Bullock, Secretary of State

AUTHEN TC TZON: 1102324

DATE: 01-31-14



State of Delaware
Secretary of state

Division of Cozporat.ions
Delivered 10:44 AM 01131/2014
FTLLD 10:44 Aff 01/31/2014

SRV 140116433 - 5368481 FM

ARE, AND RESTAT`ED

CERTIFICATE OF LNCO11POlIATTON

OF

BLUE GLOBAL MARKETS I{OLDINGS, INC.

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

FIRST: The present name of the corporation is Blue Global Markets
Holdings, Inc. (the ̀ `Corporation'), The date of filing of the original Certificate
of Incorporation of the Corporation with the Secretary of State of the State of
Delaware was: August 22, 2013 under the name BATS Global Markets Holdings,
Ine.

SECOND: The Certificate of Incorporation of the Corporation is hereby
amended. in its entirety as set forth in the Amended and Restated Certificate of
Incorporation attached as Exhibit A hereto.

THIRD: The Amended and Restated Certificate of Incorporation herein
certified has been duly adopted by the sole stockholder in accordance with the
provisions, of § 228, 242, and 245 of the General. Corporation Law of the State of
Delaware.

FOURTH: This Certificate shall become effective as of upon the filing: of
this Amended and Restated Certificate of Incorporation with the Secretary of
Stated the State:of Delaware.

~assiosao,-s.



IN WITNESS WHEREOF, The undersigned has caused this Amended and Restated
Certificate of Incorporation to be executed this~. 5j 4 _ day of tUa - 2014.

BLUE GLOBAL MARKETS HOLDINGS, INC.

By:
Nta ne: Joe Ratterman
1 ttte: President



Delaware  Page 

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 RESTATED CERTIFICATE OF "BATS GLOBAL MAREETS,

INC.", FILED IN THIS OFFICE ON THE TWENTIETH DAY OF APRIL, A.D.

2016, AT 8:09 O'CLOCK A.M.

5368481 8100

SR# 20162418260

J6~Fev~t Y1, ~sa~se~. Stcsalnry d, Su7t

Authentication: 202178366

Date: 04-20-16



State of Delaware
Secretary° of State

Division of Corporations
Delivered 08:09 a:110420t2016
FILED 08:09.kN,10402016

SR 20162415170 - Fileiumlier 5368481 
AMENDED AND RESTATED CERTIFICATE OF

INCORPORATION OF BATS GLOBAL MARKETS, INC.

Bats Global Markets, Inc. (the "Corporation")' a corporation organized and existing
under the Delaware General Corporation Law, as amended ("Delaware Law"), does hereby
certify as follows:

1. The name of the Corporation is Bats Global Markets, Inc. The Corporation was
originally incorporated under the name BATS Global Markets Holdings, Inc. The original

certificate of incorporation of the Corporation was filed with the office of the Secretary of the
State of Delaware on August 22, 2013.

2. This Amended and Restated Certificate of Incorporation was duly adopted by the
Board of Directors of the Corporation (the ̀ Board of Directors") and by the stockholders of the
Corporation in accordance with Sections 242 and 245 of the of the DGCL.

3. This Amended and Restated Certificate of Incorporation restates and integrates and
further amends the certificate of incorporation of the Corporation, as heretofore amended and
supplemented.

4. The Certificate of Incorporation is hereby amended and restated to read in its entirety
as .follows:

Name

FIRST: The name of the corporation is Bats Global Markets, Inc.

Registered Office

SECOND: The initial address of the Corporation's: registered office in the State of
Delaware is Corporation Trust Center, 1209 Orange Street, City of Wilmington, County of New
Castle, Delaware 19801. The initial name of its registered agent at such address is The
Corporation Trust Company.

Purpose

THIRD: The purpose or purposes of the Corporation is to engage in any lawful act or
activity for which corporations may be organized under the General Corporation Law of the
State of Delaware as the same exists or may hereafter be amended.

Capital Stock

FOURTH:

(a) Authorized Shares.

(i) The total number of shares of stock that the Corporation shall have
authority to issue is 150 million shares, consisting of 125 million shares of voting



common stock, par value $0.01 per share (the "Voting Common Stock"), 10 million

shares of non-voting common stock, par value $0.01 per share (the "Non-Voting

Common Stock," together with the Voting Common Stock, the "Common Stock") and

15 million shares of preferred stock, par value $0.01 per share (the "Preferred Stock"),

The rights, preferences, powers, privileges, and the restrictions, qualifications and

limitations of the Voting Common Stock and Non-Voting Common Stock are identical,

other than in respect of voting and conversion rights as set forth herein, and, except as
otherwise provided herein, for all purposes under this Amended and Restated Certificate
of Incorporation (this "Certificate of Incorporation"), the Voting Common Stock and

Non-Voting Common Stock shall together constitute a single class of shares of the capital

stock of the Corporation.

(ii) The board of directors of the Corporation (the "Board of Directors") is
hereby empowered, without any action or vote by the Corporation's stockholders (except

as may otherwise be provided by the terms or any class or series of Preferred Stock then

outstanding) to authorize by resolution or resolutions from time to time the issuance of

one or more classes or series of Preferred Stock by filing a certificate pursuant to
Delaware Law (a "Certificate of Designation") and to fix the designations, powers,
preferences and relative, participating, optional or other rights, if any, and the

qualifications, limitations or restrictions thereof, if any, with respect to each such class or
series of Preferred Stock and the number of shares constituting each such class or series,
and to increase or decrease the number of shares of any such class or series to the extent

permitted by Delaware Law.

(b) Reclassification. At the time that this Certificate of Incorporation becomes

effective under Delaware Law (the "Effective Time"):

(i) each share of Class A Non-Voting Common Stock, par value $0.01 per
share, which was designated as Class A Non-Voting Common Stock in the Amended and
Restated Certificate of Incorporation of the Corporation dated as of January 31, 2014 (the
"2014 Certificate"), and was authorized, issued and outstanding or held as treasury stock
immediately prior to the Effective Time shall, automatically and without further action by
any stockholder, be converted into one share of Voting Common Stock pursuant to the
terms of the 2014 Certificate; and

(ii) each share of Class B Non-Voting Common Stock, par value $0.01 per
share, which was designated as Class B Non-Voting Common Stock in the 2014

Certificate, and was authorized, issued and outstanding or held as treasury stock
immediately prior to the Effective Time shall, automatically and without further action by
any stockholder, be reclassified as one share of Non-Voting Common Stock.

(c) Voting Rights. Each holder of Voting Common Stock, as such, shall be entitled to
one vote for each share of Voting Common Stock held of record by such holder on all matters on
which stockholders generally are entitled to vote, and the shares of Non-Voting Common Stock

shall be non-voting; provided, however, that:
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(i) except as otherwise required by Delaware Law, holders of Common
Stock, as such, shall not be entitled to vote on any amendment to this Certificate of
Incorporation (including any Certificate of Designation relating to any class or series of
Preferred Stock) that relates solely to the terms of one or more outstanding class or series
of Preferred Stock if the holders of such affected class or series of Preferred Stock are
entitled, either separately or together with the holders of one or more other such series of
Preferred Stock, to vote thereon pursuant to this Certificate of incorporation (including
any Certificate of Designation relating to any class or series of Preferred Stock) or
pursuant to Delaware Law; and

(ii) so long as any shares of Non-Voting Common Stock are outstanding, the
Corporation shall not, without the affirmative vote of holders of a majority of the
outstanding shares of Non-Voting Common Stock at a meeting of the holders of Non-
Voting Common Stock duly called for such purpose, amend, alter or repeal (by merger,
consolidation, combination, reclassification or otherwise) this Certificate of Incorporation
or the bylaws of the Corporation (the "Bylaws") so as to adversely affect
(disproportionately relative to the Voting Common Stock) the preferences, rights or
powers of the Non-'Noting Common Stock.

(d) Conversion ofNon-Voting Common Stock.

(i) The shares of Non-Voting Common Stock shall only be convertible, on a one-
for-one basis, into shares of Voting Common Stock following a Qualified Transfer (as
defined below). The term "Qualified Transfer" shall mean a sale or other transfer of
Non-Voting Common Stock by a holder of such shares: (A) in a widely distributed public
offering registered pursuant to the Securities Act of 1933, as amended, (B) in a private
sale or transfer in which the relevant transferee (together with its Affiliates and other
transferees acting in concert with it) acquires no more than 2% of any class of voting
shares (as defined in 12 C.F.R. § 225.2(q)(3) and determined by giving effect to any such
permitted conversion of transferred shares of Non-Voting Common Stock upon such
transfer pursuant to this Article Fourth) of the Corporation, (C) to a transferee that
(together with its Affiliates and other transferees acting in concert with it) owns or
controls more than 50% of any class of voting shares (as defined in 12 C.F.R. §
225.2(q)(3)) of the Corporation without regard to any transfer of shares from the
transferring holder of shares of Non-Voting Common Stock or (D) to the Corporation. As
used in this subparagraph (d)(i) of this Article Fourth, the term "Affiliate" shall mean,
with respect to any Person, any other Person directly or indirectly controlling, controlled
by or under common control with such Person, and "control" (including, with correlative
meanings, the terms "controlled by" and "under common control with") has the meaning
set forth in 12 C.F.R. § 225.2(e)(1).

(ii) Following a Qualified Transfer, a holder of such transferred shares of Non-
Voting Common Stock may surrender to the Corporation the certificate or certificates
representing the Non-Voting Common Stock, and any evidence of the Qualified Transfer
as the Corporation may reasonably request, together with written notice by the holder of
such Non-Voting Common Stock, stating that such holder desires to convert the shares of
Non-Voting Common Stock, or a stated number of such shares represented by such



certificate or certificates, into an equal number of shares of Voting Common Stock. Such

notice shall also state the name or names (with addresses) and denominations in which

the certificate or certificates for shares of Voting Common Stock are to be issued and
include instructions for the delivery thereof. The Corporation shall promptly upon receipt
of such notice, certificates and evidence of a Qualified Transfer as it may reasonably
request, issue and deliver in accordance with the surrendering holder's instructions the
certificate or certificates evidencing the shares of Voting Common Stock issuable upon
conversion, and the Corporation wi.11 deliver to the converting holder a certificate
representing any Non-Voting Common Stock shares which were represented by the
certificate or certificates delivered to the Corporation in connection with such conversion
that were not converted. Except as otherwise provided herein, such conversion, to the
extent permitted by Delaware Law, shall be deemed to have been effected as of the close
of business on the date on which such surrendered certificate or certificates shall have
been received by the Corporation.

Limitations on Transfer, Ownership and Voting

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

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

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

(ii) The term "Related Persons" shall mean with respect to any Person: (A)
any "affiliate" of such Person (as such term is defined in Rule 12b-2 under the Securities
Exchange Act of 1934, as amended (the "Act")); (B) any other Person with which such
first Person has any agreement, arrangement or understanding (whether or not in writing)
to act together for the purpose of acquiring, voting, holding or disposing of shares of the.
capital stock of the Corporation; (C) in the case of a Person that is a company,
corporation or similar entity, any executive officer (as defined under Rule 3b-7 under the
Act) or director of such Person and, in the case of a Person that is a partnership or limited
liability company, any general partner, managing member or manager of such Person, as
applicable; (D) in the case of any Person that is a registered broker or dealer that has been
admitted to membership. in any national securities exchange Fegistered under Section 5 of
the Act with the Securities and Exchange Commission (the "Commission") that is a
direct or indirect subsidiary of the Corporation (hereinafter, any such national securities
exchange shall be referred to generally as an "Exchange" and any such Person, an
"Exchange Member"), any Person that is associated with the Exchange Member (as
determined using the definition of "person associated with a member" as defined under
Section 3(a)(2-t) of the Act); (E) in the case of a Person that is a natural person and
Exchange Member, any broker or dealer that is also an Exchange Member with which
such Person is associated; (F) in the case of a Person that is a natural person, any relative
or spouse of such Person, or any relative of such spouse who has the same home as such
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Person or who is a director or officer of the Corporation or any of its parents or

subsidiaries; (G) in the case of a Person that is an executive officer (as defined under

Rule 3b-7 under the Act) or a director of a company, corporation or similar entity, such.
company, corporation or entity, as applicable; and (I) in the case of a Person that is a
general partner, managing member or manager of a partnership or limited ̀ liability

company, such partnership or limited liability company, as applicable; and

(iii) The term "beneficially own", "own beneficially" or any derivative
thereof shall have the meaning set forth in Rule 13d-3 under the Act.

(b) Limitations.

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

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

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

(C) no Person, either alone or together with its Related Persons, at any
time may, directly, indirectly or pursuant to any voting trust, agreement, plan or
other arrangement, vote or cause the voting of shares of the capital stock of the
Corporation or give any consent or proxy with respect to shares representing more
than twenty percent (20%) of the voting power of the then issued and outstanding
capital stock of the Corporation, nor may any Person, either alone or together with
its Related Persons, enter into any agreement, plan or other arrangement with any
other Person, either alone or together with its Related Persons, under
circumstances that would result in the shares of capital stock of the Corporation
that are subject to such agreement, plan or other arrangement not being voted.on
any matter or matters or any proxy relating thereto being withheld, where the
effect of such agreement, plan or other arrangement would be to enable any
Person, either alone or together with its Related Persons, to vote, possess the right
to vote or cause the voting of shares of the capital stock of the Corporation that
would represent more than twenty percent (20%) of said voting power.

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

(A) The limitations in clauses (i)(A) and (i)(C) above shall not apply in
the case of any class of stock that does not have the right by its terms. to vote in
the election of members of the Board of Directors or on other matters that may
require the approval of the holders of voting shares of the Corporation (other than
matters affecting the rights, preferences or privileges of said class of stock).

5



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

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

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

(c) Required Notices.

an



(i) Any Person that, either alone or together with its Related Persons, owns,
directly or indirectly (whether by acquisition or by a change in the number of shares
outstanding), of record or beneficially, five percent (5%) or more of the then outstanding
shares of capital stock of the Corporation (excluding shares of any class of stock that
does not have the right by its terms to vote generally in the election of members of the
Board of Directors) shall, immediately upon acquiring knowledge of its ownership of five
percent (5%) or more of the then outstanding shares of such stock, give the Board of
Directors written notice of such ownership, which notice shall state: (A) such Person's
full legal name; (B) such Person's title or status and the date on which such title or status
was acquired; (C) such Person's (and its Related Person's) approximate ownership
interest of the Corporation; and (D) whether such Person has the power, directly or
indirectly, to direct the management or policies of the Corporation, whether through
ownership of securities, by contract or otherwise.

(ii) Each Person required to provide written notice pursuant to subparagraph
(c)(i) of this Article Fifth shall update such notice promptly after any change in the
contents of that notice; provided that no such updated notice shall be required to be
provided to the Board of Directors: (A) in the event of an increase or decrease in the
ownership percentage so reported of less than one percent (1%) of the then outstanding
shares of any class of capital stock (such increase or decrease to be measured
cumulatively from the amount shown on the last such notice), unless any increase or
decrease of less than one percent (1%) results in such Person owning more than twenty
percent (20%) or more than forty percent (40%) of the shares of any class of capital stock
then outstanding (at a time when such Person previously owned less than such
percentages) or such Person owning less than twenty percent (20%) or less than forty
percent (40%) of the shares of any class of capital stock then outstanding (at a time when
such Person previously owned more than such percentages); or (B) in the event the
Corporation issues additional shares of capital stock (or securities convertible into capital
stock) or takes any other action that dilutes the ownership of such Person, or acquires or
redeems shares of outstanding capital stock or takes any other action that increases the
ownership of such Person, in each case without any change in the. number of shares held
by such Person.

(iii) The Board of Directors shall have the right to require any Person
reasonably believed to be subject to and in violation of this Article Fifth to provide the
Corporation complete information as to all shares of stock of the Corporation owned,
directly or indirectly, of record or beneficially, by such Person and its Related Persons
and as to any other factual matter relating to the applicability or effect of this Article Fifth
as may reasonably be requested of such Person.

(d) Effect of Purported Transfers and Voting in Violation of this Article. If any
stockholder purports to sell, transfer, assign or pledge to any Person, other than the Corporation,
any shares of the Corporation that would violate the provisions of this Article Fifth, then the
Corporation shall record on the books of the Corporation the transfer of only that member of
shares that would not violate the provisions of this Article Fifth and shall treat the remaining
shares as owned by the purported transferor, for all purposes, including without limitation,
voting, payment of dividends and distributions with respect to such shares, whether upon
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liquidation or otherwise. If any stockholder purports to vote, or to grant any proxy or enter into
any agreement, plan or other arrangement relating to the voting of shares that would violate the
provisions of this Article Fifth, then the Corporation shall not honor such vote, proxy, agreement,
plan or other arrangement to the extent that such provisions would be violated, and any shares
subject to that arrangement shall not be entitled to be voted to the extent of such violation.

(e) Right to Redeem Shares Purportedly Transferred in Violation of this Article Fifth.
If any stockholder purports to sell, transfer, assign, pledge, or own any shares of the Corporation
in violation of the provisions of this Article Fifth, then the Corporation shall have the right to,
and shall promptly after confirming such violation and to the extent funds are legally available,
redeem the shares sold, transferred, assigned, pledged, or owned in violation of the provisions of
this Article Fifth for a price per share equal to the fair market value of those shares (such fair
market being determined as the volume-weighted average price per share of the Common Stock
during the five (5) business days immediately preceding the date of such redemption). Written
notice shall be given by the Secretary of the Corporation to the holder or holders of record with
respect to the redeemable shares at the address of the holder or holders of record appearing on
the books of the Corporation, which notice shall specify a date for redemption of the shares that
shall be not less than ten (10) days nor more than thirty (30) days from the date of such notice.
Any shares that have been so called for redemption shall not be deemed outstanding shares for
the purpose of voting or determining the total number of shares entitled to vote on any matter on
and after the date on which written notice of redemption has been given to the holder or holders
of those shares if a sum sufficient to redeem such shares shall have been irrevocably deposited or
set aside to pay the redemption price to the holder or holders of the shares upon surrender of
certificates for those shares. Written notice shall be given by the Secretary of the Corporation to
all holders of record appearing on the books of the Corporation of any redemption by the
Corporation (including, without limitation, a redemption pursuant to this clause (e)) (in each
case, a "Redemption") not more than ten (10) days after consummation of the Redemption,
which notice shall specify the number of shares outstanding after the Redemption of each class
of the Corporation's capital stock.

Board of Directors

SIXTH:

(a) Power and Authority. The business and affairs of the Corporation shall be
managed by or under the Board of Directors. In addition to the powers and authority expressly
conferred by Delaware Law, this Certificate of Incorporation or the Bylaws, the Board of
Directors is hereby empowered to exercise all such powers and to do all such acts and things as
may be exercised or done by the Corporation.

(b) Number of Directors. The number of directors may be increased or decreased
from time to time by a resolution adopted by the Board of Directors.

(c) Election of Directors. (i) The directors shall be divided into three classes,
designated Class I, Class II and Class III. Each class shall consist, as nearly as may be
practicable, of one-third of the total number of directors constituting the entire Board of
Directors. Each director shall serve for a term ending on the date of the third annual meeting of

0



stockholders next following the annual meeting at which such director was elected; provided that
directors initially designated as Class I directors shall serve for a term ending on the date of the
2017 annual meeting, directors initially designated as Class II directors shall serve for a term
ending on the 2018 annual meeting, and directors initially designated as Class III directors shall
serve for a term ending on the date of the 2019 annual meeting. Notwithstanding the foregoing,
each director shall hold office until such director's successor shall have been duly elected and
qualified or until the earlier of such director's death, resignation or removal. In the event of any
change in the number of directors, the Board of Directors shall apportion any newly created
directorships among, or reduce the number of directorships in, such class or classes as shall
equalize, as nearly as possible, the number of directors in each class. In no event will a decrease
in the number of directors shorten the term of any incumbent director.

(ii) The names and mailing addresses of the persons who are to serve initially
as directors of each Class are:

Name

Class I Jamil Nazarali, Frank
Reardon and Michael
Richter

Class II Chris Concannon, Alan
Freudenstein and Robert
Jones

Mailing Address

8050 Marshall Drive
Lenexa, KS 66214

8050 Marshall Drive
Lenexa, KS 66214

Class III John McCarthy, Chris 8050 Marshall Drive
Mitchell and Joe Ratterman Lenexa, KS 66214

(d) No Cumulative Voting; No Written Ballot. There shall be no cumulative voting in
the election of directors. Election of directors need not be by written ballot unless the Bylaws so
provide.

(e) Removal of Directors. The Board of Directors or any individual director may be
removed from office in accordance with the Bylaws.

(f) Directors Elected by Preferred Stockholders. Notwithstanding anything else
contained herein, whenever the holders of one or more classes or series of Preferred Stock shall
have the right, voting separately as a class or series, to elect directors, the election, term of office,
filling of vacancies, removal and other features of such directorships shall be governed by the
terms of the resolution or resolutions adopted by the Board of Directors, and such directors so
elected shall not be subject: to the provisions of this Article Sixth unless otherwise provided
therein.

Duration

SEVENTH: The duration of the Corporation shall be perpetual.
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Bylaws

EIGHTH: The Board of Directors shall have the power to adopt, amend or repeal the
Bylaws. The Bylaws may also be amended or repealed, or new Bylaws of the Corporation may
be adopted, by action taken by the stockholders of the Corporation. All amendments to the
Bylaws must be made in accordance with procedures set out in the Bylaws.

Indemnification and Limitation of Director Liability

NINTH:

(a) Indemnification. The Corporation shall provide indemnification for members of
its Board of Directors, members of committees of the Board of Directors and of other
committees of the Corporation, and its executive officers, and may provide indemnification for
its other officers and its agents and employees, and those serving another corporation,
partnership, joint venture, trust or other enterprise at the request of the Corporation, in each case
to the maximum extent permitted by Delaware Law; provided, however, that the Corporation
may limit the extent of such indemnification by individual contracts with its directors and
executive officers; and, provided, further, that the Corporation shall not be required to indemnify
any person in connection with any proceeding (or part thereof) initiated by such person or any
proceeding by such person against the Corporation or its directors, officers, employees or other
agents unless (i) such indemnification is expressly required to be made by law, (ii) the
proceeding was authorized by the Board of Directors or (iii) such indemnification is provided by
the Corporation, in its sole discretion, pursuant to the powers vested in the Corporation under
Delaware Law.

(b) Limitation of Liability. To the fullest extent not prohibited by Delaware Law, as it

exists on the date this Certificate of Incorporation is adopted or as such law may later be
amended, no director of the Corporation shall be liable to the Corporation or its stockholders for
monetary damages for any breach of fiduciary duty as a director. No amendment to or repeal of
this Article shall adversely affect any right or protection of a director of the Corporation that
exists at the time of such amendment or repeal with respect to any actions taken, or inactions,
prior thereto.

Meetings of Stockholders

(a) Annual Meetings. An annual meeting of stockholders for the election of directors
to succeed those whose terms expire and for the transaction of such other business as may
properly come before the meeting shall be held at such place, on. such date, and at such time as
the Board of Directors shall determine.

(b) Special Meetings. Special meetings of the stockholders may be called only by the
Board of Directors acting pursuant to a resolution adopted by a majority of the Board of
Directors. Notwithstanding the foregoing, whenever holders of one or more classes or series of
Preferred Stock shall have the right, voting separately as a class or series, to elect directors, such
holders may call, pursuant to the terms of such class or series of Preferred Stock adopted by
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resolution or resolutions of the Board of Directors pursuant to Article Fourth(a)(ii) hereto,
special meetings of holders of such Preferred Stock.

(c) No Action by Written Consent. Subject to the rights of the holders of any class or
series of Preferred Stock then outstanding, as may be set forth in the resolution or resolutions
adopted by the Board of Directors pursuant to Article Fourth(c)(i) hereto for such class or series
of Non-Voting Common Stock, any action required or permitted to be taken at any annual or
special meeting of stockholders may be taken only upon the vote of stockholders at an annual or
special meeting duly noticed and called in accordance with Delaware Law, as amended from

time to time, and this Article Tenth and may not be taken by written consent of stockholders
without a meeting.

Forum Selection

ELEVENTH: The Court of Chancery of the State of Delaware shall be the sole and
exclusive forum for (a) any derivative action or proceeding brought on behalf of the Corporation,
(b) any action asserting a claim of breach of fiduciary duty owed by any director, officer or other
employee of the Corporation to the Corporation or the Corporation's stockholders, (c) any action
asserting a claim arising pursuant to any provision of Delaware Law or (d) any action asserting a
claim governed by the internal affairs doctrine. Any person or entity purchasing or otherwise
acquiring any interest in shares of capital stock of the Corporation shall be deemed to have notice
of and consented to the provisions of this Article Eleventh.

Compromise or Other Arrangement

TWELFTH: Whenever a compromise or arrangement is proposed between the
Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may, on the application in a summary way of the Corporation or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed for the
Corporation under Section 291 of Title 8 of Delaware Law or on the application of trustees in
dissolution or of any receiver or receivers appointed for the Corporation under Section 279 of
Title 8 of Delaware Law, order a meeting of the creditors or class of creditors, and/or of the
stockholders or class of stockholders of the Corporation, as the case may be, to be summoned in
such manner as such court directs. If a majority in number representing three fourths in value of
the creditors or class of creditors, and/or of the stockholders or class of stockholders of the
Corporation, as the case may be, agree to any compromise or arrangement and to any
reorganization of the Corporation as a consequence of such compromise or arrangement, the said
compromise or arrangement and the said reorganization shall, if sanctioned by the court to which
the said application has been made, be binding on all the creditors or class of creditors, and/or on
all the stockholders or class of stockholders, of the Corporation, as the case may be, and also on
the Corporation.

Section 203

THIRTEENTH: The Corporation shall be governed by Section 203 of Delaware Law.
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Amendment of Certificate of Incorporation

FOURTEENTH:

(a) The Corporation reserves the right to amend this Certificate of Incorporation, and
to change or repeal any provision of this Certificate of Incorporation, in the manner prescribed at

the time by statute (provided, however, that any such amendment, change or repeal must be first
approved by the Board of Directors), and all rights conferred upon stockholders in this
Certificate of Incorporation are granted subject to this reservation. Notwithstanding the
foregoing, the provisions set forth in Articles Fourth(c) and (d), Fifth through Thirteenth or this
Article Fourteenth may not be repealed or amended in any respect, and no other provision may
be adopted, amended or repealed which would have the effect of modifying or permitting the
circumvention of the provisions set forth in any of Articles Fourth(c) and (d), Fifth, Sixth
through Thirteenth or this Article Fourteenth, unless such action is approved by the affirmative
vote of the holders of not less than 662/3% of the total voting power of all outstanding securities
of the Corporation generally entitled to vote in the election of directors, voting together as a
single class.

(b) For so long as the Corporation shall control, directly or indirectly, an Exchange,
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 of such Exchange and if the
same must be filed with or filed with and approved by the Commission before the changes may
be effective, under Section. 19 of the Act and the rules and regulations promulgated thereunder
by the Commission or otherwise, then the proposed changes to this Certificate of Incorporation
shall not be effective until filed with or filed with and approved by the Commission, as the case
may be.
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IN WITNESS WHEREOF, the undersigned has executed this Amended and Restated
Certificate of Incorporation this 20th day of April, 2016.

/s/ Eric Swanson
Eric Swanson
Executive Vice President, General
Counsel and Secretary
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CERTIFICATE OF AMENDMENT OF
AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION
OF

BATS GLOBAL MARKETS, INC.

Bats Global Markets, Inc. (the "Corporation"), a corporation organized and existing under the General

Corporation Law of the State of Delaware (the "DGCL"), hereby certifies as follows:

First. The Corporation was originally incorporated under the name BATS Global Markets Holdings, Inc., and

its original certificate of incorporation was filed with the Secretary of State of the State of Delaware (the "Secretary

of State") on August 22, 2013.

Second. That the Board of Directors of said Corporation, duly adopted resolutions proposing and declaring

advisable the following amendment of the Amended and Restated Certificate of Incorporation of said Corporation

(the "Certificate") and seeking the consent of the stockholders of said Corporation to said amendment. The

resolutions setting forth the proposed amendment are as follows:

THEREFORE, BE IT RESOLVED, that the Certificate be amended by amending and restating paragraph (a) of

Article. Fourth as follows:

"(a) Authorized Shares.

(i) The total number of shares of stock that the Corporation shall have authority to issue is 435 million

shares, consisting of 362.5 million shares of voting common stock, par value $0.01 per share (the "Voting Common

Stock"), 29 million shares of non-voting common stock, par value $0:01 per'share (the "Non-Voting Common
Stock" .and, together with the Voting Common Stock, the "Common Stock") and 43.5 million shares of Preferred

Stock, par value $0.01 per share (the "Preferred Stock"). The rights, preferences, powers, privileges; and the
restrictions, qualifications and limitations of the Voting Common Stock and Non-Voting Common Stock are

identical, other than in respect of voting and conversion rights as set forth herein, and, except as otherwise provided

herein, for all purposes under this Amended and Restated Certificate of Incorporation (the "Certificate of
Incorporation''), the Voting Common Stock and Non-Voting Common Stock shall together constitute a single class.
of shares of the capital stock of the Corporation."

THEREFORE, BE IT RESOLVED, that .the Certificate be amended by amending Article FOURTH by adding

the following:

"(e) Stock Split.

(i) Effective upon the filing of this certificate of amendment with the Secretary of State, each share of

Common Stock outstanding or held in treasury immediately prior to such time shall automatically and without any
action on the part of the holders thereof be subdivided into 2.91 shares of Common Stock (the "Stock Split"). The
par value of the Common Stock shall remain $0.01 per share. This conversion shall apply to all shares of Common

Stock. No fractional shares of Common Stock shall be issued upon the Stock Split or otherwise. In lieu of any
fractional shares of Common Stock to which the stockholder would otherwise be entitled upon the Stock Split; the
Corporation shall. pay cash equal to such fraction multiplied by the then fair market value of the Common Stock

outstanding as of the date .of the Stock Split as determined by the Board of Directors.

(ii) All certificates representing shares of Common Stock outstanding immediately prior to the filing of

this certificate of amendment shall immediately after the filing of this certificate of amendment represent instead the

number.ofshares of Common Stock as adjusted to give effect to the Stock Split as set forth in this Article FOURTH,

paragraph (e)"



Third. That the aforesaid amendment has been approved and authorized by the holders of the outstanding stock
entitled to vote thereon in accordance with the provisions of Section 228 of the DGCL.

Fourth. That the aforesaid amendment was duly adopted in accordance with the applicable provisions of
Section 242 and 228 of the DGCL.

Fifth. That the aforesaid amendment shall be executed, filed and recorded in accordance with Section 103 of
the DGCL.

Sixth. Any time prior to the effectiveness of the filing of the aforesaid amendment with the Secretary of State,
notwithstanding authorization of the proposed amendment by the stockholders of the corporation, the Board of
Directors may abandon such proposed amendment without further action by the stockholders.

[Signature Page Follows]



IN WITNESS WHEREOF, BATS Global Markets, Inc. has caused this Certificate of Amendment to be signed

by an authorized officer thereof, this 20th day of April, 2016.

Bats Global Markets, Inc.,
a Delaware corporation

By: /s/ Chris Concannon

Name: Chris Concannon
Title: President and Chief Executive Officer
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AMENDEb AND RESTATED CERTIFICATE OF
INCORPORATION OF BATS GLOBAL MARKETS INC.

Name

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

Registered Office

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

Put-pose

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

Authorized Sioc.k

FOUFC11 l:

(a) The :total number of shares of stock that the Corporation shall have authority to
issue is'75;000,000 shares of common stock having a par value of $.01 per share ("Common
Stock") of which 55,000,000 are designated as Voting Common Stock ("Voting Common
Stock"), :10;000,000 are designated as :Class A Non-Voting .Common Stock ("Class A Non-
Voting Common Stock"), and i0,000,000 are designated as Class B Non-Voting Common Stock
("Class B Non:Voting Common Stock" and, together with the Class A Non-Voting Common
Stock,. "Non-Voting Common Stock"). Tire rights, .preferences, powers, privileges, and the
restrictions, qualifications and limitations of the 'Voting Common Stock,. Class A Non-Voting
Common Stock and Class B Non-Voting Common Stock are identical, other than in respect of
voting and conversion rights as set forth herein, and, except as otherwise provided herein, for all
purposes, under this Certificate of Incorporation, the Voting Common Stock, Class A Non-Voting
Common Stock and Class B Non-Voting Common Stock shall together constitute a single class
of shares of the capital stock of the Corporation.

(b) Voting Rights.

(i) Yoeing CommonStack. Except as otherwise required by law or this Cetiifieate
of Incorporation, the holders of the Voting Common Stock shall possess exclusively all
voting power, and each holder of Voting Common Stock shallhave one vote in respect of
each share held by him of record on the 'books of the Corporation for the election of
directors and on all matters submitted to a vote of shareholders of the Corporation.



(ii) Class A Non-tioting Coninnon.Stock-. Except as otherwise required by law,
shares of Class A Non-Voting Common Stock shall be non-voting; provided that so long
as any shares of Class A Non-Voting Common Stock are outstanding, the Corporation
shall not, without the written consent of a majority of tale outstanding shares of Class A
Non-Voting Common Stock or the aflirtnative vote of holders of a majority of the
outstanding shares of Class A Non-Voting Common Stock at a meeting of the holders of
Class A Non-Voting Common Stock duly called for such purpose, amend, alter or repeal
(by merger, consolidation, combination, reclassification or otherwise) its Certificate of

Incorporation ur bylaws so as to adversely affect (disproportionately relative to the
Voting Compton Stock or the Class B Non-Voting Common Stock) the preferences,

rights or powers of the Class A Non-Voting Common Stock.

(iii) Class B Now-Yoting Compton Stock. Except as otherwise required by law,
shares of Class B Non-Voting Common Stock shall be non-voting; provided that so long
as any shares of Class B Non-Voting Common Stock are outstanding, the Corporation
shall not, without the written conscrit of a majority of the outstanding shares of Class B
Non-Voting Common Stock or the affirmative vote of holders of a majority of the
outstanding shares of Class B Nan-Voting Common Stock at a meeting of the holders of
Class B Non-Voting Common Stock duly called for such purpose, amend, alter or repeal
(by merger, consolidation, combination, reclassification or otherwise) its Certificate of
Incorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock of the Class A Non-Vothig:.Cotnmon Stock) the preferences,
rights or powers of the Class B Non-Voting Common Stock.

(c) Convex,.sign of Clays A Non-Voting Commoti Stock.

(i) Upon a transfer by any holder of any issued and outstanding shares of Class A
Non-Voting Common Stock to a person. other than any Related Person of such holder or
upon any other Non-Voting 1SE Conversion Event (as defined in tite investor Rights
Agreement), the shares of Class A Non-Voting Common Stock so transferred (or all
shares in connection with a termination of the 'Investor Rights Agreement) shall
automatically, without any action on the part of the transferor, the transferee or the
Corporation, be converted into an equal number of shares of Voting Common 'Stock upon
the consummation of such transfer. Upon surrender of the certificate or certificates
representing the shares so .transferred and converted the Corporation shall issue and
deliver in accordance with the surrendering holder's instructions the certificate or
certificates representing the shares of Voting Common Stock into which such transferred
shares of Class A Non-Voting Common Stock have been converted.

(ii) Tile shares of Class A Non-Voting Common Stock shall be convertible into
shares of Voting Common Stock on a one-to-one basis at any time and froth time to time
at the option of the holder. Any such conversion shall be effected by the surrender to the
Corporation of the certificate or certificates. representing the Class A Non-Voting
Common Stock, together with written notice by the holder of such Class A Non-Voting
Common Stock, stating that such holder desires to convert the shares of Class A Non-
Voting Common Stock, or a stated number of such shares represented by such certificate
or certificates, into an equal number.orshares of the Voting Compton Stock, Such notice



shall also state the name or names (with addresses) and denominations in which the
certificate or certificates for shares of Voting Common Stock are to be issued and shall
include instructions for the delivery thereof: The Corporation shall promptly upon receipt
of such notice and certificates, issue and deliver in accordance with the surrendering
holder's instructions the certificate or certificates evidencing the shares of Voting
Common Stock issuable upon such conversion, and the Corporation will deliver to the
convertinb holder a certificate representing any Class A Non--Voting Common Stock
shares which were represented by the certificate or certificates delivered to the
Corporation in connection with such conversion that were not converted, Such
conversion, to the extent penmitted by law, shall be deemed to have been effected as of
the close of business on the date on which such surrendered certificate or certificates shall
have been received by the Corporation.

(d) Conversion of Class B Non-Yoring Common Stock.

(i) The shares of Class B Non-Voting Common Stock shall only be convertible,
on a one-for-one basis, into shares of Voting Common Stock following a Qualified
Transfer (as defined below). The terra "Qualified Transfer" shall ir►can a sale or other
transfer of Class B Non-Voting Common Stock by a holder of such shares: (a) in a
widely distributed public offering registered pursuant to the Securities Act of 1933, as
amended, (b) in .a private sale or transfer in which the relevant transferee (together with
its Affiliates :and other transferees acting in concert with it) acquires no more than 2%a of
any class of voting shares (as defined in 12 C.F.R. § 225:2(q)(3) and determined by
giving effect to any such permitted conversion of transferred shares of Class B Non-
Voting Common; Stock upon such transfer pursuant to this Article FOURTH) ofthe
Corporation, (c) to a -transferee that (together with its Affiliates and other transferees
acting in concert with it) owns.or controls. more than 50% of any class of voting shares
(as defined in 12 .C.P.R, § 225.2(q)(3)) of the Corporation without regard to: any transfer
of shares from the transferring holder of shares -of Class 'B Non-Voting. Common Stock or
(d) to the.Corporat.ion. As used in this subparagraph (d)(i) of this. Article FOURTH, the
term "Affiliate" shall mean, with respect to any Person, any other Person directly or
indirectly controlling, controlled by or tinder common control .with such Person, and.
"control" (including, with correlative meanings, the terms ".controlled by." and "under
common control with") has the meaning set forth in 12 CiFiR. § 225.2(c)(1).

(ii) hollowing a Qualified 'transfer, a holder of such transferred shares of Class B
Non-Voting Common Stock may surrender to the Corporation the certificate or
certificates representing the Class B Non-Voting Common.Stock, and any evidence of the.
Qualified Transfer as the Corporation may reasonably request, together with written
notice by the holder of such Class B Non-Voting Common Stock, stating that such hold&
desires to convert the sharesof Class B Non-Voting Common-Stock, or a stated number
of such shares represented by such certificate or certificates, into an equal nurnber of
shares of Voting Common Stock. Such notice shall also state the name or .names (with
addresses) and denominations in which the cert.i.ficate or certificates for_sli.ares of Voting
Common Stock are to be issued and include instructions for the delivery thereof. The
Corporation shall promptly upon receipt of such notice, certificates and evidence of a
Qualified Transfer as it may reasonably request, issue and deliver in accordance with the



surrendering holder's instructions the certificate or certificates evidencing the shares of
Voting Common Stock issuable upon conversion, and the Corporation will deliver to the
converting holder a certificate representing any Class 13 Non-Voting Common Stock
shares which were represented by the certificate or certificates delivered to the
Corporation in connection with such conversion that were not converted. Except as
otherwise provided herein, such conversion, to the extent permitted by law, shall be
deemed to have been effected as of the close of business on the date on which such
surrendered certificate or certificates shall have been received by the Corporation.

Limitations on Transfer, Ownership and Voting

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

(a) Qe inilinns. As used -in this Article FIFTH:.

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

(ii) The terra "Related Persons" shall mean with respect to any person: (A)
any "affiliate" of such Person (as such term is defined in Rule 12b-2 under the
Securities Exchange Act of 1934; as amended (the "Act")); (13) any other Person
with whicli such first Person has :any agreement, arrangement or understanding
(whether or not in. writing) to act together for the purpose of acquiring, voting,
holding or disposing of shares of the capital stock of the Corporation (provided no
Person shall be .deemed a Related Person pursuant to this clause (B) solely as a
result of such Person's being or becoming a party to an. Investor Rights
Agreement entered into by and among the Corporation and the stockholders
named therein on or about the date hereof, (the "Investor Rights Agreement"));
(C) in the case of a Person that is a company, corporation or.similar entity, any
executive officer:(as. defined tinder Rule 3b-7 under the Act) or director of such
Person and, in the case of a. Person that is a partnership or limited liability
company, any: general partner, managing member or manager of such Person; as
applicable; (l)) in the case of any Person that is a registered broker or dealer that
has been admitted to tnembcrship in any national securities exchange registered
under .Section '6 of the Act with the Securities and Exchange Commission (the
"Commission") that is a direct or indirect subsidiary of the Corporation
(hereinafter, any such national securities exchange shall be referred to generally
as un:"Exehange".hnd any such Person, an "Exchange Member"), any Person that
is associated whir the Exchange Member (as determined using the definition of
"person associated with a member as defined under Section 3(a)(21) of the Act);.
(E) in the case of.a Person that is 'a natural person and Exchange Member, any
broker or dealer that is also an Exchange Member with which such Person is
associated; (F) in the case of a Person that is :a natural person, any relative or
spouse of such Person, or any relative of.such spouse who has the same home as



such Person or who is a director or officer of the Corporation or any of its parents
or subsidiaries; (G) in the case of a Person that is an executive officer (as defined
under Rule 3b-7 under the Act) or a director of a company, corporation or similar
entity, such company, corporation or entity, as applicable; and (1-1) in the case of a
Person that is a general partner, managing member or manager of a partnership or
limited liability company, such partnership or limited liability company, as
applicable; and

(iii) The term "beneficially own", "own beneficially" or any derivative
thereof shall have the meaning set forth in Rule 13d-3 tinder the Act.

(G) Limiiarions.

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

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

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

(C) No Person, either alone or together with its Related Persons, at
any time may, directly, indirectly or pursuant to any voting trust,
agreement, plan or other .arrangement, (other than the investor Bights
Agreement), vote .or cause the voting. of shares of the capital stock of the
Corporation or give any consent or proxy with respect to shares
representing: more than twenty percent (20%) of the voting power of the
then issued and outstanding capital stock of the Corporation, nor may any
Person;. either alone or together with its Related Persons, enter into any
agreement, plan or other .arrangement (other than the Investor Rights
Agreement) with any other . Person, either alone or together -with its
Related Persons, under circumstances that would result in the shares of
capital .stock of tile. Corporation that are subject to such agreement, plan or
other arrangement not being voted on any matter or matters or any proxy
relating thereto being withheld, where the effect of srich agreement, plan
or other arrangement would be to enable any Person, either alone or
together with its Related Persons, to vote, possess the right to vote or
cause the voting of shares of the capital stock of the Corporation that
would represent more than twenty percent (20%) of said voting power,

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

(A) The limitations in clauses (1)(A) and (i)(C) above shall not
apply in the case of any class of stock that does not have the right by its



terms to vote in the election of members of the Board of Directors of the
Corporation or on other matters that may require the approval of the
holders of voting shares of the Corporation (other than matters affecting
the rights, preferences or privileges of said class of stock); and

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

(iii) Notwi th standing, clauses (ii)(A) and (ii)(B) above; in any case where a
Person, either alone or together with its Related Persons, would own or vote more
than any of the above percentage limitations upon consummation of any proposed
sale, assignment or transfer of the Corporation's capital stock;. such sale,
assignment or transfer shall not become effective until the Board of Directors of
the :Corporation shall have determined, by resolution, that such Person and. its
Related Persons are not subject to any applicable "statutory disqualification"
(within tile meaning of Section 3(x)(39) ofthe Act);

0.V) Notwithstanding clauses (ii)(A) and (6)(B) above, and without giving
effect to same, any Exchange Member that;,cither alone or together with its
Related Persons, proposes to own, directly or indirectly, of record or beneficially;
shares of the capital :stock of the Corporation constituting more than twenty
percent (20%) .of the outstanding shares of any class of capital stock of the
Corporation and any Person that, either alone or together with its Related Persons,
proposes,to own, directly or indirectly, of record or beneficially, shares of the
capital stock of the Corporation constituting more than forty percent (40%) of the
outstanding shares of any class of capital stock of the Corporation, or to exercise
voting rights, or grant any proxies or consents with respect to shares of the capital
stock of the Corporation constituting more than twenty percent (20%u) of the
voting power of the then issued and outstanding shares of capital stock of 11le
Corporation, shall have .delivered to (lie Board of Directors of. the Corporation a
notice in writing, not less than forty-Five (d5) days (or any shorter period to which
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said .Board shall expressly consent), before the proposed ownership of such
shares; or the proposed exercise of said voting rights or the granting of said
proxies or consents, of its intention to do so.

(e) Required Notices.

(i) Any Person that, either alone or together with its Related Persons,
owns, directly or indirectly (whether by acquisition or by a change in the number
of shares outstanding), of record or beneficially, five percent (5%) or more of the
then outstanding shares of capital stock of the Corporation (excluding shares of
any class of stock that does not have the right by its terms to vote generally in the
election of members of the Board of Directors of the Corporation) shall,
immediately upon acquiring knowledge of its ownership of five percent (5%) or
more of the then outstanding shares of such stock, give the Board of Directors
written notice of such ownership, which notice shall state: (A) such Person's full
legal name; (13) such Person's title or status and the date on which such title or
status was acquired; (C) such Person's (and its Related Person's) approximate
ownership interest of the Corporation; and (D) whether such Person has the
power, directly or indirectly, to direct. the management or policies of the
Corporation, whether through ownership of securities, by contract or otherwise.

(ii) Each Person required to provide written notice pursuant. to
subparagraph (c)(i) of this .Article FIFTH shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to be provided to the Board of Directors: (A) in the event of an
increase or decrease in the ownership percentage so reported of less than one
percent (1%); of the then outstanding shares of any class of capital stock (such
increase or decrease to be measured cumUlat.ively from the amount shown on the
last such notice), unless any increase or decrease of Icss than one percent (10/0)
results in such Person owning more than twenty percent (20%) or more than forty
percent (40%) of the shares of any class of capital stock then outstanding (at a
time when such Person previously owned less than such percentages) or such
Person owning less than twenty percent (200A) or less than forty percent.(409/6) of
the shares of any class of capital stock then outstanding (at a time when such
Person previously owned more than such percentages); or (B) in the event the
Corporation issues additional shares of capital stock (or securities convertible into
capital .stock) .or takes any other action that dilutes the ownershipof such Person,
or acquires or redeems shares of outstanding capital stock or takes any other
action. that increases the ownership of such Person, in each case without. any
change in the number of shares held by such Person,

(iii.:) The Board of Directors of the Corporation shall have the right to
require any Person reasonably believed to be subject to and 'in violation of this
Article FIFTH to provide the Corporation .complete information as to all shares of
stock of the Corporation owned, directly or indirectly, of record or beneficially,
by such Person and its Related Persons and as to any other factual matter relating
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to the applicability or effect of this Article FIFTH as may reasonably be requested
of such Person.

(d) meet of Purported Transfers and YOrinQ in Yinlatinrr of this Article, if any
stockholder purports to -sell, transfer, assign or pledge to any Person, other than the Corporation,
any shares of the Corporation that would violate the provisions of this Article FIFTH, then the
Corporation shall record on the books of the Corporation the transfer of only that number of
shares that would not violate the provisions of this Article FIFTH and shall treat the remaining
shares as owned by the purported transferor, for all purposes, including without limitation,
voting, payment of dividends and distributions with respect to such shares, whether upon
liquidation or othcrwise. If any stockholder purports to vote, or to grant any proxy or enter into
any agreement, plan or other arrangement relating to the voting of, shares that would violate the
provisions of this Article FIFTH, then the Corporation shall not honor such vote, proxy,
agreement, plan or other arrangement to the extent that such provisions would be violated, .and
any shares subject to that arrangement shall not be entitled to be voted to the extent of such
violation.

(e) night to Redeem Shares PtnpurtedT 7y 'raltsCerred inr Violation of this Article. if ally
stockholder purports to sell; transfer, assign, pledge, or own any shares of the Corporation in
violation of the provisions of this Article :Fifth, then the Corporation shall have the right to, and
shall promptly after confirming such violation and to the extent funds are legally available,
redeem the shares sold, transferred; assigned, pledged, or owned in :violation of the provisions of
this Atticle Fifth for a price per share equal to the .fair market value of those shares. Written
notice shall be given by the Secretary of the Corporation to the holder or holders of record with
respect to the redeemable shares at the address of the holder or holders. of record appearing on
the books of the Corporation, which notice shall specify a date for redemption of the shares that
shall be not less than ten (10) days nor more than thirty (30) days from the date of such. notice.
Any.shares that have been so called for redemption shall not be dectned outstanding shares for
the purpose of voting or determining (lie total number of shares entitled to vote on any matter on
and after the date on which written notice of redemption has been given to the holder or holders
of those shares if a sum sufficient to redeem such shares shall have been irrevocably deposited or
set aside to pay the redemption price to the holder or holders of the a share's upon surrender of
certificates for those shares. Written notice shall be given by the Secretary of the Corporation to
all. holders of record appearing on the books of the :Corporation of any redemption by the
Corporation (including, without limitation, a redemption pursuant to this clause (e)) (in each
ease, a "Redemption") not more than ten (10) days after consummation of the Redemption,
which notice shall specify the number of shares outstanding after the Redemption of each class
of the. Corporation's capital stock,

i3oard of Directors

SIXTH The number of directors may be increased or decreased from time to time by a
resolution adopted by the Board of Directors. Directors shall be elected by the stockholders of
the Corporation pursuant to and in accordance with this Certificate of Incorporation and the
Bylaws of the Corporation.. Election of directors need not be by written ballot unless the Bylaws
of the Corporation shall so provide. The Board of .Directors or any individual director may be
removed from office in accordance with the Bylaws ofthe.Corporation.



Duration

SEVENTI-L'I'he duration of the Corporation shall be perpetual.

By laws

El HTH: The Board of Directors shall have the power to adopt, amend or repeal Bylaws
of the Corporation. 'Fiie Bylaws of the Corporation may also be amended or repealed, or new
Bylaws of the Corporation may be adopted, by .action taken by the stockholders of the
Corporation. All amendments to the Corporation's Bylaws must be made in accordance with
procedures set out in the Bylaws of the Corporation.

Indeninifieation and Limitation of Director Liability

NINTH:

(a) lnrleniniikatiwt. The Corporation shall provide indemnification for nienibers of its
Board of Directors, members of committees of the Board of Directors and of other -committees of
the Corporation, and its executive officers, and may provide indemniftoation for its other officers
and its agents and employees, and those serving another corporation, partnership, joint venture,
trust or other enterprise at the request of the Corporation, in each case to the maximum extent
permitted by Delaware law; provided, however, that the Corporation may limit the extent of Stich
indcmnifieation by individual contracts with its directors-and executive officers; and, provided,
further, that the Corporation shall not be required to indemnify any person in connection Witti
any proceeding (or part thereof) initiated by such person or any proceeding by such .person
against the Corporation or its directors, officers, employees or other agents unless (i) such
indemnification is .expressly.required to be made by law, (ii) the proceeding was authorized by
the Board of Directors of the Corporation or (iii) Such indemnification is provided by the
Corporation, in its sole discretion, pursuant to the powers vested in tale Corporation under the
General Corporation Law of Delaware.

(b) Limitation of Liabilit . To the fullest extent not prohibited by the General Corporation
Law of the State of Delaware; as it exists on the date this Certificate.of Incorporation is adopted
or as such law inay later be amended, no director of the Corporation shall be liable to the
Corporation or its stockholders for monetary damages for any :breach of fiduciary duty as a
director. No amendment to or repeal of this Article shall adversely affect any right or protection
ofa director or the Corporation that exists at the time of such amendment or repeal with respect
to any actions taken, pr inactions; prior thcrelo.

Action without Meeting

TENT!-1:,Action. may be taken by the stockholders of the Corporation, without a meeting,
by written consent as and to the extent provided at the time by the General Corporation Law of
Delaware.

Compromise or Other. Arrangement

M



ELEVENTH: Whenever a compromise or arrangement is proposed between the
Corporation and its creditors or Any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may, on the application in a summary way of the Corporation or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed :for the
Corporation under Section 291 of Title 8 of the Delaware Code or on the application of trustees
in dissolution or of any receiver or receivers appointed for the Corporation under Section 279 of
Title 8 of the Delaware Code, order a meeting of the creditors or class of creditors, and/or of the
stockholders or class of stockholders of the Corporation, as the case may be, to be summoned. in
such manner as such court directs. If a majority in number representing three fourths in value of
the creditors or class of creditors, and/or of the stockholders or class of stockholders of the
Corporation, as the case may be, agree to any compromise or arrangement and to any
reorganization of the Corporation as consequence of such compromise or arrangement, the said
compromise or arrangement and the said reorganization shall, if sanctioned by the court to which
the said application has been made, be binding on all the creditors or class of creditors, and/or on
all the stockholders or class of stockholders, of the Corporation., as the case may be, and also on
the Corporation.

Amendment of Certificate of Incorporation

TWELF'I'll. The Corporation reserves the right to amend this Certificate of
locorporation, and to change or repeal any provision of this. Certificate of Incorporation, in the
manner prescribed at the tirne by statute (provided, however, that any such atxtendnient, change
or repeal must be first approved by the Board of Directors), and all rights conferred upon.
stockholders in this Certificate of Incorporation are granted subject to this reservation, For so
long as the Corporation shall control, directly or indirectly, an Exchange, before any amendment
to orxepeal of any provision of this Certificate of incorporation shall be effective, those changes
shall be submitted to the Board of Directors of such Exchange and if the same must be.filed with
or filed with and approved by the Commission before the changes may be effective, under
Section 19 of the Act and the rules and regulations promulgated thereunder by the Commission
or otherwise, then the proposed changes to the Certificate of Incorporation of this Corporation
shall not be effective until filed with or filed .with and approved by the Commission, as the case
may be.
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AMENDED AND RESTATED
BYLAWS OF

BATS GLOBAL MARKETS, INC.

ARTICLE I

OFFICES

Section 1.01. Registered Office. The registered office of Bats Global Markets,
Inc. (the "Corporation") in the State of Delaware shall be located at 1209 Orange Street
in the City of Wilmington, County of New Castle, Delaware 19801, or at such other
location within the State of Delaware as the board of directors of the Corporation (the
"Board of Directors") may from time to time designate. The name of its registered agent
at such address is The Corporation Trust Company.

Section 1.02. Other Offices. The Corporation may have such, other office or
offices, either within or without the State of Delaware, as the Board of Directors may
from time-to time designate or as the purposes of the Corporation may require from time
to time.

ARTICLE 11

STOCKHOLDERS MEETINGS

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

Section 2.02. Annual Meeting.

(a) An annual meeting of Stockholders for the election of directors to succeed
those whose terms expire and for the transaction of such other business as may properly
come before the meeting shall be held at such place, on such date and at such time as the
Board of Directors shall determine.

(b) At an annual meeting of the Stockholders, only such business shall be
conducted as shall have been properly brought before the meeting. To be properly
brought before an annual meeting, business must be: (A) specified in the notice of
meeting (or any supplement thereto) given by or at the direction of the Board of
Directors, (B) otherwise properly brought before the meeting by or at the direction of the
Board of Directors, or (C) otherwise properly brought before the meeting by. a
Stockholder. For business. to be properly, brought before an annual meeting by a
Stockholder, the Stockholder must have given timely notice thereof in writing to the
Secretary of the Corporation (the "Secretary"). To be timely, a Stockholder's notice
must be delivered to or mailed and received at the principal executive offices of the
Corporation not later than the close of business on the one hundred and twentieth (120th)
day or earlier than the close of business on the one hundred and fiftieth (150th) day prior
to the first anniversary of the preceding year's annual meeting; provided, however, that in
the event that no annual meeting was held in the previous year or the date of the annual



meeting has been changed by more than thirty (30) days from the date contemplated at
the time of the previous year's proxy statement, notice by the Stockholder to be timely
must be so received no earlier than the close of business on the one hundred and
twentieth (120th) day prior to such annual meeting and not later than the close of
business on the later of the seventieth (70th) day prior to such annual meeting or, in the
event public announcement of the date of such annual meeting is first made by the
Corporation fewer than seventy (70) days prior to the date of such annual meeting, the
close of business on the tenth (10th) day following the day on which public
announcement of the date of such meeting is first made by the Corporation. A
Stockholder's notice to the Secretary shall set forth as to each matter the Stockholder
proposes to bring before the annual meeting: (i) a brief description of the business
desired to be brought before the annual meeting, the text of the proposal or business
(including the text of any resolutions proposed for consideration and in the event that
such business includes a proposal to amend these bylaws of the Corporation (the
"Bylaws") the language of the proposed amendment), and the reasons for conducting
such business at the annual meeting, (ii) the name and address, as they appear on the
Corporation's books, of the Stockholder proposing such business, and the beneficial
owner, if any, on whose behalf the proposal is being made, (iii) the class and number of
shares of the Corporation which are beneficially owned by the Stockholder, (iv) any
material interest of the Stockholder or such beneficial owner in such business, (v) a
description of all arrangements or understandings between the Stockholder and any other
person or persons (naming such person or persons) pursuant to which the proposal is to
be made by the Stockholder, (vi) a description of any agreement, arrangement or
understanding (including, regardless of the form of settlement, any derivative, long or
short positions, profit interests, forwards, futures, swaps, options, warrants, convertible
securities, stock appreciation or similar rights, hedging transactions and borrowed or
loaned shares) that has been entered into by or on behalf of, or any other agreement,
arrangement or understanding that has been made, the effect or intent of which is to
create or mitigate loss to, manage risk or benefit of share price changes for, or increase or
decrease the voting power of, such Stockholder or any such beneficial owner with respect
to the Corporation's securities, (vii) a representation as to whether such Stockholder or
any such beneficial owner intends or is part of a group that intends to (A) deliver a proxy
statement and/or form of proxy to holders of at least the percentage of the voting power
of the Corporation's outstanding capital stock required to approve or adopt the proposal
and/or (B) otherwise to solicit proxies from Stockholders in support of such proposal,
(viii) any other information that would be required to be provided by the Stockholder
pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended (the
"1934 Act"), in his or her capacity as a proponent of a Stockholder proposal and (ix) such
other information relating to any proposed item of business as the Corporation may
reasonably require to determine whether such proposed item of business is a proper
matter for Stockholder action. Notwithstanding the foregoing, in order to include
information with respect to a Stockholder proposal in the proxy statement and form of
proxy for a Stockholder's meeting, Stockholders must provide notice as required by the
regulations promulgated) under the 1934 Act. Notwithstanding anything in these Bylaws
to the contrary, no business shall be conducted at any annual meeting except in
accordance with the procedures set forth in this paragraph (b). The chairman of the
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annual meeting shall, if the facts warrant, determine and declare at the meeting that

business was not properly brought before the meeting in accordance with the provisions
of this paragraph (b), and, if he or she should so determine, he or she shall so declare at
the meeting that any such business not properly brought before the meeting shall not be

transacted.

(c) Only persons who are nominated in accordance with the procedures set

forth in, this paragraph (c) of Section 2.02 shall be eligible for election as directors.
Nominations of persons for election to the Board of Directors may be made at a meeting

of Stockholders by or at the direction of the Board of Directors or by any Stockholder
entitled to vote in the election of directors at the meeting who complies with the notice
procedures set forth in this paragraph (c). Such nominations, other than those made by or
at the direction of the Board of Directors, shall be made pursuant to timely notice in
writing to the Secretary of the Corporation in accordance with the provisions of
paragraph (b) of this Section 2.02. Such Stockholder's notice shall set forth (i) as to each

person, if any, whom the Stockholder proposes to nominate for election or re-election as
a director: (A) the name, age, business address and residence address of such person, (B)
the principal occupation or employment of such person, (C) the class and number of
shares of the Corporation which are beneficially owned by such person, (D) a description
of all arrangements or understandings between the Stockholder and each nominee and
any other person or persons (naming such person or persons) pursuant to which the
nominations are to be made by the Stockholder, (E) a description of any agreement,
arrangement or understanding (including, regardless of the form of settlement, any
derivative, long or short positions, profit interests, forwards, futures, swaps, options,
warrants, convertible securities, stock appreciation or similar rights, hedging transactions
and borrowed or loaned shares) that has been entered into by or on behalf of, or any other
agreement, arrangement or understanding that has been made, the effect or intent of
which is to create or mitigate loss to, manage risk or benefit of share price changes for, or
increase or decrease the voting power of, such Stockholder or any such beneficial owner
or any such nominee with respect to the Corporation's securities, (F) a representation that
the Stockholder is a Stockholder of the Corporation entitled to vote at such meeting and
intends to appear in person or by proxy at the meeting to bring such nomination or other
business before the meeting, (G) a representation as to whether such Stockholder or any
such beneficial owner intends or is part of a group that intends to (a) deliver a proxy
statement and/or form of proxy to holders of at least the percentage of the voting power
of the Corporation's outstanding capital stock required to elect each such nominee and/or
(b) otherwise to solicit proxies from Stockholders in support of such nomination and (H)
any other information relating to such person that is required to be disclosed in
solicitations of proxies for election of directors, or is otherwise required, in each. case
pursuant to Regulation 14A under the 1934 Act (including without limitation such
person's written consent to being named in the proxy statement, if any, as a nominee and
to serving as a director if elected); and (ii) as to the Stockholder giving notice, and the
beneficial owner, if any., on whose behalf the notice was given, the information required
to be provided by a Stockholder proposing business pursuant to paragraph (b) of
this Section 2.02. At the request of the Board of Directors, any person nominated by a
Stockholder for election as a director shall furnish to the Secretary of the Corporation that
information required to be set forth in the Stockholder's notice of nomination which
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pertains to the nominee. No person shall be eligible for election as a director of the
Corporation unless nominated in accordance with the procedures set forth in this
paragraph (c). The chairman of the meeting shall, if the facts warrant, determine and
declare at the meeting that a nomination was not made in accordance with the procedures
prescribed by these Bylaws, and if he or she should so determine, he or she shall so
declare at the meeting, and the defective nomination shall be disregarded.

(d) Notwithstanding the foregoing provisions of Section 2.02(b) and Section
2.02(c), unless otherwise required by law, if a Stockholder (or a qualified representative
of the Stockholder) does not appear at the annual or special meeting of Stockholders of
the Corporation to present a nomination or other proposed business, such nomination
shall be disregarded or such proposed business shall not be transacted, as the case may
be, notwithstanding that proxies in respect of such vote may have been received by the
Corporation and counted for purposes of determining a quorum. For .purposes of
paragraph (d) of this Section 2.02, to be considered a qualified representative of the
Stockholder, a person must be a duly authorized officer, manager or partner of such
Stockholder or must be authorized by a writing executed by such Stockholder or an
electronic transmission delivered by such Stockholder to act for such Stockholder as
proxy at the meeting of Stockholders and such person must produce such writing or
electronic transmission, or a reliable reproduction of the writing or electronic
transmission, at the meeting of Stockholders.

(e) Without ]limiting the foregoing provisions of this Section 2.02, a
Stockholder shall also comply with all applicable requirements of the 1934 Act, and the
rules and regulations thereunder, with respect to the matters set forth in this Section 2.02;
provided, however, that any references in these Bylaws to the 1934 Act or such rules and
regulations are not intended to and shall not limit any requirements applicable to
nominations or proposals as to any other business to be considered pursuant to
this Section 2.02, and compliance with this Section 2.02 shall be the exclusive means for
a Stockholder to make nominations or submit other business (other than as provided in
paragraph (f) of this Section 2.02).

(f) Notwithstanding anything to the contrary, the notice requirements set forth
herein with respect to the proposal of any business pursuant to paragraph (b) of Section
2.02 shall be deemed satisfied by a Stockholder if such Stockholder has submitted a
proposal to the Corporation in compliance with Rule 14a-8 under the 1934 Act and such
Stockholder's proposal has been included in a proxy statement that has been prepared by
the Corporation to solicit proxies for the meeting of Stockholders.

Section 2.03. Special Meetings. Special meetings of the Stockholders may be
called only by the Board of Directors acting pursuant to a resolution adopted by a
majority of the Board of Directors. Notwithstanding the foregoing, whenever holders of
one or more classes or series of Preferred Stock, as defined in the Corporation's
certificate of incorporation, as may be amended from time to time (the "Certificate of
Incorporation"), shall have the right, voting separately as a class or series, to elect
directors, such holders may call, pursuant to the terms of the resolution or resolutions
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adopted by the Board of Directors pursuant to the Certificate of Incorporation, special

meetings of holders of such Preferred Stock.

Section 2.04. Notice of Meetings. Except as otherwise provided by law or the
Certificate of Incorporation, written notice of each meeting of Stockholders shall be

given not less than ten (10) nor more than sixty (60) days before the date of the meeting

to each Stockholder entitled to vote at such meeting, such notice to specify the place, date
and hour and purpose or purposes of the meeting. Notice of the time, place and purpose

of any meeting of Stockholders may be waived in writing, signed by the person entitled

to notice thereof, either before or after such meeting, and will be waived by any
Stockholder by his or her attendance thereat in person or by proxy, except when the
Stockholder attends a meeting for the express purpose of objecting, at the beginning of
the meeting, to the transaction of any business because the meeting is not lawfully called
or convened. Any Stockholder so waiving notice of such meeting shall be bound by the
proceedings of any such meeting in all respects as if due notice thereof had been given.

Section 2.05. Quorum; Vote Requirements. At all meetings of Stockholders,
except where otherwise provided by statute or by the Certificate of Incorporation, or by
these Bylaws, the presence, in person or by proxy duly authorized, of the holders of a
majority of the voting power of all the then-outstanding shares of stock entitled to vote at
a meeting of Stockholders shall constitute a quorum for the transaction of business. In
the absence of a quorum, any meeting of Stockholders may be adjourned, from time to
time, either by the chairman of the meeting or by vote of the holders of a majority of the
voting power of the shares represented thereat, but no other business shall be transacted
at such meeting. The Stockholders present at a duly called or convened meeting, at
which a quorum is present, may continue to transact business until adjournment,
notwithstanding the withdrawal of enough Stockholders to leave less than a quorum.
Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, all
action taken by the holders of a majority of the votes cast at any meeting at which a
quorum is present shall be valid and binding upon the Corporation; provided, however,
that directors shall be elected by a plurality of the votes of the shares present in person or
represented by proxy at the meeting and entitled to vote on the election of directors.
Where a separate vote by a class or classes or series is required, except where otherwise
provided by the General Corporation Law of the State of Delaware as the same exists or
may hereafter be amended ("Delaware Law") or by the Certificate of Incorporation or
these Bylaws, a majority of the voting power of the outstanding shares of such class or
classes or series, present in person or represented by proxy, shall constitute a quorum
entitled to take action with respect to that vote on that matter and, except where otherwise
provided by the statute or by the Certificate of Incorporation or these Bylaws, the
affirmative vote of the majority (plurality of the votes of the shares present in person or
represented by proxy, in the case of the election of directors) of the votes present in
person or represented by proxy, excluding abstentions, by the holders of shares of such

class or classes or series shall be the act of such class or classes or series. Abstentions and
broker non-votes shall not be counted as votes cast.

Section 2.06. Adjournment and Notice of Adjourned Meetings. Any meeting

of Stockholders, whether annual or special, may be adjourned from time to time by the
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Board of Directors or the chairman of the meeting. When a meeting is adjourned to

another time or place, notice need not be given of the adjourned meeting if the time and

place thereof are announced at the meeting at which the adjournment is taken. At the

adjourned meeting, the Corporation may transact any business which might have been

transacted at the original meeting. If the adjournment is for more than thirty (30) days or

if after the adjournment a new record date is fixed for the adjourned meeting, a notice of

the adjourned meeting shall be given to each Stockholder of record entitled to vote at the

meeting..

Section 2.07. Voting Rights. For the purpose of determining those Stockholders

entitled to vote at any meeting of the Stockholders, except as otherwise provided by law

or the Certificate of Incorporation, only persons in whose names shares stand on the stock

records of the Corporation on the record date, as provided in Section 6.04, shall be
entitled to vote at any meeting of Stockholders. Any share of capital stock of the
Corporation held by the Corporation shall have no voting rights, except where such
shares are held in a fiduciary capacity by the Corporation. Every person entitled to vote
or execute consents shall have the right to do so either in person or by an agent or agents
authorized by a proxy granted in accordance with Delaware Law. An agent so appointed
need not be a Stockholder. No proxy shall be voted after three (3) years from its date of
creation unless the proxy provides for a longer period.

Section 2.08. Joint Owners of Stock. If shares or other securities having voting
power stand of record in the names of two (2) or more persons, whether fiduciaries,
members of a partnership, joint tenants, tenants in common, tenants by the entirety, or
otherwise, or if two (2) or more. persons have the same fiduciary relationship respecting

the same shares, unless the Secretary is given written notice to the contrary and is
furnished with a copy of the instrument or order appointing them or creating the
relationship wherein it is so provided, their acts with respect to voting shall have the

following effect: (a) if only one (1) votes, his or her act binds all; (b) if more than one (1)

votes, the act of the majority so voting binds all; (c) if more than one (1) votes, but the
vote is evenly split on any particular matter, each faction may vote the securities in
question proportionally, or may apply to the Delaware Court of Chancery for relief as
provided in Section 217(b) of Delaware Law. If the instrument filed with the Secretary

shows that any such tenancy is held in unequal interests, a majority or even split for the

purpose of clause (c) above shall be a majority or even split in interest.

Section 2.09. List of Stockholders. The Secretary shall prepare and make, at
least ten (10) days before every meeting of Stockholders, a complete list of the
Stockholders entitled to vote at said meeting, arranged in alphabetical order, showing the
address of each Stockholder and the number of shares registered in the name of each
Stockholder. Such list shall be open to the examination of any Stockholder, for any
purpose germane to the meeting, during ordinary business hours, for a period of at least

ten (10) days prior to the meeting, either at a place within the city where the meeting is to
be held, which place shall be specified in the notice of the meeting, or, if not specified, at

the place where the meeting is to be held. The list shall be produced and kept at the time

and place of meeting during the whole time thereof and may be inspected by any

Stockholder who is present.
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Section 2.10. Action Without Meeting. Subject to the rights of the holders of
any class or series of Preferred Stock then outstanding, as may be set forth in the
certificate of designations for such class or series of Preferred Stock, any action required

or permitted to be taken at any annual or special meeting of Stockholders may be taken
only upon the vote of Stockholders at an annual or special meeting duly noticed and
called in accordance with Delaware Law and may not be taken by written consent of
Stockholders without a meeting..

Section 2.11. Organization.

(a) At every meeting of Stockholders, the Chairman of the Board of Directors,
or, if a Chairman of the Board of Directors has not been appointed or is absent, the Chief
Executive Officer, or, if the Chief Executive Officer is absent, a chairman of the meeting
chosen by a majority of the voting power of the then-outstanding shares entitled to vote at
a meeting of the Stockholders, present in person or by proxy, shall act as chairman. The
Secretary, or, in his or her absence, an Assistant Secretary directed to do so by the Chief
Executive Officer, shall act as secretary of the meeting.

(b) The Board of Directors shall be entitled to make such rules or regulations
for the conduct of meetings of Stockholders as it shall deem necessary, appropriate or
convenient. Subject to such rules and regulations of the Board of Directors, if any, the
chairman of the meeting shall have the right and authority to prescribe such rules,
regulations and procedures and to do all such acts as, in the judgment of such chairman,
are necessary, appropriate or convenient for the proper conduct of the meeting, including,
without limitation, establishing an agenda or order of business for the meeting, rules and
procedures for maintaining order at the meeting and the safety of those present,
limitations on participation in such meeting to Stockholders of record of the Corporation
and their duly authorized and constituted proxies and such other persons as the chairman
shall permit, restrictions on entry to the meeting after the time, fixed for the
commencement thereof, limitations on the time allotted to questions or comments by
participants and regulation of the opening and closing of the polls for balloting on matters
which are to be voted on by ballot. Unless and to the extent determined by the.Board of
Directors or the chairman of the meeting, meetings of Stockholders shall not be required
to be held in accordance with rules of parliamentary procedure.

ARTICLE III

DIRECTORS

Section 3.01. Number and Term of Office. The Board of Directors shall
consist of one or more directors, with the exact number of directors to be determined
from time to time solely by resolution adopted by the affirmative vote of a majority of the
Board of Directors. As set forth in Article Sixth(c) of the Certificate of Incorporation, the
directors shall be divided into three classes, designated Class I, Class fI and Class III.
Each class shall consist, as nearly as may be practicable, of one-third of the total number
of directors constituting -the entire Board of Directors. Except as otherwise provided in
the Certificate of Incorporation, each director shall serve for a term ending on the date of
the third annual meeting of Stockholders next following the annual meeting at which
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such director was elected. Notwithstanding the foregoing, each director shall hold office

until such director's successor shall have been duly elected and qualified or until the

earlier of such director's death, resignation or removal. Directors need not be

Stockholders unless so required by the Certificate of Incorporation. If for any cause the

directors shall not have been elected at an annual meeting, they may be elected as soon

thereafter as convenient at a special meeting of the Stockholders called for that purpose in

the manner provided in these Bylaws. No person that is subject to any statutory

disqualification (as defined in Section 3(a)(39) of the 1934 Act) may be a director of the

Corporation.

Section 3.02. Powers. The business and affairs of the Corporation shall be

managed by or under the direction of a Board of Directors, except as may be otherwise

provided by statute or by the Certificate of Incorporation. The Board of Directors shall

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

and conclusive.

Section 3.03. Vacancies. Unless otherwise provided in the Certificate of

Incorporation, vacancies on the Board of Directors resulting from death, resignation,

disqualification, removal or otherwise and newly created directorships resulting from any

increase in the number of directors shall, except as otherwise required by Delaware Law,

be filled solely by a majority of the directors then in office (although less than a quorum)

or by the sole remaining director, and each director so elected shall hold office for a term

that shall coincide with the term of the Class to which such director shall have been

elected. If there are no directors in office, then an election of directors may be held in

accordance with Delaware Law. Unless otherwise provided in the Certificate of
Incorporation, when one or more directors shall resign from the Board of Directors,
effective at a future date, a majority of the directors then in office, including those who
have so resigned, shall have the power to fill such vacancy or vacancies, the vote thereon

to take effect when such resignation or resignations shall become effective, and each

director so chosen shall hold office as provided in the filling of the other vacancies.

Section 3.04. Resignation. Any director may resign at any time by delivering

his or her written resignation to the Secretary, such resignation to specify whether it will
be effective at a particular time, upon receipt by the Secretary or at the pleasure of the
Board of Directors. If no such specification is made, it shall be deemed effective at the
pleasure of the Board of Directors.

Section 3.05. Removal. No director may be removed from office by the
Stockholders except for cause with the affirmative vote of the holders of not less than a

majority of the total voting power of all then-outstanding securities of the Corporation

generally entitled to vote in the election of directors, voting together as a single class.

Section 3.06. Meetings.

(a) Annual Meetings. The annual meeting of the Board of Directors shall be

held immediately before or after the annual meeting of Stockholders and at the place

where such meeting is held. No notice of an annual meeting of the Board of Directors
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shall be necessary and such meeting shall be held for the purpose of electing officers and
transacting such other business as may lawfully come before it..

(b) Regular Meetings. Unless otherwise specified by the Certificate of
Incorporation, regular meetings of the Board of Directors shall be held at any place
within or without the State of Delaware which has been designated by resolution of the
Board of Directors or the written consent of all directors.

(c) Special Meetings. Unless otherwise specified by the Certificate of
Incorporation, special meetings of the Board of Directors may be held at any time and
place within or without the State of Delaware whenever called by the Chairman of the
Board, the Chief Executive Officer or any two of the directors.

(d) Telephone Meetings. Any member of the Board of Directors, or of any
committee thereof, may participate in a meeting by means of conference telephone or
similar communications equipment by means of which all persons participating in the
meeting can hear each other, and participation in a meeting by such means shall
constitute presence in person at such meeting.

(e) Notice of Meetings. Notice of the time and place of all special meetings of
the Board of Directors shall be orally or in writing, by telephone, facsimile, telegraph or
telex, during normal business hours, at least twenty-four (24) hours before the date and
time of the meeting, or sent in writing to each director by first class mail, charges
prepaid, at least three (3) days before the date of the meeting. Notice of any meeting may-
be waived in writing at .any time before or after the meeting and will be waived by any
director by attendance thereat, except when the director attends the meeting for the
express purpose of objecting, at the beginning of the meeting, to the transaction of any
business because the meeting is not lawfully called or convened.

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

Section 3.07. Quorum and Voting.

(a) Unless the Certificate of Incorporation requires a greater number, a quorum
of the Board of Directors shall consist of a majority of the exact number of directors fixed
from time to time by the Board of Directors in accordance with the Certificate of
Incorporation; provided, however, at any meeting whether a quorum be present or
otherwise, a majority of the directors present may adjourn from time to time until the
time fixed for the next regular meeting of the Board of Directors, without notice other
than by announcement at the meeting.

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

Section 3.08. Action Without Meeting. Unless otherwise restricted by
Delaware Law, the Certificate of Incorporation or these Bylaws, any action required or
permitted to be taken at any meeting of the Board of Directors or of any committee
thereof may be taken without a meeting, if all members of the Board of Directors or such
committee, as the case may be, consent thereto in writing, and such writing or writings
are filed with the minutes of proceedings of the Board of Directors or such committee.

Section 3.09. Fees and Compensation. Directors shall be entitled to such
compensation for their services as may be approved by the Board of Directors, including,
if so approved, by resolution of the Board of Directors, a fixed sum and expenses of
attendance, if any, for attendance at each regular or special meeting of the Board of
Directors and at any meeting of a committee of the Board of Directors. Nothing herein
contained shall be construed to preclude any director from serving the Corporation in any
other capacity as an officer, agent, employee, or otherwise and receiving compensation
therefor.

Section 3.10. Committees. (a) The Board of Directors may designate one or
more committees, each committee to consist of one or more of the directors of the
Corporation: Any such committee, to the extent provided in the resolution of the Board
of Directors, shall have and may exercise all the powers and authority of the Board of
Directors in the management of the business and affairs of the Corporation and may
authorize the seal of the Corporation to be affixed to all papers which may require it; but
no such committee shall have the power or authority in reference to the following
matters: (i) approving or adopting, or recommending to the Stockholders, any action or
matter expressly required by Delaware Law to be submitted to the Stockholders for
approval or (ii) adopting, amending or repealing these Bylaws.

(b) Each member of a committee of the Board of Directors shall serve a term
on the committee coexistent with such member's term on the Board of Directors. The
Board of Directors, subject to the provisions of paragraph (a) of this Section 3. 10, may at
any time increase or decrease the number of members of a committee or terminate the
existence of a committee. The membership of a committee member shall terminate on the
date of his or her death or voluntary resignation from the committee or from the Board of
Directors. The Board of Directors may at any time for any reason remove any individual
committee member, and the Board of Directors may fill any committee vacancy created
by death, resignation, removal or increase in the number of members of the committee.
The Board of Directors may designate one or more directors as alternate members of any
committee, who may replace any absent or disqualified member at any meeting of the
committee, and, in addition, in the absence or disqualification of any member of a
committee, the member or members thereof present at any meeting and not disqualified
from voting, whether or not he or she or they constitute a quorum, may unanimously
appoint another member of the Board of Directors to act at the meeting in the place of
any such absent or disqualified member.
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(c) Unless the Board of Directors shall otherwise provide, regular meetings of
any committee appointed pursuant to this Section 3.10(c) shall be held at such times and
places as are determined by the Board of Directors, or by any such committee, and when
notice thereof has been given to each member of such committee, no further notice of
such regular meetings need be given thereafter. Special meetings of any such committee
may be held at any place which has been determined from time to time by such
committee, and may be called by any director who is a member of such committee, upon
written notice to the members of such committee of the time and place of such special
meeting given in the manner provided for the giving of written notice to members of the
Board of Directors of the time and place of special meetings of the Board of Directors.
Notice of any special meeting of any committee may be waived in writing at any time
before or after the meeting and will be waived by any director by attendance thereat,
except when the director attends such special meeting for the express purpose of
objecting, at the beginning of the meeting, to the transaction of any business because the
meeting is not lawfully called or convened. A majority of the authorized number of
members of any such committee shall constitute a quorum for the transaction of business,
and the act of a majority of those present at any meeting at which a quorum is present
shall be the act of such committee. Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

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

Section 3.12. Preferred Stock Directors. Notwithstanding anything else
contained herein, whenever the holders of one or more classes or series of Preferred
Stock shall have the right, voting separately as a class or series, to elect directors
("Preferred Stock Directors"), the election, term of office, filling of vacancies, removal
and other features of such preferred stock directorships shall be governed by the terms of
the applicable provisions of the Certificate of Incorporation, and the provisions of
this Article III regarding such matters shall not be applicable to Preferred Stock Directors
unless otherwise expressly provided therein.

ARTICLE IV

OFFICERS

Section 4.01. Officers Designated. The officers of the Corporation shall
include, if and when designated by the Board of Directors, the Chief Executive Officer,
the President, one or more Vice Presidents, the Secretary, the Chief Financial Officer, the
Treasurer, and the Controller, all of whom shall be elected at the annual meeting of the
Board of Directors. The Board of Directors may also appoint one or more Assistant
Secretaries, Assistant Treasurers, Assistant Controllers and such other officers and agents
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with such powers and duties as it shall deem necessary. The Board of Directors may
assign such additional titles to one or more of the officers as it shall deem appropriate.
Any one person may hold any number of offices of the Corporation at any one time
unless specifically prohibited therefrom by law. The salaries and other compensation of
the officers of the Corporation shall be fixed by or in the manner designated by the Board
of Directors.

Section 4.02. Tenure and Duties of Officers.

(a) General. All officers, shall hold office at the pleasure of the Board of
Directors and until their successors shall have been duly elected and qualified, unless
sooner removed. Any officer elected or appointed by the Board of Directors may be
removed at any time by the Board of Directors. If the office of any officer becomes
vacant for any reason, the vacancy may be filled by the Board of Directors. No person
that is subject to any statutory disqualification (as defined in Section 3(a)(39) of the 1934
Act) may be an officer of the Corporation.

(b) Duties of Chief Executive Officer. The Chief Executive Officer shall
preside at all meetings of the Stockholders and at all meetings of the Board of Directors,
unless the Chairman of the Board of Directors has been appointed and is present. Unless
some other officer has been elected Chief Executive Officer of the Corporation, the Chief
Executive Officer shall be.the chief executive officer of the Corporation and shall, subject
to the control of the Board of Directors, have general supervision, direction and control of
the business and affairs of the Corporation. The Chief Executive Officer shall perform
other duties commonly incident to his or her office and shall also perform such other
duties and have such other powers as the Board of Directors shall designate from time to
time. In the absence or disability of the Chief Executive Officer, or if there is no Chief
Executive Officer, the President shall serve as the chief executive officer of the
Corporation and shall have the powers and duties prescribed in this paragraph (b).

(c) Duties of President. The President shall be a senior executive officer of
the Corporation and shall perform such duties and have such powers as the Board of
Directors or the Chief Executive Officer shall designate from time to time. In the
absence or disability of the Chief Executive Officer, or if there is no Chief Executive
Officer, the President shall serve as the chief executive officer of the Corporation and
shall have the powers and duties prescribed in paragraph (b) of this Section 4.02.

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

(e) Duties of Secretary. The Secretary shall attend all meetings of the
Stockholders and of the Board of Directors and shall record all acts and proceedings
thereof in the minute book of the _Corporation. The Secretary shall give notice in
conformity with these Bylaws of all meetings of the Stockholders and of all meetings of
the Board of Directors and any committee thereof requiring notice. The Secretary shall
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perform all other duties given to him or her in these Bylaws and other duties commonly
incident to his or her office and shall also perform such other duties and have such other
powers as the Board of Directors shall designate from time to time. The Chief Executive
Officer may direct any Assistant Secretary to assume and perform the duties of the
Secretary in the absence or disability of the Secretary, and each Assistant Secretary shall
perform other duties commonly incident to his or her office_ and shall also perform such
other duties and have such other powers as the Board of Directors or the Chief Executive
Officer shall designate from time to time.

(f) Duties of Chief Financial Officer. The Chief Financial Officer shall keep
or cause to be kept the books of account of the Corporation in a thorough and proper
manner and shall render statements of the financial affairs of the Corporation in such
form and as often as required by the Board of Directors or the President and Chief
Executive Officer. The Chief Financial Officer, subject to the order of the Board of
Directors, shall have the custody of all funds and securities of the Corporation. The
Chief Financial Officer shall perform other duties commonly incident to his or her office
and shall also perform such other duties and have such other powers as the Board of
Directors or the Chief Executive Officer shall designate from time to time. The Chief
Executive Officer may direct the Treasurer or any Assistant Treasurer, or the Controller
or any Assistant Controller to assume and perform the duties of the Chief Financial
Officer in the absence or disability of the Chief Financial Officer, and each Treasurer and
Assistant Treasurer and each Controller and Assistant Controller shall perform other
duties commonly incident to his or her office and shall also perform such other duties and
have such other powers as the Board of Directors or the Chief Executive Officer shall
designate from time to time.

Section 4.03. Delegation of Authority. The Board of Directors may from time
to time delegate the powers or duties of any officer to any other officer or agent,
notwithstanding any provision hereof.

Section 4.04. Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors or to the Chief Executive Officer or to the
Secretary. Any such resignation shall be effective when received by the person or
persons to whom such notice is given, unless a later time is specified therein, in which
event the resignation shall become effective at such later time. Unless otherwise
specified in such notice, the acceptance. of any such resignation shall not be necessary to
make it effective. Any resignation shall be without prejudice to the rights, if any, of the
Corporation under any contract with the resigning officer.

Section 4.05. Removal. Any officer may be removed from office at any time,
either with or without cause, by the affirmative vote of a majority of the directors in
office at the time, or by the unanimous written consent of the directors in office at the
time, or by any committee or superior officers upon whom such power of removal may
have been conferred by the Board of Directors.
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ARTICLE V

EXECUTION OF CORPORATE INSTRUMENTS AND VOTING

OF SECURITIES OWNED BY THE CORPORATION

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

Unless otherwise specifically determined by the Board of Directors or otherwise
required by law, promissory notes, deeds of trust, mortgages and other evidences of
indebtedness of the Corporation, and other corporate instruments or documents requiring
the corporate seal, and certificates of shares of stock owned by the Corporation, shall be
executed, signed or endorsed by the Chairman of the Board of Directors, or the Chief
Executive Officer, the President, or any Vice President, and by the Secretary or Treasurer
or any Assistant Secretary or Assistant Treasurer. All other instruments and documents
requiring the corporate signature, but not requiring the corporate seal, may be executed as
aforesaid or in such other manner as may be directed by the Board of Directors.

All checks and drafts drawn on banks or other depositaries on funds to the credit
of the Corporation or in special accounts of the Corporation shall be signed by such
person or persons as the Board of Directors shall authorize.

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

Section 5.02. Voting of Securities Owned by the Corporation. Unless
otherwise instructed by the Board of Directors, the Chief Executive Officer of the
Corporation shall have the power and authority on behalf of the Corporation to attend and
to vote at any meeting of Stockholders, members, partners or equity holders of any
corporation, limited liability company, partnership or any other entity in which the
Corporation may hold stock, partnership or other equity interests, as the case may be, and
may exercise on behalf of the Corporation any and all of the rights and powers incident to
the ownership of such stock, partnership or other equity interest at such meeting, and
shall have the power and authority to execute and deliver proxies, waivers and consents
on behalf of the Corporation in connection with the exercise by the Corporation of the
rights and powers incident to the ownership of such stock, partnership or other equity
interest. The Board of Directors may from time to time confer like powers upon any
other person or persons.

14



ARTICLE VI

SHARES OF STOCK

Section 6.01. Form and Execution of Certificates. The shares of the
Corporation shall 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 its
stock shall be uncertificated shares or a combination of certificated and uncertificated
shares. Any such resolution that the shares of a class or series will only be uncertificated
shall not apply to shares represented by a certificate until such certificate is surrendered
to the Corporation. Except as otherwise provided by Delaware Law, the rights and
obligations of the holders of uncertificated shares and the rights and obligations of the
holders of shares represented by certificates of the same class and series shall be
identical. Every holder of stock in the Corporation shall be entitled to have a certificate
signed by or in the name of the Corporation by the Chairman of the Board of Directors,
or the President or Chief Executive Officer or any Vice President and by the Treasurer or
Assistant Treasurer or the Secretary or Assistant Secretary, certifying the number of
shares owned by such holder in the Corporation. Any or all of the signatures on the
certificate may be facsimiles. In case any officer, transfer agent, or registrar who has
signed or whose facsimile signature has been placed upon a certificate shall have ceased
to be such officer, transfer agent or registrar before such certificate is issued, it may be
issued with the same effect as if he, she or it were such officer, transfer agent, or registrar
at the-date of issue. Each certificate shall state upon the face or back thereof, in full or in
summary, all of the powers, designations, preferences, and rights and the limitations or
restrictions of the shares authorized to be issued or shall, except as otherwise required by
Delaware Law, set forth on the face or back a statement that the Corporation will furnish
without charge to each Stockholder who so requests the powers, designations,
preferences and relative, participating, optional, or other special rights of each class of
stock or series thereof and the qualifications, limitations or restrictions of such
preferences and/or rights. Within a reasonable time after the issuance or transfer of
uncertificated stock, the Corporation shall send to the registered owner thereof a written
notice containing the information required to be set forth or stated on certificates pursuant
to this Section 6.01 or otherwise required by Delaware Law or pursuant to this Section
6.01 a statement that the Corporation will furnish without charge to each Stockholder
who so requests the powers, designations, preferences and relative participating, optional
or other special rights of each class of stock or series thereof and the qualifications,
limitations or restrictions of such preferences and/or rights. The Corporation shall not
have power to issue a certificate in bearer form.

Section 6.02. Lost Certificates. A new certificate or certificates shall be issued
in place of any certificate or certificates theretofore issued by the Corporation alleged to
have been lost, stolen, or destroyed, upon the making of an affidavit of that fact by the
person claiming the certificate of stock to be lost, stolen, or destroyed. The Corporation
may require, as a condition precedent to the issuance of a new certificate or certificates,
the owner of such lost, stolen or destroyed certificate or certificates, or the owner's legal
representative, to advertise the same in such manner as it shall require or to give the
Corporation and/or transfer agent and/or registrar a surety bond in such form and amount
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as it may direct as indemnity against any claim that may be made with respect to the
certificate alleged to have been lost, stolen or destroyed.

Section 6.03. Transfers.

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

(b) The Corporation shall have power to enter into and perform any agreement
with any number of Stockholders of any one or more classes of stock of the Corporation

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

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

(d) The Board of Directors shall have the power and authority to make all such
rules and regulations as it may deem expedient concerning the issue, transfer and
registration of certificated or uncertificated shares of the stock of the Corporation, as well
as for the issuance of new certificates in lieu of those which may be lost or destroyed.

Section 6.04. Exing Record Dates.

(a) In order that the Corporation may determine the Stockholders entitled to
notice of or to vote at any meeting of Stockholders or any adjournment thereof, the Board
of Directors may fix, in advance, a record date, which record date shall not precede the
date upon which the resolution fixing the record date is adopted by the Board of
Directors, and which record date shall not be more than sixty (60) nor less than ten (10)
days before the date of such meeting. If no record date is fixed by the Board of Directors,
the record date for determining Stockholders entitled to notice of or to vote at a meeting
of Stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or if notice is waived, at the close of business on the day next
preceding the day on which the meeting is held. A determination of Stockholders of
record entitled to notice of or to vote at a meeting of Stockholders shall apply to any
adjournment of the meeting; provided that the Board of Directors may in its discretion or
as required by Delaware Law fix a new record date for determination of Stockholders
entitled to vote at the adjourned meeting, and in such case shall fix the same date or an
earlier date as the record date for Stockholders entitled to notice of such adjourned
meeting.

(b) In order that the Corporation may determine the Stockholders entitled to
receive payment of any dividend or other distribution or allotment of any rights or the
Stockholders entitled to exercise any rights in respect of any change, conversion or
exchange of stock, or for the purpose of any other lawful action, the Board of Directors
may fix, in advance, a record date, which record date shall not precede the date upon
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which the resolution fixing the record date is adopted, and which record date shall be not

more than sixty (60) days prior to such action. If no record date is fixed, the record date

for determining Stockholders for any such purpose shall be at the close of business on the

day on which the Board of Directors adopts the resolution relating thereto.

Section 6.05. Registered Stockholders. The Corporation shall be entitled to

recognize the exclusive right of a person registered on its books as the owner of shares to

receive dividends, and to vote as such owner, and shall not be bound to recognize any

equitable or other claim to or interest in such share or shares on the part of any other

person whether or not it shall have express or other notice thereof, except as otherwise

provided by Delaware Law.

ARTICLE VII

OTHER SECURITIES OF THE CORPORATION

All bonds, debentures and other corporate securities of the Corporation, other than

stock certificates (covered in Section 6.01), may be signed by the Chairman of the Board

of Directors, the President or Chief Executive Officer or any Vice President, or such

other person as may be authorized by the Board of Directors, and the corporate seal

impressed thereon or a facsimile of such seal imprinted thereon and attested by the

signature of the Secretary or an Assistant Secretary, or the Chief Financial Officer or

Treasurer or an Assistant Treasurer; provided, however, that where any such bond,
debenture or other corporate security shall be authenticated by the manual signature, or

where permissible facsimile signature, of a trustee under an indenture pursuant to which

such bond, debenture or other corporate security shall be issued, the signatures of the

persons signing and attesting the corporate seal on such bond, debenture or other
corporate security may be the imprinted facsimile of the signatures of such persons.
Interest coupons appertaining to any such bond, debenture or other corporate security,
authenticated by a trustee as aforesaid, shall be signed by the Treasurer or an Assistant
Treasurer of the Corporation or such other person as may be authorized by the Board of
Directors, or bear imprinted thereon the facsimile signature of such person. In case any
officer who shall have signed or attested any bond, debenture or other corporate security,
or whose facsimile signature shall appear thereon or on any such interest coupon, shall
have ceased to be such officer before the bond, debenture or other corporate security so
signed or attested shall have been delivered, such bond, debenture or other corporate
security nevertheless may be adopted by the Corporation and issued and delivered as
though the person who signed the same or whose facsimile signature shall have been used-
thereon

sed
thereon had not ceased to be such officer of the Corporation.

ARTICLE VIII

DIVIDENDS

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

the Corporation, subject to the provisions of the Certificate of Incorporation, if any, may

be declared by the Board of Directors pursuant to Delaware Law at any regular or special

meeting. Dividends may be paid in cash, in property or in shares of the capital stock,

subject to the provisions of the Certificate of Incorporation.
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Section 8.02. Dividend Reserve. Before payment of any dividend, there may be
set aside out of any funds of the Corporation available for dividends such sum or sums as
the Board of Directors from time to time, in its absolute discretion, thinks proper as a
reserve or reserves to meet contingencies or for equalizing dividends or for repairing or
maintaining any property of the Corporation, or for such other purpose as the Board of
Directors shall think conducive to the interests of the Corporation, and the Board of
Directors may modify or abolish any such reserve in the manner in which it was created.

ARTICLE IX

FISCAL YEAR

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

ARTICLE X
NOTICES

Section 10.01. Notices.

(a) Notice to Stockholders. Whenever, under any provisions of these Bylaws,
notice is required to be given to any Stockholder, it shall be given in writing, timely and
duly deposited in the United States mail, postage prepaid, and addressed to the
Stockholder's last known post office address as shown by the stock record of the
Corporation or its transfer agent.

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

(c) Affidavit of Mailing. An affidavit of mailing, executed by a duly
authorized and competent employee of the Corporation or its transfer agent appointed
with respect to the class of stock affected, specifying the name and address or the names
and addresses of the Stockholder or Stockholders, or director.or directors, to whom any
such notice or notices was or were given, and the time and method of giving the same,
shall in the absence of fraud, be prima facie evidence of the facts therein contained.

(d) Time Notices Deemed Given. All notices given by mail, as above
provided, shall be deemed to have been given as at the time of mailing, and all notices
given by facsimile, telex or telegram shall be deemed to have been given as . of the
sending time recorded at the time of transmission.

(e) Methods of Notice. It shall not be necessary that the same method of
giving notice be employed in respect of all directors, but one permissible method may be
employed in respect of any one or more, and any other permissible method or methods
may be employed in respect of any other or others.
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(f) Failure to Receive Notice. The period or limitation of time within which
any Stockholder may exercise any option or right, or enjoy any privilege or benefit, or be
required to act, or within which any director may exercise any power or right, or enjoy
any privilege, pursuant to any notice sent to such Stockholder or director in the manner
above provided, shall not be affected or extended in any manner by the failure of such
Stockholder or such director to receive such notice.

(g) Notice to Person with Whom Communication Is Unlawful. Whenever
notice is required to be given, under any provision of Delaware Law or of the Certificate
of Incorporation or these Bylaws, to any person with whom communication is unlawful,
the giving of such notice to such person shall not be required and there shall be no duty to
apply to any governmental authority or agency for a license or pen-nit to give such notice
to such person. Any action or meeting which shall be taken or held without notice to any
such person with whom communication is unlawful shall have the same force and effect
as if such notice had been duly given. In the event that the action taken by the
Corporation is such as to require the filing of a certificate under any provision of
Delaware Law, the certificate shall state, if such is the fact and if notice is required, that
notice was given to all persons entitled to receive notice except such persons with whom
communication is unlawful.

(h) Notice to Person with Undeliverable Address. Whenever notice is
required to be given, under any provision of Delaware Law or the Certificate of
Incorporation or these Bylaws, to any Stockholder to whom (i) notice of two (2)
consecutive annual meetings, and all notices of meetings or of the taking of action by
written consent without a meeting to such person during the period between such two
consecutive annual meetings, or (ii) all, and at least two (2), payments (if sent by first
class mail) of dividends or interest on securities during a twelve-month period, have been
mailed to such person at such person's address as shown on the records of the
Corporation and have been returned undeliverable, the giving of such notice to such
person shall not be required. Any action or meeting which shall be taken or held without
notice to such person shall have the same force and effect as if such notice had been duly
given. If any such person shall deliver to the Corporation a written notice setting forth
such person's then current address, the requirement that notice be given to such person
shall be reinstated. In the event that the action taken by the Corporation is such as to
require the filing of a certificate under any provision of Delaware Law, the certificate
need not state that notice was not given to persons to whom notice was not required to be
given pursuant to this paragraph (h).

ARTICLE XI

AMENDMENTS

These Bylaws or any of them, may be altered, amended or repealed, or new
Bylaws may be made, by the Stockholders entitled to vote thereon at any annual or
special meeting thereof or by the Board of Directors. Unless a higher percentage is
required by the Certificate of Incorporation as to any matter that is the subject of these
Bylaws, all such amendments must be approved by the affirmative vote of the holders of
not less than 66'/3% of the voting power of all the then-outstanding shares of stock
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entitled to vote at a meeting of Stockholders, voting together as a single class, or by a
majority of the Board of Directors. For so long as the Corporation shall control, directly
or indirectly, a national securities exchange (an "Exchange") registered under Section 6
of the 1934 Act with the Securities and Exchange Commission (the "Commission"),
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 and if the
same must be filed with or filed with and approved by the Commission before the
changes may be effective, under Section 19 of the 1934 Act and the rules promulgated
under the 1934 Act by the Commission or otherwise, then the proposed changes to these
Bylaws shall not be effective until filed with or filed with and approved by the
Commission, as the case may be.

ARTICLE XII

SRO FUNCTIONS OF EXCHANGES

Section 12.01. Non-Interference. For so long as the Corporation shall, directly
or indirectly, control an Exchange, the directors, officers, employees and agents of the
Corporation shall give due regard to the preservation of the independence of the self-
regulatory function of the Exchange and to its obligations to investors and the general
public and shall not take actions which would interfere with the effectuation of decisions
by the Board of Directors of the Exchange relating to its regulatory functions (including
disciplinary matters) or which would interfere with the Exchange's ability to carry out its
responsibilities under the 1934 Act. No present or past. Stockholder, employee,
beneficiary, agent, customer, creditor, regulatory authority (or member thereof) or other
person or entity shall have any rights against the Corporation or any director, officer,
employee or agent of the Corporation under this Section 12.01.

Section 12.02. Confidentiality. All books and records of the Exchange
reflecting confidential information pertaining to the self-regulatory function of the
Exchange (including but not limited to disciplinary matters, trading data, trading
practices and audit information) that shall come into the possession of the Corporation,
and the information contained in those books and records shall not be made available to
any persons (other than as provided in the next sentence) other than to those officers,
directors, employees and agents of the Corporation that have a reasonable need to know
the contents thereof, and shall be retained in confidence by the Corporation and the
members of the Board of Directors, officers, employees and agents of the Corporation,
and shall not be used for any non-regulatory purposes. Notwithstanding the foregoing
sentence, nothing in these Bylaws shall be interpreted so as to limit or impede the rights
of the Commission or the Exchange to access and examine such confidential information
pursuant to the federal securities laws and the rules and regulations thereunder, or to limit
or impede the ability of .any officers, directors, employees or agents of the Corporation to
disclose such confidential information to the Commission or the Exchange.

- Section 12.03. Books and Records, etc. All books and records of the
Corporation shall be maintained at a location within the United States. To the extent they
are related to the operation or administration of the Exchange, the books, records,
premises, officers, directors, agents, and employees of the Corporation shall be deemed to
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be the books, records, premises, officers, directors, agents and employees of the
Exchange for the purposes of, and subject to oversight pursuant to, the 1934 Act. For so
long as the Corporation shall control, directly or indirectly, the Exchange, the
Corporation's books and records shall be subject at all times to inspection and copying by
the Commission and the Exchange, provided that such books and records are related to
the operation or administration of the Exchange.

Section 12.04. Compliance with Securities Laws; Cooperation with the
Securities and Exchange Commission. The Corporation shall comply with the federal
securities laws and the rules and regulations promulgated thereunder and shall cooperate
with the Commission and the Exchange pursuant to and to the extent of their respective
regulatory authority. The officers, directors, employees and agents of the Corporation, by
virtue of their acceptance of such position, shall comply with the federal securities laws
and the rules and regulations promulgated thereunder and shall be deemed to agree to
cooperate with the Commission and the Exchange in respect of the Commission's
oversight responsibilities regarding the Exchange and the self-regulatory functions and
responsibilities of the Exchange, and the Corporation shall take reasonable steps
necessary to cause its officers, directors, employees and agents to so cooperate. No
present or past Stockholder, employee, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person or entity shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under

this Section 12.04.

Section 12.05. Consent to Jurisdiction. The Corporation and its officers,
directors, employees and agents by virtue of their acceptance of such positions, shall be
deemed to irrevocably submit to the jurisdiction of the United States federal courts, the
Commission, and the Exchange, for the purposes of any suit, action or proceeding
pursuant to the United States federal securities laws, and the rules or regulations
thereunder, arising out of, or relating to, the activities of the Exchange, and by virtue of
their acceptance of any such position, shall be deemed to waive, and agree not to assert
by way of motion, as a defense or otherwise in any such suit, action or proceeding, any
claims that it or they are not personally subject to the jurisdiction of the United States
federal courts, the Commission or the Exchange, that the suit, action or proceeding is an
inconvenient forum or that the venue of the suit, action or proceeding is improper, or that
the subject matter of that suit, action or proceeding may not be enforced in or by such
courts or agency. The Corporation and its officers, directors, employees 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 the Exchange.

Section 12.06. Consent to Application. The Corporation shall take reasonable
steps necessary to cause its officers, directors and employees, prior to accepting a
position as an officer., director or employee, as applicable, of the Corporation to consent

in writing to the applicability to them of this Article XII, as applicable, with respect to
their activities related to the Exchange.
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EXHIBIT A

INVESTOR RIGHTS AGREEMENT

THIS INVESTOR RIGHTS AGREEMENT (this "Agreement") is made and entered into
effective as of the 31 day of January, 2011, by and among BATS Global Markets, Inc. (Vk/a
BATS Global Markets Holdings, Inc., a Delaware corporation (the "Company"), and all
stockholders of the Company signatory hereto or who hereafter become a party to this
Agreement (the "Stockholders").

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

WHEREAS, in connection with the acquisition of Common Stock by the parties hereto
pursuant to the Transaction, the patties desire to enter into this Agreement to govern certain of
their rights, duties and obligations after consutuniation of the transactions contemplated by the
Merger Agreement and the other Transaction Documents (as defined in the Merger Agreement);

NOW,, THEREFORE, in consideration of the: premises and the mutual covenants and
agreements set forth herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged by each of the parties; the parties hereto hereby
agree as follows:

Section 1. General Provisions,

L 1. Definitions. As used herein, the following terms sliall have the following
respective meanings:

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

"Charter" shall mean (lie Company's Certificate of luz:orporation, as may be amended
from time to tune.

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

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

"Commission" shall mean the Securities and Exchange Commission or any other federal
agency at the time administering the Securities Act.

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

"Common Holder" shall inean a Stockholder owning less than S% of the outstanding
Coninion Stock on a Fully Diluted Basis.

"Derivative Securities" shall mean any securities or rights convertible into, or exercisable
or exchangeable for, Common Stock, inelt►ding options and warrants.

"Encumbrance" shall mea►h any charge, claim, .mortgage, servitude, easement, right of
way, community or other marital property interest, covenant, equitable interest, license, lease or
other possessory interest, lien; option, pledge, security interest, preference, priority, right of first
refusal or similar restriction,

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

"Founder" shall mean, together with its Affiliates, each of the following Stockholders: ( )
Citigro.up Financial Products, Inc.; (ii) Credit Suisse. First Boston. Next Fund, Inc.; (iii) D13
Investment Partners, Inc:; (iv) GETCG Investments,. LLC; (v) Instinct Holdings Incorporated;
(vi) LabMorgan Investment Corporation; (vii) [Intentionally Orni.tfed]; (viii) Lime Brokerage
Holdings LLC (ix) ML lBK Positions; Inc. (x) Strategic Investments I, Inc.,; (xi) Tradebot
Ventures Fund 1, LLC; (xii) WEDBUSH, Inc..; (xiii) The Goldman Sachs Group, Inc.; and (xiv)
Citadel SeellMICS LLC; provided that such Stockholder, together with its Affiliates, contint►es to
own 1% or more of the outstanding Common Stack on a Fully Diluted Basis.

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

"`Fully Diluted Basis" shall be. calculated on the basis of all. outstanding shares of
Common Stock, including shares of Restricted Stock, and assuming full conversion and exercise
of 

all 

Derivative Securities; provided, however, that shares of Restricted Stock shall not he taken
into account in calculating a "Fully Diluted Basis" for purposes. of Section 3 hereof.

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

"1SE Stockholder" shall mean international Securities Exchange Holdings, Inc„ together
with its Affiliates.

"New Equity Plan" shall mean the BATS Global Nlarkets, Inc. 2014 Equity Incentive
Plan, as may be amended from time to tine, pursuant to which the Company is authorized to

grant shares of Restricted Stock (as defined below) to select employees, officers, directors and
consultants of the Company and its Affiliates.

"New Issuance" shall mean, collectively, equity securities of the Company, whether or
not currently authorized, as well as rights; options, or warrants to purchase such equity securities,
or securities of any type whatsoever that are, or may become, convertible or exchangeable into or
exercisable for such equity securities.

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

"Non-Founder Director" shall have the meaning ascribed thereto in Section 41(b)(4).

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

"Non-Voting Coniirnon Stock" shall mead the. Company's Class A No .0-Voting Conjmon
Stock and the Coinpany's_Class 13 Non-Voting Common Stock.

"Non-Voting ISE Conversion Event" shall have the meaning ascribed thereto in Section

"Offer Notice" shall have the meaning ascribed thereto in Section 5.I.

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

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

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

The terms "register.," "registered" and "registration" shall refer to a registration effected,
by preparing and filing a registration statement in cotnpliance tivith the Securities Act and
applicable rules.and regulations thereuader, and the declaration or ordering of the effectiveness
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of such registration staternent, or, as the context may require, under the Exchange Act or
applicable state securities laws.

"Registrable SeeuritieS" shall mean (i) shares of Common Stock owned or hereinafter
acquired by the Stockholders, (ii) any shares of Common Stock issued or issuable upon
conversion of any capital stock of the Company acquired by the Stockholders after the date
hereof, and (iii) any shares of capital stock of the Company issued or issuable with respect to the
securities referred to in clauses (i) or (ii) by way of a stock dividend or stock split or in
connection with a combination of shares, recapitalization, merger, consolidation, or other
reorganization; excluding in all cases, however, any Registrable Securities. sold by a Pei-soil in a
registration in which the rights under Section. 6 hereof are not assigned Or any shares for which
registration bights have terminated pursuant to Section 6.13 hereof; provided, however, that
Restricted Stock shall not be considered Registrable Securities .for purposes of this Agreement.

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

"Restricted Stock" shall mean shares-of Common Stock that are granted pursuant to the
New Equity Plan or any successor or replacement_ thereto and that are subject to a substantial, risk
of forfeiture and transfer restrictions or are otherwise substantially nonvested.

"Securities. Act shall mean the Securities Act of 1933, as amended, or any successor
federal statute, and the rules and regulations of the Commission thereunder, all as the same shall
be in effect from time to time.

"Stock" shall mean (a) the presently issued and outstanding shares of Common Stock and
any Derivative Securities (which Derivative Securities shall be deemed to be that number of
outstanding shares of Common .Stock for which they are: exercisable), (b) any Additional shares
of capital stock of the Companyhereafter issued and outstanding.and (c) any shares of capital
stock .of the Corilpany into which such shares .may be converted of .for which they may be
exchanged or exercised.

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

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

Section 2. Restrictions on Transfer.

2.1, _Non-Complying. Transfers Prohibited. No Stockholder shall sell, assign,
transfer, exchange, devise, pledge, hypothecate, encurnber or otherwise alienate or dispose of
(each, a "Transfer") all or any Stock owned by such Stockholder or owned by him, her or it
during the terra of this Agreement, or any right or interest therein, whether voluntarily or
involttiitarily, by operation of law., court order, foreclosure; marital property division of
other-wise, except in compliance with applicable federal and state securities laws and this
Agreement. All Transfers in violation of this Agreement shall be void. Ifi addition to any other
legal or equitable .remedi'es the Company or the non-transferring Stockholders may Have; the
Company and each of such other Stockholders may enforce his, her or its rights under, this
Agreement by action(s) for specific performance, to the extent permitted by law, or may obtain a
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temporary and/or permanent injunction restraining any such Transfer (no bond or other security
shall be required in connection with such action). The Company shall refuse to recognize any
purported transferee as a Stockholder and shall continue to treat the Stockholder as a Stockholder
for all purposes, inchrdirrg without limitation for purposes of dividend and voting rights, until all
applicable provisions of this Agreement have been complied with. The .remedies provided herein
are cumulative and not exclusive of any other remedies provided herein or by law. Each
transferee of any Stock: who or which is not already a Stockholder, in addition to complying with
the terms and conditions for any Transfer of Stock, shall as a condition precedent to the
effectiveness of such Transfer execute and deliver an instrument of adherence hereto in a form
acceptable to the Company (an "instrument of Adherence"), thereby becoming a party hereto and
a Stockholder hereunder, an Instrument of Adherence in the forms of Exhibit I and 11 hereto
being forms acceptable to the Company and, (1) with respect to a Transfer from an Investor, such
party shall be deemed an Investor for all purposes hereunder, and (y) with respect to a Transfer
from a Common Holder, such party shall be deemed a Common Holder for all purposes
hereunder. All Transfers permitted or contemplated by this Agreement shall be further limited by
and subject to the limitations on transfer set forth in the Charter.

2.2. Rights of First Refusal on Voluntary Transfers.

(a) Offer of Stock to the Company and the Investors; If at any time
any Stockholder.(the "Selling Stockholder") desires to Transfer all or any portion of his, her or
its Common Stock pursuant to a bona fide offer from a third party (the "Proposed Transferee"),
the Selling Stockholder shall, within five (5) business .days after the Proposed Transferee has
delivered such offer to the Selling Stockholder, submit a written notice to the Company and the
other Stockholders, which notice shall contain an offer (the "Offer") to the Company and the
Investors to Transfer the Stock proposed to be Transferred (the "Offered Shames") on terms and.
conditions, including price, not less favorable to the Company and the Investors than those on
which the 'Selling Stockholder- proposes to Transfer such Offered Shares to ,the Proposed
Transferee. The Offer- .shall disclose the identity of the Proposed Transferee, the number of
Offered Shares, the total number of shares of Stock owned by the Selling Stockholder, the terms
and conditions, including price, of the proposed Transfer, And any other material facts relating to
the proposed Transfer. The .Offer shall further state that each of the Company and the Investors
may acquire, in accordance with the provisions of this Section .2:2, all or .any portion of the
Offered Shares,, for the price, including deferred payment terms (without having to comply with
any other, non-monetary terms),. set forth therein; provided that the rights of the Company and
the Investors to acquire the Offered Shares shall be conditioned .upon the Company's and/or the
Investors' acquiring all of the Offered Shares, in accordance with the provisions of this Section
2.2, for the price and upon} the other terms and conditions, including deferred payment, if
applicable, set forth in the Offer:

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

5
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(c) Right of First Refusal of the Investors. If the Company (or its
assignee) does not elect to purchase all or any portion of the Offered Shares, the. Investors shall
have the right to purchase up to that number of remaining Offered Shares. Each Investor desiring
to purchase any remaining Offered Shares shall deliver written notice to the Selling Stockholder,
the other Stockholders and the Company .within ten (1.0) days of the date of receipt of the
Company Election, which notice shall state the number of remaining .Offered Shares such
Investor desires to purchase. In the event the investors indicated that they desire to purchase in
excess of the remaining Offered Shares after the Company or its assignee has elected to acquire
or declined to acquire the Offered Shares, then the amount of Offered Shares to be acquired by
each Investor shall be allocated among such investors based upon the percentage of the Common
Stock held by each Such Investor to the Common Stock held by all Investors Who have elected to
exercise their right to acquire the Offered Shares under this Section 2,2(c).

(d) Agreement to Purchase and Sell-, Closing. In the event that the
Company (or its assignee) and/or the Investors (together, the "Purchasers") elect to purchase, in
the aggregate,. all of the Offered Shares, then (lie written notice by the Company (or its assignee)
pursuant to Section 2.2(b) and, if there are any remaining Offered Shares, by the Investors
pursuant to Section 2.2(e), shall, when taken in conjunction With. the Offer, each be deemed to
constitute valid, legally binding and enforceable agreements for the sale by the Selling
Stockholder to each of the Purchasers of the- Offered Shares. Such sales shall be made at the
offices of the Company not more than sixty (60) days following the date of receipt of the Offer
by the Company and the other Stockholders (or such later date not to exceed sixty (60) additional
days to obtain regulatory approvals) (the "First Refusal Closing Date'), or such other date or
place agreed to by the Selling Stockholder and the Purchasers, Such sales shall be effected by the
Selling Stockholder's delivery to the Purchasers of stock assignment(g) duly endorsed for
Transfer of ownership of, and all certificates representing, the Offered. Shares, free and clear of
any Encumbrances, to the Purchasers against payment to the Selling Stockholder of the purchase
price; therefot by the Purchasers; provided that the Purchasers shall not be required to meet any
non-monetary terms of the Offer,. including, without limitation, :delivery of other securities in
exchange for the Offered Shares, but instead, shall be required to deliver to the. Selling
Stockholder cash in an amount equal to the fair market value of such securities, as determined by
the Board in.good faith.

(e) Transfer to Proposed Transferee. Subject to. Section 3, but
notwithstanding anything to the contrary in this Section 2;2, if the Company and the. Investors do
not elect to purchase all of the Offered. Shares within the time periods required by Section 2.2(b)
and 22(c), or if the closing of any such accepted offer does not occur by the First Refusal
Closing Date (arid the failure to close by such elate is not due to the Selling Stockholder), the
Selling Stockholder shall not be required to Transfer any Offered Shares to the Company or the
Investors, the rights given under this Section 2.2 to tl.le Company and the Investors shall be
without fin•ther effect and the Selling Stockholder shall be free to Transfer the Offered Shares to
the Proposed Transferee at any time within ninety (90) days after the date of receipt of the Offer
by the Company and the other Stockholders; provided that any such Transfer shall be at not less
than the price and upon other terms and conditions; if any, not more favorable to the Proposed
Transferee than those specified in the Offer. Any Offered Shares not Transferred within such
period of ninety (90) days shall thereafter again become subject to the requirements of a prior
offer pursuant to this Section 2.2.
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(f) Permitted Transferees. The provisions of Section 2.1, this Section
2.2 and Section 3 shall not apply to (i) Transfers by any Stockholder to any member of such
Stockholder's family or to any trust for the benefit of such Stockholder or any family member of
such Stockholder; (ii) if the Stockholder is an individual, (X) Transfers by the Stockholder to his,
her or its guardian or conservator; (Y) Transfers by the Stockholder in the event of his or her
death, to his or her executor(s) or administrator(s) or to trLiStee(S) under his or her will, or
otherwise by will or the laws of descent and distribution; and (Z) "Transfers by the Stockholder to
a corporation or limited liability company, 100% of the securities of which are solely owned by
such Stockholder; (iii) if the Stockholder is a corporation, partnership, or limited liability
company, Transfers by such Stockholder to its Affiliates, stockholders, partners or members, or
to any other Person or entity that controls, is controlled by or is under common control with (as
defined in the Securities Act) such Stockholder; or (iv) the Company's repurchase of capital
stock of the Company from an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stock purchase agreement between the holder of such capital stock
and the Company (collectively, "Permitted Transferees"); provided that, in any such event, the
Stock so Transferred in the hands of each such Permitted Transferee shall remain subject to this
Agreement. Upon execution of an Instrument of Adherence, the Permitted Transferee shall
become a Stockholder, and the Company shall take all such action required to effectuate such
transfer to a Permitted Transferee at the transferring Stockholder's cost.and such transfer shall be
deemed effective regardless. of whether any such action has been taken by the Company. No
Transfer of Stock to a Permitted Transferee shall be effective if the purpose of such Transfer
shall have been to circumvent the.provisions of this Agreeinerit. As used in this Section 2.2(0,
the word "family," with respect to a Person, shall include any spouse, lineal ancestor or
descendant (whether natural or adopted), brother or sister of such Person and any spouse of any
such lineal ancestor or descendant, brother orsister.

(g) Restricted Stock. Notwithstanding anything to the contrary
container( herein, shares of Restricted Stock shall not be subject :to. Transfer under this Section
2.2 and :shall not be included in -Offered Shares; provided, however, that shares of Restricted
Stock may be subject to Transfer pursuant ,to Sections 2.2(f)(i) and 2.2(f)(ii) so long as the
Restricted Stock remains subject to a substantial risk of forfeiture in the hands of a Permitted
Transferee as if, and to the extent that, the Restricted Stock. would be subject to a substantial risk
of forfeiture if it had remained in the hands of the Stockholder.

(h) ISE Stockholder Purchases. Notwithstanding anything to the
contrary contained herein,, if the ISE Stockholder purchases and acquires any Offered Shares
pursuant to ti>e rights of first refusal ,granted to the Investors pursuant to this Section 2, to the
extent such Offered Shares are shares of Voting Common Stock or Class B Non-Voting
Common Stock, such Offered. Shares shall be converted automatically (with no further action
required by the Company, (lie Board, any Stockholder or any Person) to shares of Class A Non-
Voting Common Stock. In. connection with such conversion, the transferor shall surrender such
Offered Shares to the Company and the Company shall issue shares of Class A Non-Voting
Common Stock to ISE Stockholder.

(i) Non-ISE Non-Voting Stockholder Purchases. Notwithstanding
anything to the contrary contained herein, if any holder of Non-Voting Common. Stock other
than the ISE Stockholder (a "Non-ISE Non-Voting Stockholder") purchases and acquires any
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Offered Shares pursuant to the rights of first refusal granted to :tile Investors pursuant to this

Section 2, to the extent such Offered Shares are shares of Voting Common Stock or, in the case
of a holder of Class B Non-Voting Common Stock, Class A Non-Voting Common Stock, such

Offered Shares shall be converted automatically (with no further action required by the

Company, the Board, any Stockholder or ally Person) to shares of Non-Voting Common Stock

(of the class and type held by such Non-ISE Non-Voting Stockholder or if such Non-ISE Non-
Voting Stockholder holds both Class A Non-Voting Common Stock and Class B Non-Voting

Common Stock, a combination of such classes ofNon-Voting Common Stock as is proportionate

to the classes of Non-Voting Common. Stock held by such Non-ISE Non-Voting Stockholder).
In connection with such conversion, the transferor shall surrender such Offered Shares to the

Company and the Company shall issue shares of Non-Voting Common Stock (of the class and

type to be received by such Non-ISE Non-Voting Stockholder) to such Non-ISE Non-Voting
Stockholder.

(j) Non-Voting ISE Conversion Event. (i) Upon termination of this
Agreement, (ii) if ISE Stockholder Transfers any shares of Class A Non-Voting Common. Stock
to a Person other than any Related Person (as defined in the Charter) of ISE Stockholder or (iii)
if ISE Stockholder includes any shares of Class A Non-Voting Common Stock in any public
offering of stock of the Company (each; a "Non-Voting ISE Conversion. Event"), then such
shares (or all shares if upon termination of this Agreement) of Class A Non-Voting Co.nvnon
Stock shall be converted automatically (with no further action required. by the Company, the
Board, ally Stockholder or any Person) to the same number of shares of Voting Common Stock.
In the case of a Transfer described in clause (ii) above, the transferee shall be eligible to be
deemed a "Non-founder" for purposes of this Agreement iii accordance with the definition
thereof. ISE Stockholder.and the Company shall take all such action in connection with such
conversion as contemplated by the Charter. ISE Stockholder agrees that the shares of Class A
Non-Voting Common Stock meld by ISE Stockholder shall only be .convertible to shares of
Voting Common Stock in the circumstances provided in this :Section 2.2(j), and any other
purported conversion of such shares shall be void.

Sectlon.3. .Particiotioln iln Sales.

(a) Take-Along Right.  In the event that a Stockholder (tile "Offeree")
receives. a bona fide offer fibre► a third party or parties other than the .Company, any other
Stockholder, or a Permitted Transferee (tine "Third-Party Buyer') to .purchase Stock owned by
the Offeree (the "Take-Along Shares), for a specified price payable in cash or other
consideration and on specified terms and conditions (the "Take-Aloe Offer"); and the Offeree
proposes to Transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-
Along Offer, the Offeree shall not effect such Transfer unless, in the event the Company and the
other Stockholders have not purchased al  such Take-Along Shares pursuant to Section 2.2, each.
other Stockholder is first given the right to sell to the Third-Party Buyer, at the same. price per
share and on. the same terms and conditions as stated in the Take-Along Offer or as otherwisc

agreed by the Offeree and tine other Stockholders avith the Third Party Buyer, up to the number
of shares of Stock equal to the Take-Along Shares innitiplie.d by a fraction, the numerator of
which shall be the aggregate number of shares of Stock owned by such other Stockholder
calculated on a fully Diluted Basis and the denominator of which shall be the aggregate number
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of shares of Stock outstanding on a Fully Diluted Basis. Each Stockholder with a .right to
participate in a Take Along Offer is hereinafter referred to as a "Right Holder."

(b) Notices of Offer and Intent to Participate. If a Right Holder wishes
to participate in any sale pursuant to Section 3(a), it shall notify the Offeree in writing of such
intention and the number of shares of Stock it wishes to sell pursuant to this Section 3(b) within
the period of ten (10) days referred to in Section 2.2(c) above. If the Offeree does not receive
such notice from the Right Holder within such period, the Offeree shall be free to consummate
the proposed transaction in compliance herewith without any obligation to include such Right
Holder's Stock.in. such transaction.

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

(d) Restricted Stock. Nohvi th stand i ng anything to the contrary
contained herein,. a Stockholder who only holds shares of Restricted Stock shall not be eligible to
participate in any sales as described in this Section 3.

Section 4. Board. of Directors.

4.1. Election of Directors. Each Stockholder shall take or cause to be taken
such actions as may be required from time to time to. establish and maintain:.

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

(b) The election to the Board of:

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

(ii) for each Non-Founder, together with its Affiliates, owning
10% or more of the outstanding Common Stock on a Frilly Diluted Basis,. one (1) individual to
be designated by such Non-Pounder and its Affiliates (iii each case, for so long as tli.e Non-
Founder remains. a Non-Founder:and continues to own 7% or more of the outstanding Comnaofi.
Stock on a Fully Diluted Basis) (tile "Non-Founder Directors"); and

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

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

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

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

(c) issue, sell, deliver or grant any right to purchase any Derivative
Securities (except in accordance with Section 5.2(ii)) or any shares of capital stock, or any
interest therein, of the Company, other than as contemplated by this Agreement; or

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

4.4. [Intentionally Omitted].

4.5. Stecifrc Enforcement. Each party hereto agrees that its obligations under
this Section, 4 are necessary and reasonable in order to protect the other parties to this
Agreement, and each party expressly agrees and understands that monetary damageswould
inadequately compensate an injured panty for the breach of this Section 4 by anyparty, that this
Section 4 shall be specifically enforceable, an([ that, in addition to any other remedies that may
be available at law, in equity or otherwise, any breach or threatened breach of this Section 4 shall
be the proper subject of a temporary or permanent h junction or restraining order; without the
necessity of proving actual damages. Further, each party hereto waives any claim or defense that
there is an adequate remedy at law for such breach or threatened breach.

Section 5. Percentage Maintenance.

5.1. Notice of New Issuance. Subject to the terns and conditions of this
Section 5 and applicable securities laws, if, at arty tittle after the date- hereof, the Company
proposes to offer or sell or offers or sells any New Issuances; the Company shall first offer such
New Issuances to each Stockholder; provided, however, such Stockholder shall have no right to
Purchase any such New Issuances if such Stockholder cannot demonstrate to the Company's
reasonable satisfaction that such Stockholder is.at the tint,e of the proposed issuance or such New
Securities an "accredited investor" as such term is defined in Regulation :D under the Securities
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right to be present (either in person or by teleconference or video conference) and address the
Board or any committee thereof at all meetings the Board or any committee thereof, and receive
copies of all materials and correspondence delivered to the members of the Board or any
committee thereof. For purposes of clarity, the Observer is not entitled to vote at any meeting of
the Board or any committee thereof as a member of the Board or such conirnittee. Each Founder
and Non-Founder will cause its Observer to agree to abide by and be subject to the obligations
imposed upon directors of the Company pursuant to Article XIV of the Company's bylaws.

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

(a) adopt or effect any plan of sale, merger, consolidation, disso.l►ition,
reorganization or recapitalization of the Company;

(b) offer to sell, offer to license, offer to pledge; offer to lease, offer to
assign or offer to otherwise dispose, or sell, license; pledge, lease, assign or otherwise dispose; of
all or substantially.all of tile assets of the Company;

(c) issue, sell, deliver or grant any right to purchase any Derivative
Securities (except in accordance with Section 5.2(ii)) or ally shares of capital stock, or any
interest therein, of the Company, other than as contemplated by this Agreement; or

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

4.4. [Intentionally Omitted].

4.5, Specific Enforcement. Each party hereto agrees that its obligations under
this Section, 4 are necessary and reasonable in order to protect the other parties to this
Agreement, and each party expressly agrees and understands that monetary damages imould
inadequately compensate an injured party for the breach of this Section 4 by any patty, that this
Section 4 shall be specifically enforceable,, and that, in addition to any other remedies that may
be available at law; in equity or otherwise, any breach. or threatened breach of this Section 4 shall
'be the proper subject of a temporary or permanent injunctiph or restraining order, without the
necessity of proving actual damages. Further,.each party hereto waives any claim or defense that
there is an adequate rernedy at law for such.breach or threatened breach.

Section 5. Percentaize Maintenance.

5.1. Notice of New Issuance. Subject to the tennis and conditions of this
Section 5 and applicable securities laws, if, at any time after the date hereof, the Company
Proposes to offer or sell or offers or sells airy New Issuances; the Company shall first offer such
New Issuances to each Stockholder; provided, however, such Stoc.kholde.r shall have:no might to
purchase any such New Issuances if such Stockholder cannot demonstrate to the Company's
reasonable satisfaction that such Stockholder is:at the time of the proposed issuance of such New
Securities an "accredited investor" as Such terra is defined in Regulation D under the Securities
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Act. Each Stockholder shall be entitled to apportion the right of first offer hereby granted to it
among itself and its Affiliates in such proportions as it deems appropriate.

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

(b) By notification to the Company within twenty (20) days after the
Offer Notice is given, each Stockholder may elect to purchase or otherwise acquire, at the price
and on the terms specified in the Offer Notice, up to that portion of such New Issuances (i) with
respect to holders of Voting Common Stock, in Voting Common Stock or such New Issuance
convertible, exchangeable or exercisable into Voting Common Stock, (ii) in the case of the ISE
Stockholder, Class A. Non-Voting Common Stock or such New Issuance: convertible,
exchangeable or exercisable into Class A Non-Voting Common Stock, (iii) in the case of a Non-
ISE Non-Voting Stockholder, the amount and type of Non-Voting Common Stock in proportion
to the amount and type of Non-Voting Common Stock held by such Non-ISE Non-Voting
Stockholder or such New Issuance convertible, exchangeable or exercisable into amounts and
types of such Non-Voting Common Stock and (iv), in the case of holders of Restricted Stock,
shares of Restricted Stock or such New Issuance convertible, exchangeable or exercisable into
shares of Restricted Stock but iii each case only in the proportions that the Common Stock and
shares of Restricted Stock =issued .and held by such Stockholder bear to the total Common Stock
of the Company then outstanding (on a Fully Diluted Basis). At the expiration of such twenty
(20) day period, the Company shall promptly notify each Stockholder that elects to purchase or
acquire all the shares available to it (each, a "Fully Exercising Stockholder") of any other
Stockholder's failure to do likewise (each Stockholder who does not elect to purchase or acquire
all available shares, a "Non-Electin Stockholder"). tockholder"). During the ten (10) day period commencing
after the Company has given such notice, each Fully Exercising Stockholder may, by giving
notice to tile. Company, elect to purchase or acquire, in addition to the number. of shares specified
above, in the form of. Common Stack of the voting or non-voting class held by such Stockholder
and, if applicable, shares of Restricted Stock tip to that portion of the .New Issuances not
Subscribed for by the Non-Electing Stockholders equal to the proportions that the Common.
Stock and. shares of.Restricted Stock issued and held by such Tully Exercising Stockholder bear
to the Common Stock issued and lield by all Fully Exercising Stockholders who wish to purchase
such unsubscribed shares. The closing of any sale pursuant to this Section 5.1(b) shall occur
within sixty (60).days of the date that file Offer Notice is given.

(c) If all New Issuances referred to in the Offer Notice are not elected
to be purchased or acquired as provided in Section 5.1(b), the Company may, during the ninety
(90). day period following the expiration of the periods provided in Section 5.1(b), offer and sell
the remaining unsubscribed portion of such New Issuances to any Person or Persons at .a price
not .less than, and upon ter111s no more favorable to the offeree than,. those specified in the Offer
Notice.:If the Company does not enter into an agreement for the sale of the New Issuances within
such period, or if such agreement is not co»summated within thirty (30) days .of the execution
thereof, the right provided hereunder shall be deemed to be revived and such New Issuances
shall not be offered unless first reoffered to the Stockholders in accordance with. this Section 5.1.
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(d) Any shares of Restricted Stock purchased or acquired pursuant to
this Section 5.1 shall be governed by the New Equity Plan and applicable award agreements
thereunder and shall vest at the same time and iii the same proportions as the shares of Restricted
Stock Held by such Stockholder as of the date of the New Issuance.►

5.2. Exernpt Issuances. The obligation to provide an Offer Notice and the right
of first offer in this Section 5 shall not be applicable in the following instances: (i) a dividend or
distribution payable pro rata to all holders of Common Stock; (ii) pursuant to the grant or
exercise of options to purchase shares of Cornmon Stock or the grant or vesting of shares of
Restricted Stock (sul ject to ratable adjustment in the event of any stock dividend, stock split,
combination, reorganization, recapitalization, reclassification, or other similar event affecting
such shares) issued to employees, officers, directors or consultants of the Company or any
subsidiary thereof pursuant to the New Equity Plan (or any other compensation plan or
arrangement previously approved by the Board); (iii) in connection with .any acquisition (by
merger or otherwise) by the Company or any subsidiary of the Company of all or substantially
all of the assets or equity interests of any other entity; provided that, the issuance of such
securities does not exceed one percent (1%) of the then total number of shares of outstanding
Common Stock on a Fully Diluted Basis; (N)-in Connection with joint ventures, strategic
alliances, corporate partnerings, equipment lease financings or bank credit arrangements entered
into for non-equity financing purposes. provided that, the 'issuance of such securities does not
exceed one percent (1%) of the then total number of shares of outstanding Common Stock on a
Fully Diluted Basis; or (v) pursuant to a Qualified Public Offering covering the offer and sale of
Common Stock.

.5.3. Rights of New Purchasers. Any purchaser in a New Issuance who is not
currently a Stockholder shall be required, as a condition to the purchase; to exeCUte all
Instrument of Adherence. Upon such execution of air Instrument of Adherence, such purchaser
steal l become a Stockholder. In the event that any Stockholder, whether through participation .in a
New Issuance or a transfer of previously issued Stock, becomes the owner of more than 5% of
the issued and outstanding Stock (Oil a Fully Diluted Basis), then. -such Stockholder shall be
deemed to be, and to Have all the rights and obligations hereunder of, an "Investor" for purposes
of this Agreement (provided, however, that any Stockholder which, when together with its
Affiliates, owns more tha►i 5% of the issued and outstanding Stock (on a Fully Diluted Basis)

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

Section 6: Registration Rights.

' For example: If oil Juste 1, 2013 (tlre. date of <a New Issuance), a Stockholder has an award of 150 shares
of Restricted Stock which vests in equal 'annual iustallnrents of 33% each on January 1 of each of 2014 through 2016
and has a second award of 400 shares of Restricted :Stock which vests in equal annual installments of 25% each oil
June I of each of 2014 through 2017, then the shares of Restricted. Stock purchased or acquired as a result of the
New Issuance shall vest as follows: 9:1 % of the shares of Restricted Stock shall vest on January l of each of 2014
through 2016 and 18.2% of the shares of Restricted Stock shall vest on June 1 of each of 2014 through 2017.
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6.1. Restrictive Legend. Each certificate representing Stock shall, except as
otherwise provided in this Section 6, be stamped or otherwise imprinted With a legend
substantially in the following form (in addition to an), legend required under applicable state
securities laws):

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT
BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR ANY OTHER SECURITIES LAWS. THESE SECURITIES
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO
DISTRIBUTION OR RESALE. SUCH SECURITIES MAY NOT BE OFFERED
FOR SALE, SOLD, DELIVERED AFTER SALE, TRANSFERRED; PLEDGED
OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE
REGISTRATION STATEMENT COVERING SUCH SECURITIES UNDER
THE SECURITIES ACT OF 1933, AS AMENDED, AND ANY OTHER
APPLICABLE SECURITIES LAWS, UNLESS THE HOLDER SHALL HAVE
OBTAINED AN OPINION OF COUNSEL REASONABLY SATISFACTORY
TO THE CO1\4PANY THAT SUCH REGISTRATION IS NOT REQUIRED.

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

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

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

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

On or following the vesting of any Restricted Stock, upon the .request of the holder and
the return of the original certificates) .(if certificates representing the Restricted Stock were
issued), the Company shall deliver to the holder a certificate evidencing the number of shares of
such Restricted Stock Without the legend described in Section 6.2; provided, however, that such
newly issued certificate shall comply with Section 6.1.
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6.3. .Notice of Proposed Transfer. Prior to any proposed sale, pledge,
hypothecation or other transfer of any Registrable Securities (other than under the circumstances
described in Section 6.4 or 6.5 or to an Affiliate), the holder thereof shall give written notice to
the Company of its intention to effect such sale, pledge, hypothecation or other transfer. Each
such notice shall describe the manner of the proposed sale, pledge, hypothecation or other
transfer and,. if requester( by the Company, shall be accompanied by either (i) all opliliotj of
counsel reasonably satisfactory to the Company to the effect that the proposed sale, pledge,
hypothecation or other transfer may be effected without registration under the Securities Act, or
(ii) a "no action" letter from the Commission to the effect that the distribution of such securities
without registration will. not result in a reconunandation by the staff of the Commission that
action be taken with respect thereto, whereupon the holder of such stock. shall be entitled to
transfer such stock. in accordance with the terms of its notice; provided, however, that no such
opinion of counsel shall be required for a distribution to one or more partners (in the case of a
transferor that is:a partnership), stocklholders (in the case of a transferor that is a corporation) or
►rrenibers (in the case of a transferor that is a limited liability company) of the transferor, in each
case in respect of the beneficial interest of such partner, stockholder or member. Each certificate
for Registrable Securities transferred as above provided shall bear the appropriate restrictive
legend set forth .in Section 6.1, except that such certificate shall not bear such legend if (i) such
transfer is in accordance with the provisions of. Rule 144 (or a►iy other rule permitting public sale
without registration under the Securities Act) or (ii) the opinion of counsel or "no-action" letter
referred. to above is to the further effect. that the transferee and any subsequent transferee (other
than :an Affiliate of the Company) would be entitled to transfer such securities in a public sale
,without registration snider the Securities Act. Notwithstanding any other provision hereof,. the
restrictions provided for in this Section 6.3 shall not apply to securities which are not required to
bear the legend prescribed by Section 6.1 in accordance with the provisions of that Section.

6.4. Required. Registration.

(a) At any time after the date that is six (6) months after the closing of
the Company's first underwritten public offering of: its Common Stock under the Securities Act
("IPO"), any Investor may request that the Company register for sale under the Securities Act all
or any portion of the shares of Registrable Securities held by such requesting holder or holders
for sale iii— the manner specified in such notice; provided, .however, that. the anticipated gross
proceeds of any offering and registration pursuant to this Section 6.4 shall be at least
$105000,000.

(b) Following receipt of any notice under this Section 6.4, tlhe
Company.:shall immediately notify .all, holders of .Registrable Securities from whore. notice has
not been received and such: holders shall then be entitled within thirty (30) clays after receipt of
such notice from the Company to request the Company to include in the requested registration all
or any portion of their shares of Registrable, Securities. Tire Company shall use .its best efforts to
register udder the Securities Act, for public sale i.n. accordance with the tzhethod of disposition
specified .uh the notice from requesting holders described in paragraph (a) above, the number of
shares of Registrable Securities specified in such notice (and in. all notices received by the
Company from other holders within thirty (30) days after the receipt of such notice by such
holders). The Company shall be obligated to register the Registrable Securities pursuant to this
Section 6.4 on two (2) occasions only, and not more than once in.aiiy consecutive twelve (12)
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month period. Notwithstanding anything to the contrary contained herein, the Company shall not
be required to effect a registration pursuant to this Section 6.4 during the period commencing
sixty (60) days prior to the estimated tiling date of, and ending on the (late which is one hundred
twenty (120) (lays after the effective date of a registration statement filed by the Company
covering an underwritten public offering of the Common Stock under the Securities Act;
provided that, the Company is actively employing in good faith reasonable efforts to cause such
registration statement to become effective and such estimate of the filing (late is made in good
faith.

(c) If the holder intends to distribute the Registrable Securities
covered by its request by means of an underwriting, it sliall so advise the Company as a part of
their request made pursuant to this Section 6.4 and the Company shall include such information
in the written notice referred to in paragraph (b) above. The right of any holder to registration
pursuant to this Section 6.4 shall be conditioned upon such _holder's agreeing to participate in
such underwriting and to permit inclusion of such holder's Registrable Securities in the
underwriting. If such method of disposition is an underwritten public offering, the holder shall
designate the managing underwriter of such offering, which underwriter shall be reasonably
acceptable to the Company. A holder may elect to include in such underwriting all or a part of
the Registrable Securities it holds, subject to the limitations required by the managing
underwriter as provided for in Section 6.4(d) below..

(d) Without the prior written consent of the Investors, the Company
will-not include in any registration under this Section 6.4 any securities other than (a) Registrable
Securities, (b) shares of stock pursuant to Section .6.5 hereof, and 

(c) 

securities to be registered
for offering and sale on behalf of the Company. If the managing underwriter(s) advise the
Company in writing that in their opinion the number of shares of Registrable Securities and, if
permitted hereunder, other securities In. such offering, exceeds the number of shares of
Registrable Securities and other securities, if any, which can be sold in an orderly manner in such
offering within a price range acceptable to the Investor, the Company will include in such
registration, prior to the inclusion of any securities which are not shares of Registrable Securities,
the number of shares of Registrable Securities requested to be included that in the opinion of
such underwriters can be soli in an orderly manner within the price range of such offering,
subject to the following order of priority: (A) first, the securities requested to be included therein
by the Investors, pro rata among the Investors on the basis of the number of shares of stock
requested to be included in such registration; and (B) second, any other securities requested to be
included in such registration by other Stockholders of the Company, pro rata among such
stockholders on the basis of the number of shares of Stock requested to be included ill such
registration; and (C) third, the securities to be registered on behalf of the Company.

6.5. Incidental Relation. If the Company at any time (other than with
respect to its IPO) proposes to register any of its securities under the SecuritiesAct for sale to the
public, whether for its own account or for the account of other security holders or both (except
with respect to registration statements on Dorms S-4, 8-8 or any successor to such forms or
another form not available for registering the Registrable Securities for sale tothe public), each
such time it will promptly gave written notice to all holders ofthe Registrable Securities of its
intention to do so after the initial filing but before effectiveness of the registration statement
relating thereto. Upon the written request of any such, holder, received by the Company within
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ten (1.0) days after the giving of any such notice by the Company, to register any or all of its
Registrable Securities, the Company will use its best effo►Is to cause the Registrable Securities as
to which registration shall have been so requested to be included in the securities to be covered
by the registration statement proposed to be tiled by the Company, all to the extent required to
permit the sale or other disposition by the holder (in accordance with its written request) of such
Registrable Securities so registered. If the registration of which the Company gives notice is for a
registered public offering involving an underwriting, the Company shall so advise the holders of
Registrable Securities as a part of the written notice given pursuant to this Section 6.5. In such
event the right of any holder of Registrable Securities to registration pursuant to this Section 6.5
shall be conditioned upon such holder's participation in such underwriting to the extent provided
herein. All holders of Registrable Securities proposing to distribute their securities through such
underwriting shall enter into an underwriting agreement in customary form and otherwise
consistent with this Section 6 with the underwriter or underwriters selected for underwriting by
the Company. Notwithstanding any other provision of this Section 6.5, if the underwriter
determines that marketing factors require a limitation on the number of shares to be
underwritten, the Company shall include in such registration (i) first, the securities the Company
proposes to sell, (ii) second, the Registrable Securities requested to be included in by the
Investors, allocated pro rata among the Investors based on the .number of shares owned by each
such Investor, (iii) the Registrable Securities requested to be included in such registration by all
other holders of Registrable Securities, allocated pro rata among the holders of such Registrable
Securities on the basis of the number of shares owned by such holder, and (iv) fourth, other
securities requested to be included in such registration. Notwithstanding the foregoing
provisions, the Company may withdraw any registration statement referred to in this Section 6.5
without thereby incurring any liability to the holders of Registrable Securities. If any holder of
Registrable Securities disapproves of the terms of any such underwriting, it may elect to
withdraw therefrom by written notice to the Company and the underwriters of the offering. Any
Registrable Securities or other securities excluded or withdrawn from such underwriting shall be
withdrawn from such registration.

6.6. Registration on .Form :S-3.

(a) If at any time (i) the holders of the Registrable Securities
constituting at least twenty percent (20%) of the total Registrable Securities then outstanding
request that the Company file a registration statement on Form S-3 or any successor form thereto
for a public offering of all or any portion of the shares of Registrable Securities held by such
requesting holder or holders, the reasonably anticipated aggregate price to the public- of which
would exceed $5,000,000 and (ii) the Company is a registnant entitled to use Form S-3 or any
successor form thereto to register such shares, then the Company shall use its best efforts to
register the offer and resale of the number of shares of Registrable Securities specified in such
notice under the- Securities Act oil Form S-3 or any successor form thereto, for public sale in
accordance with the method of disposition specified in such notice. Whenever the Company is
required by this Section 6.6 to use its best efforts to effect the registration of Registrable
Securities, each of the applicable procedures and requirements of Sections 6.3 and 6.4, including,
but not limited to, the requirement that the Company notify all holders of Registrable Securities
from whom notice has not been received and provide them with the opportunity to participate in
file offering (provided, however, that holders shall have no more than fifteen (15) days to reply to
the Company's notice in order to participate in the offering), shall apply to such registration.
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(b) The Company shall use its best efforts to qualify for registration on
Form S-3 or any successor form or forms and to that end the Company shall register (whether or
not required by law to do so) the Common Stock under the Exchange Act in accordance with the
provisions of that Act following the effective date of the first registration of any securities of the
Company on Forte S-1 or any comparable or successor form.

6.7. Registration Procedures. if and whenever the Company is required by the
provisions of Section 6.4, 6.5 or 6.6 to use its best efforts to effect tine .registration of any
Registrable Securities under the Securities Act, the Company will, as expeditiously as possible:

. (a) Prepare and file with the Commission a registration statement with
respect to Such securities including executing an undertaking to file post-effective amendments
and use its best efforts to cause such registration statement to become and remain effective for
the period of the distribution contemplated thereby;

(b) Prepare and file with the Commission such amendments and
Supplements to such registration statement and the prospectus used in connection there-svitlr as
may be necessary to keep. s1.ich registration statement effective for the period specified herein and
comply with the provisions of the Securities Act with respect to the disposition of all Registrable
Securities covered by such registration statement in accordance with the sellers' intended method
of disposition set forth in such registration statement for such period;

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

(it.) Use its commercially reasonable best efforts to register or qualify
the Registrable Securities covered by such registration statement under the securities or "blue
sky" laws of such jurisdictions as the sellers of Registrable Securities or, in the case of an
underwritten public offering, the managing underwriter reasonably shall request; provided,
however; that the Company shall not for any 81.1011 purpose be required to qualify generatly .to
transact business as a foreign corporation in any jurisdiction where it is not so qualified Or to
consent to genera.[ service of process in any Such jurisdiction, unless the Company is already
subject to service in such jurisdiction;

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

(f) Immediately notify each seller of .Registrable Securities and each
underwriter under such registration statement; at any time when a prospectus relating thereto is.
required to be delivered under the Securities Act, of the happening of any event of w1hich the
Company has knowledge as a result of which the prospectus contained in such registration
statement, as then in effect, includes an untrue statement of a material fact or omits 

to 

state a
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material fact required to be stated therein or necessary to make the statements therein not
misleading in the light of the circumstances then existing, and promptly prepare and furnish to
such seller a reasonable number of copies of a prospectus supplemented or amended so that, as
thereafter delivered to the purchasers of such Registrable Securities, such prospectus shall not
include an untrue statement of a material fact or omit to state a material fact required to be stated
therein or necessary to make the statements therein not Misleading in the light of the
circumstances then existing and all Holders hereby agree that they shall not use any such
prospectus or registration statement once so notified;

(g) if the offering is underwritten and at the request of any seller of
Registrable Securities, use its commercially reasonable best efforts to furnish on the date that
Registrable Securities are delivered to the underwriters for sale pursuant to such registration
(i) an opinion dated such date of counsel representing the Company for the purposes of such
registration, addressed to the underwriters to such effect as reasonably may be requested by
counsel for the underwriters, and delivers copies of such opinion to the sellers of Registrable
Securities and (ii) a letter dated such date from the independent public accountants retained by
the Company addressed to the underwriters stating that the), are independent public accountants
within the meaning of the Securities Act and that, in the opinion of such accountants, the
financial statements of the Company included in the registration statement or the prospectus, 01-

any
r

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

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

(i) Cooperate with the selling holders of Registrable Securities and the
managing. underwriter, if any, to facilitate tale- timely preparation. and delivery of certificates
representing Registrable Securities to be sold., such certificates to be .in such denominations and
registered ill such names as such holders .or the managing undenveiter may request at least Wo
business clays prior to any sale of Registrable Securities;

(j) Permit any holder of Registrable Securities which holder, in the
sole and exclusive .judgment, exercised in good faith, of such Bolder, might be deemed to be a
controlling person of the :Company, to participate in good faith in the preparation of such
registration or comparable statement and to require the insertion therein of material, furnished to
the .Company iri Writing, which in the reasonable judgment of such Bolder and its counsel should
be included; And
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(k) Cooperate with the holders requesting registration pursuant to this
Section 6, the underwriters participating in the offering and their counsel in any due diligence
investigation reasonably requested by the holders or the underwriters in connection therewith,
and participate, to the extent reasonably requested by the managing underwriter for the offering
or the holders, in efforts to sell the Registrable Securities under the offering (including without
limitation, participating in "roadshow" meetings with prospective investors) that would be
customary for underwritten primary offerings of a comparable amount of equity securities by the
Company.

In connection with each registration.pursuant to this Section 6, the holders of Registrable
Securities will timely famish to the Company in writing such information requested by the
Company with respect to themselves and the proposed distribution by them as shall be deemed
necessary in order to assure compliance with federal and applicable state securities laws and such
Sellers shall provide the Company with appropriate representations with respect to the accuracy
of such information and shall, in connection with any underwritten offering, become party to an
underwriting agreement in connection therewith in form and substance .reasonably acceptable to
file underwriters and the Company.

6.5. Expenses.

(a) All expenses incurred by the Company in complying with Sections
6,4,:6 

' 
5 and 6.6, including,. without limitation, all registration and Filing fees, printing expenses,

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

(b) The Company will pay all Registration Expenses in connection
with .each .registratio.n statement .under Section 6.4, 6.5 or 6.6. All Selling Expenses in connection
with each registration statement under Section 6.4., 6.5 or 6.6 shall be borne by the participating
sellers in proportion to the number of shares registered by each, or by such participating sellers
other than the Company (except to the extent the Company shall be :a seller) as they may agree.

6.9.. Indemnification and Contribution.

(a) In the event :of a registration of any of the Registrable Securities
under, the Securities Act pursuant to Section 6.4, 6.5 or 6.6, the Company will indeninify,.de:fend
and hold harmless each holder of Registrable. Securities, its officers; directors, members and
partners, each under-writer of such Registrable Securities thereunder and each other person, if
any, who controls such Bolder or underwriter within the meaning of the Securities Act, against
Any losses, claims, damages or liabilities, joint or several, to which such holder, officer, director,
member, partner, underwriter or controlling person may become subject under tine SecU.rities.Act
or otherwise, insofar as such losses, claims, damages or liabilities ,(or actions in respect thereof)
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arise out of or are based upon (1) any untrue statement or alleged untrue statement of any
material fact contained in all), prospectus, offering circular or other document incident to such
registration (including any related notification, registration statement udder which such
Registrable Securities were registered under the Securities Act pursuant to Section 6.4, 6.5 or
6.6, any preliminary prospectus or final prospectus contained therein, or any amendment or
supplement thereof) or (ii) any blue sky application or other document executed by the Company
specifically for that purpose or based upon written information furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Registrable Securities under
tine Securities laws thereof (an), such application, document or information herein called a ".Blue
Sky pplication") and ,will reimburse each such seller, and such officer, director, member and
partner; cacti such underwriter and each such controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred; provided, however, that the
Company will not be liable in any such case if and to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission so made in conformity with written information furnished by
any such holder, any such underwriter or any .such controlling person in writing specifically for
use in such registration statement or prospectus.

(b) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4, 6.5 or 6.6, each seller of such Registrable
Secui•i ties. thereunder, severally and not jointly, will indemnify, defend and hold harmless the
Company; each person, if any; who controls the Company within the meaning of the Securities
Act, each officer of the Company who Signs the registration statement, each director of the
Company, each other seller of Registrable Securities; each underwriter and each person who
controls any underwriter within the meaning of the Securities Act, against all losses, claims,
damages or liabilities, joint or several, to which the Company or such officer, director, other
seller, underwriter or controlling person :may become subject under. the Securities Act or
otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)
arise out of or are based .upon any untrue statement or alleged untrue statement of any material
fact contained in any prospectus offering circular or other document. incidennt to such registration
(including any related notification, registration statement under which such .Registrable
Securities were registered under the. Securities Act pursuant to Section 6.4, 6.5 or 6.6, any
preliminary prospectus or final prospectus contained therein, or any amendment or supplement
thereof), or any Blue Sky Application or arise out of or are based upon the omission or alleged
omission to state therein a material fact required to .lie stated therein or necessary to make the
statements therein not misleading, and will reimburse the Company and each such officer,
director, other seller, underwriter and controlling person for any legal or other expenses
.reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred, :provided, however, that such seller
Will be liable hereunder in any such _case if and only to .the extent tliat.any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission made in reliance upon and in conformity with. information
pertaining to such seller, as such, furnished in writing to the Cornpany by such:selle.r specifically
for use in such .registration statement or prospectus: The liability of each seller hereunder slnal l be
limited to the net proceeds :received. by such seller from the sale of such Registrable Securities.
Not in limitation of the foregoing, it is understood and agreed that the indemnification
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obligations of any seller hereunder pursuant to any underwriting agreement entered into in

connection herewith shall be limited to the obligations contained in this subparagraph (b).

(c) Promptly after receipt by an indemnified party hereunder of notice

of the commencement orally action, such indemnified party shall, if a claim in respect thereof is

to be made against the indemnifying party hereunder, notify the indemnifying party in, writing

thereof, but the omission so to notify the indemnifying party shalt not relieve it from any liability

which it may have to such indemnified party other than under this Section 6.9 and shall only

relieve it from any liability which it may have to si►ch indemnified party tinder this Section 6.9 if
and to the extent the indemnifying party is prejudiced by sl►Cll omission. In. case any sucli action

shall be brought against any indemnified party and it shah notify the indemnifying party of the
commencement thereof, the indemnifying party shall be entitled to participate in and, to the

extent it shall wish, to assume and undertake the defense thereof with counsel reasonably
satisfactory to such indemnified party, and, after notice from the Indemnifying party to such

indemnified party of its election so to assume and undertake the defense thereof, the

indemnifying party shall not be liable to such .indemnified patty wider this Section 6.9 for any

legal expenses subsequently incurred by such indemnified patty in connection with the defense

thereof other than reasonable costs of .investigation and of liaison with. counsel so selected;

provided, however, that, if the defendants in any .such action include both the indemnified party
and the indemnifying party and the indemnified party shall have reasonably concluded, based on

a written opinion of counsel, that there may be reasonable defenses available to it which. are
different from or additional to those available to the indemnifying party or that the interests of

the indemnified hurt) reasonably may be deemed to conflict with the interests of the
indeinnifying.party, the indemnified party shall have the right to select one separate counsel and

to assume such legal defenses and otherwise to participate in the defense of such action, with the
reasonable expenses and fees of such separate counsel acid other expenses related to such
participation to be reimbursed by the indemnifyiug.party as incurred. No indemnifying party, in
the defense of any such elairn or action; shall, except Nvith the consent of each indemnified party,
consent to entry of any judgme. it or enter into any settlement which does iiot include as all
unconditional term thereof the giving: by tiie claimant or plaintiff to such indemnified party of a
release from all liability in in to sueli claim or actiotl; provided that no sued consent shall be
required for any settlement which provides a fill! ,release for such indemnified party and solely
for the payment of money. Each inderrniif ed party shall furnish such information regarding itself
or the claim in question.as an indemnifying party.may reasonably request in writing and as shall.
be reasonably required in connection with defense of such claim and litigation :resulting
therefrom.

(d) In order to provide for just and equitable. contribution to joint
liability under the Securities Act in any case in which either (i) any holder of Registrable
Securities exercising rights under this Agreement, or:any controlling person of any such holder,
makes a claim for indemnification pursuant to this Section 6.9 but it is judicially determined (b5'
the entry of a final judgment or decree by a .court of competent jurisdiction and the expiation of

time to appeal or the denial of the last right of appeal) that such indemnification may not be
enforced in such case notwithstanding the fact that this Section 6.9 provides for indemnification
in sUch casc,.or (il) contribution hider the Securities Act may be xequincd, oil the part of ally such

selling holder or ally such controlling person in circumstances for which: indemnification is
provided under this Section 6;9.; then,:and ill, each such case, the Company and such holder will
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contribute to the aggregate losses, claims, damages or liabilities to which tile) may be subject
(after contribution from others) in such proportion so that such holder is responsible for the
portion represented by the percentage that the public offering price of its Registrable Securities
offered by the registration statement bears to the public offering price of all securities offered by
such registration statement, and the Company is responsible For the remaining portion; provided,
however, that, in any such case, (A) no such holder of Registrable Securities will be. required to
contribute any amount in excess of the net proceeds received from the sale of all such
Registrable Securities offered by it pursuant to such registration statement and (B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section 11(0 of the
Securities Act) will be entitled to contribution from any person or entity who was not guilty of
such fraudulent misrepresentation.

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

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

6.11. Rule 144 Reporting. With a view to making available the benefits of
certain rules and regulations of the Commission which may at any time permit the sale of the
Registrable Securities to the public without registration, except as provided in paragraph (c)
below, at all times after ninety (90) clays after any registration statement covering a public
offering of securities of the Company under the Securities Act shall have become effective, the
Company agrees to:

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

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

(c) Furnish to each holder of Registrable Securities forthwith upon
request a written statement by the Company as to its compliance with the reporting requirements
of such Rule 1.44 (or any successor rule) and, at any time after it has Become Subject to such
reporting requirements, of the Securities Act and the Exchange Act, a copy of the most recent
annual or quarterly report of the Company, and such other reports and documents so filed by the
Company as such holder tray reasonably request in availing itself of any rule or regulation of the
Commission allowing such holder to sell any Registrable Securities Without registration.

6.12. "Market Stand-Off' Agreement. Each Stockholder agrees, if requested by
the Company and an underwriter of Common Stock (or other securities) of'the Company, (i) not
to lend,. offer, pledge, .sell, contract to sell, sell ally option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or
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dispose of, directly or indirectly, any shares of Common. Stock or any securities convertible into
or exercisable or exchangeable for Common Stock (whether such shares or any such securities
are then owned by such holder or are thereafter acquired), or (ii) not to enter into any swap or
other arrangerrlent that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Common Stock, whether any such transaction described in
clause (i) or (ii) above is to be. settled by delivery of Common Stock or such other securities, in
cash or otherwise, whether in privately negotiated or open market transactions; during the one.
hundred eighty (180) clay period following the effective date of a registration statement of the
Company filed under the Securities Act, provided that:

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

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

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

Notwithstanding anything to the :contrary in this Section 6.12, none of the provisions or
restrictions set forth in this Section 6.12 shall in ally way linlit any such holder or any Affiliate
thereof from engaging .in. any brokerage, investment advisory, financial advisory, antiraid
advisory, pr:iricipaling, merger advisory, financing; asset management, trading, market making,.
arbitrage, investment activity and other similar activities conducted in the ordinary course of
business by.such holder or any of its Affiliates.

6.13. N41 seellaneous.

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

(b) The rights granted to the. Investors under this Section 6 shall
terminate on t:he earlier of. (i) the: fourth anniversary of a Qualified Public -Offering; or (ii) the
date when all Registrable Securities may be sold to the public in accordance with .Rule 144 tinder
tine Securities Aet by a person that is not an. "affiliate" (as defined in Rtrle 144 under tine
Securities Act) of the Company Lv.11ere no conditions of Rule 144 are then applicable (other than
the holding period: requirement in paragraph (d)(I)(ii) of Rule 144 so long as such holding period
requirement is satisfied at such time of determination).

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

7.1. Financial Reports and Litigation Information,

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

(i) Within forty five (45) days after the end of each month in
each fiscal year (other than the last month in each fiscal year), a consolidated balance sheet of the
Company and the statements of income and cash flows unaudited but prepared in accordance
with generally accepted accounting principles, such balance slhcet to be as of the end of such
month and such statements of incomc and- cash flows to be for such month and for the period
froini beginning of the fiscal year to the end of such month; provided that quarterly financial
statements may be substituted for monthly financial statements if the Board unanimously
consents to such substitution;

(ii) Within one hundred thirty-five (135) days after the end of
each fiscal year of the Company, a balance slieet of the Company as of the end of such fiscal
year and the related consolidated statements of income and cash flows for the fiscal year then
ended, prepared in accordance with generally accepted accounting principles and reviewed by a
firm of independent 

.
public accountants of recognized national or regional standing selected by

the Board; and

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

(b) Termination of Provisions. The obligations of the Company under
this Section 7..1 shall terminate at such time as t1wConlmon Stock is registered under Section 12
of the Exchange Act.

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

7.3. D&O insurance. The Company shalt use its conmiercially reasonable
efforts to maintain directors and officers liability inSdrat ce in an amount acceptable to the Board.

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

7.5: Termination of Covenants. The covenants set forth in this Section 7 shall.
be of no further force or effect upon the closing of the Qualified Public Offering,

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

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

(b) Corporate Action. Such Stockliolder has taken all corporate action
necessary for it to enter into this Agreement and to consummate the transactions contemplated
hereby.

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

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

8.2. Representations and Warranties of Individual Stockholders, Each
Stockholder who is an individual Hereby represents anal ,Wurants to the Company and to each
other .Stockholder as follows:

(a) Absence of Violation. Neither the execution and delivery of this
Ageement not the consummation of the transactions contemplated hereby. will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision .of any contract, commitment, indenture lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his or her assets is bound.

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

8.3. Representations and Warranties of Other Stockholders. Each Stockholder
that is a trust, partnership, foundation., limited liability company or similar, entity hereby
represents and warrants to the Company and to each, other Stockholder as follows:

26



1N\BST0R Riwi"rS AGREpmENT

(a) Absence of Violation. Neither the erecrrtion and delivery of this

Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or

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

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

(c) Arrthority. The partner,. member or manager of suclu Stockholder
executing this Agreement has the power and authority to enter into this Agreement and such

partner and Stockholder each have the power and auithority to eonsu1mrnate the transactions on
behalf of such Stockholder contemplated hereby.

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

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

(b) Corporate Action._ The Company has taken all corporate action
necessary for it to .enter into this Agreement .and to consummate the transactions contemplated
hereby.

(c) Absence of Violation. Neither the executinri :and delivery of this
Agreement nor the consutnniation of the transactions contemplated .hereby will constitute a
violation of, or default under,. or conflict with, or require any consent under any term or
provision of the certificate of incorporation or bylaws of the Company or any contract,
commitment, indenture, lease or other agreement to which the. Company is a party or by which it
or any of its: assets is bound.

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

Section q. Additional Shares of Stock, Etc. In the event additional shares of Stock are
issued by the Company to a Stockholder at any time during the term of this Agreement, either
directly or upon .the exercise or exchange of. sccur.ities of the Company exercisable for or
exchangeable into shares. of Stock, the Company shall cause, and the Stockholders agree that,
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such additional shares of Stock, as a condition to such issuance, to become subject to the terms

and provisions of this Agreement.

Section 10. Duration of Agreement; Compliance. The rights and obligations of each

Stockholder under this Agreement shall terminate as to such Stockholder, to the extent not
terminated earlier pursuant to another provision of this Agreement, upon a Qualified Public

Offering; provided, however, that, notwithstailding the foregoing, the provisions of Section 6

shall survive and shall terminate in accordance with Section 6.1.3(b).

Section 1.1. Severability;. Governing Law. If any provision of this Agreement shall be

determined to be illegal and unenforceable by any court of.law, the .remaining provisions shall be
severable and enforceable in accordance with their terms: This Agreement small be governed by
and construed and enforced is accordance v6th the laws of the State of Delaware, without regard

to principles of conflicts of laws.

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

heirs.

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

if to the Company; to:

BATS Global Markets, Inc.
8050 Marshall Dr:, Suite 120
Lenexa, KS 662.14
Telecopy: 913-815-7119
Attention: Eric Swanson, General Counsel

with a copy to:

Davis Polk& Wardwell LLP
450 Lexington Avenue
New York, NY 10017
.Fax: 212-701-5937
Attention: Leonard Kreynin, Esq.

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

All such notices, requests; .consents and other. communications shall be deemed to have

been delivered (a) .in the case of personal delivery or delivery by telecopy, oil the date of such
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delivery, (b) in the case of dispatch by nationally-recognized overnight courier, on the nest

business day following such dispatch and (c) in the case of mailing, on the third business clay

alter the posting thereof.

Section 14. Modifications and Amendments. This Agreement may not be amended,

modified or discharged orally, nor may any waivers or consents be given orally hereunder, and

every such amendment, modification, waiver and consent shall be in writing and, except as

otherwise provided in this Agreement, shall be signed by the Person against which enforcement

thereof is sought. This Agreement may be amended or any waiver of any term or conclition
hereof: consented to with the written consent of the Company and holders.of at least a majority of

the outstanding shares of Registrable Securities; provided, however, that, (i) this Section 14 and
Section 4.1(b)(ii) may only be amended with the written consent of the. Company and holders of

at least ,a majority of the outstanding shares of Voting Common Stock, (ii) this Section 14 and

Sections 2 through and including 7 may only be amended with the written consent of the

Company and Investors holding a majority of aggregate number of shares of Voting Common

Stock owned by all the Investors, and (iii) any amendment to any provision of this Agreement

that .materially adversely affects the rights of any Investor shall not be effective against such
Investor unless and until consented to in writing by such Investor. Any amendment, termination

or Nvaiver effected in accordance with this Section 14 shall be binding on all parties .hereto,
regardless of whether such party has consented thereto.

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

Section 16. Jurisdiction and Service of Process. Any legal dispute with respect to this
Agreement shad be brought .in the federal or state courts located in Wilmington, Delaware: By
execution: and delivery of this. Agreement, each of the parties hereto accepts for itself and in
respect of its property, generally and unconditionally, the jurisdiction of the aforesaid courts and
acknowledges and agrees that venue therein is proper and not inconvenient. Each of the patties

hereto irrevocably consents to the service of process of any of the aforementioned courts in any
stich:action or proceeding by the mailing of copies thereof by certified mail, postage prepaid; to
the party at .its address provided pursuant to and determined. in accordance with Section. 13
hereof.

Section 17. Ctrforcement. Each of the parties hereto acknowledges and agrees that the
rights acquired by eacti party hereunder are unique and that irreparable damage would occur in.

the event that ally of the provisions of this Agreement to be performed by the other parties were.

not performed .in.accordance with their specific terms or were otherwise breached. Accordingly,

in addition to any other remedy to which the parties hereto are entitled at law or in equity or
1nu•su8nt hereto, each Marty hereto shall be entitled to an injunction or injunctions to prevent

breaches of this .Agreement by any other party and to enforce specifically the terms and

provisions hereof in any federal or state court to which the parties have agreed hereunder to
submit to jurisdiction.

Section 19. No Waiver of Rights, Powers and Remedies. No failure or delay by a party
hereto in exercising any right, power or remedy under this Agreement; and no course of dealing

among the parties hereto, shall operate as a waiver of any such right, power or remedy of the
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party. No single or partial exercise of any right, power or remedy under this Agreement by a
party hereto, nor any abandonment or discontinuance of steps to enforce any such right, power or
remedy, shall preclude such party from any other or further exercise thereof or the exercise of
any other right, power or remedy hereunder. The election of any remedy by a patty. hereto shall
not constitute a waiver of the right of such party to pursue other available remedies. No notice to
or demand on a party not expressly required under this Agreement sliall entitle the party
receiving such notice or demand to any other or further notice or demand in similar or other
circumstances or constitute a waiver of the nights of the party giving such notice or demand to
any other or further action in any circumstances without such notice or demand.

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

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

Section 2.1. .Entire Agreement. This Agreement and the other writings referred to herein
or delivered pursuant hereto: contain the entire agreement among the parties hereto with respect_
to the subject matter hereof and supersede all prior and contemporaneous agreements and
understandings with respect thereto.

Section U. Counterparts. This Agreement may be executed in any number of
counterparts, anti each such counterpart hereof shall be deen-ted to be an original. instrument, but.
all such counterparts together sha11 constitute. but one agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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EXHIBIT I

FORM Or

INSTRUMENT OF ADHERENCE

The undersigned, , in order to become the owner or holder of

shares of common stock, par value $0.01 per share, of BATS Global Ivlarkets, Inc., a

Delaware corporation (the "Company"), hereby agrees to become a party to that certain tnvestor

Rights A.greerrient dated as of ,20_,. (the " Iilvest6r Ri llg is Agreement"),

among the Company and the other parties thereto, and to be bound by all provisions thereof. The

undersigned agrees to become a Stockholder (as defined in the Investor Rights Agreement) under

the terms. of the Investor Rights Agreement. The shares of common stock shall be deemed Stock

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

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

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS; INTC. AND STOCKHOLDER]



EXHIBIT II

FORM OF

INSTRUMENT OF ADHERENCE
(To be entered into in connection Nvith the grant of Restricted Stock)

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

a Delaware corporation (the: "Company"), hereby agrees to become a party to that certain
Investor Rights Agreement dated as of 1 20 (the "Investor Rights A~Treement"),
among the Company and the other parties thereto, and to be bound by all provisions thereof..The
undersigned agrees to become a Stockholder (as defined in the Investor Rights Agreement) under
the terms of the Investor Rights Agreement and the shares of common stock shall be deemed
Stock (as defined in the Investor Rights Agreement), This IristRIMent of Adherence shall take
effect and shall become a part of said Investor Rights. Agreement immediately upon execution by
the undersigned hereto and acceptance thereof by the Company and the grant of shares pursuant
to the undersigned's Restricted Stock Award Agreement dated as of , 20_ (the
"Restricted Stock Agreement").

To the extent that all shares of common stock described herein are forfeited pr.io.r to
becoming hilly vested (1s such vesting schedule is described in the Restricted Stock Agreement),
this Instrument .of Adherence shall be null and void.

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

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS, INC. AND STOCKHOLDER]
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The Fi-rst-State

S, OEFFREY 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-SECOND DAY

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

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

53684.81 8100

131 01 65 94
You may verify this certificate online
at corp.delarrare.gov/authver.shtm1

Jeffrey 1Y. ©ullock, Secretary of5tate

AUTHEN TC TION' 0684772

DATE: 08-22-13



State of Delaware
Secretaxy of State

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

SRV 131016594 - 5368481 FILE

CERTIFICATE OIL INCORPORATION

OF

BATS GLOBAL MARKETS HOLDINGS, INC.

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

SECOND: The address of its registered office in the State of Delawarc is
C rpo.ration Truss Center, 1209 Orange Street, City of Wilmington; County of
New Castle, Delaware 19801. The name obits registered agent at such address is
The Corporation Trust Company.

T CUM: 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 herealier be amended
("Ninlvare Law").

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

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

Nante Mailing Address

Malik M. Khalil Davis folk & Wardwell
450 Lexington Aventtc
New York, New York 10.017

SIXTH: The Hoard of Directors shall have the power to adopt, mend 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.

E1011TH: The Corporation expressly elects tint to be governed by Section
M of Delaware Law. -

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

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



in any threatened, pending or completed action, suit or proceeding, whether civil.
criminal, administrative or investigative, by reason of the fact that such person is
or was a director or officer of the Corporation or is or was serving at the request
of the Corporation as a director or officer of another corporation, partnership,
Joint venture, trust or other enterprise, shall be indemni Pied and held harmless by
the Corporation to the fullest .extent permitted by Delaware 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 advt►nc.e. of its final disposition to the fullest extent nuthori?ed by
Delaware Law. The right to indemnification conferred in this ARTICLE NINTH
shall be a contract right.

(b) The Corporation may, by action ofits Board of Di rectors, provide
indemnification to such of the employees and agents of the Corporation to such
extent and to such effect as the Board of Directors shall determine to be
appropriate and authorized by Delaware km.

(3) The Corporation shall have power to purchase and maintain
insur ame on behalf of any person who is or was a director, officer, employee or
agent of the Corporation, or is or was serving at the request of the Corporation as
a director, officer; employee or agent of another corporation, partnership, joint
venture, trust or other enterprise 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 Delawarc. Law..

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

(S) Ncither the amendfriont nor repeal of this AKI]CLE NINTH, nor
the adoption.of any provision of this Certificate of Incorporation or the bylaws of
the Corporation, nor, to the fullest extent. permitted by Delaware L;aw,.any
modification of law, shall adversely affect any right or protection ofany person
granted pursuant hereto existing at. or arising out ofor related to any event, act or
omission that occurred prior to, the tinie of'such arriendiment, repeal, adoption or
modi-fication (regardless of when any proceeding (or part thereol) relating to such
event, act or onnission arises or i5 first threatened, commenced or completed)..

TENTH The Corporatio►► reserves tlrc right to:amend this Certificate or
Incorporat on:in any manner perinitted by Delaware.I,aw and.all rights and
powers conferred herein an stockholders, directorsand officers, if any, are subject
to this reserved power.



IN WITNESS WHEREOF, the undersigned has executed this Certificate
ol'lncurporation this 22"d day cCnugust, 2013.

Malik M Khalil
Incorporator
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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 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 mayverify this certificate online
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CERTIFICATE OI+ MERGER

MERGING

BLUE MERGER SU13 NC.

INTO

13ATS CLO13AL MARKETS, INC.

Pursuant to the provisions of § 251 of the
Delaware Cencral Corporation Law..

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

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

Nance State of Incorporation

Blue Merger Sub Inc. Delaware

BA"CS Global Markets, Inc, Delaware

SECOND: The Agreement and flan ot`Merger dated as of August 23;
2013, as amended (the:"Nlerger Agreement"):among Direct.Edge Holding$ LLC,
a Delaware limited liability company, BATS Global Markets Holdings, Inc., a
Delaware corporation,. Delta-Merger Sub I LC, a Dela«are limited liability
company, Coie;'Sehotz, Meisel, Forman & Leonard, Y.A., solely in its capacity as
repi-esentative of the members of Direct Edge Holdings LLC.and each of the
constituent corporations has been approved, adopted, certified, executed and
acknowledged by each of tlte.constitucnt corporations in accordance with § 251 of
the Delaware General Corporation Law.(thc ̀ DGCL").

`I"H IRI 'fhe Company is the surviving corporation of the merger, and the
name of the surviving corporation shall be "BATS GiobalMarkets Holdings,
InC."

FOURTH: The merger shall be effective as of the tirue of the tiling of this
Certificate Of Merger.

FIFTH: Byreason of the merger herein certified, the Ccrtiiicate of
Incorporation of the Company is to be amended and restated in its entirety as set
forth in Exhibit. A hereto and shall be the Certificate of Incorporation of the
surviving corpora ion until amended and changed pursuant to the provisions of
the DGCL.

u852 0428c3



SIXTH: The executed Nlerger Agreement is on file at the office of the
surviving corporation at 8050 Marshall Dr., Suite 120, Lenexa, KS 6.6214.

SEVENTH: A copy of the Merger Agreement will be furnished by the
surviving corporation, oil request and without cost, to any stockholder of any
constituent corporation.

M212429d3



IN.WITNESS 'WHEREOF, tic undersigned has executed this Certificate
of Merger this ~Asl clay of 20 I.

J 
BATS GLOBAL MARKETS, INC.

By:

Y. 
lie: Joe Ratterman

Title: President & Chief
executive Officer

(BATS Cerlifleelle of Merger Signally-f-, Page)



EXIIIBI"i' A: Amended and Restated Certificate of Incorporation
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AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF
BATS GLOBAL MARKETS HOLDINGS, INC

FIRST: The narne of the corporation is: BATS Global Markets i-foldings, hie.
(tile "Corporation" ).

SECONID: 1'hc 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 Castic, Delaware 19801. The nanic of its registered agent at such address is
The Corporation Trust Company.

THIRD: The nature ofthe 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
organised under the General Corporation 1,aw of Delaware

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

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

I . The business and affairs of the 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 of Incorporation or the Bylaws
of the;Corporation shall be applicable where the application :of such provision or
provisions would interfere with the effectuation of any decisions relating to regulatory
functions of each Exchange Subsidiary (including disci.piinary matters) or the structure of
the market that each Exchange Subsidiary regulates, or would.interfere %vi:th 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 E.xchange,Subsidiary regulates, which
functions or responsibilities shall iinclude the:abilityof the Exchange Subsidiary asa self-
regulatory organization. to prevent fraudulent and manipulative acts and practices; promote
just.and equitable principles of trade; foster cooperation.and coordination with persons
engaged in regulating, clearing, settling, processing information with respect to, and
facilitating transactions in securities; remove impediments to and perfect the mechanism of
A free and open. market and a national market system; arid, 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 exclttnige, as.provided in
Section 6 of (lie Securities Exchange Act of 1934 (the "Lxchang_e.Act").

l?lcction afdirectors need not be by written ballot:

4. The Board is expressly authorized to adopt, amend, alter or- repeal

the Bylaws of tine Corporation.



5. The Bylaws may also be amended, altered or repealed, or new

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

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

six,rn

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 ofand to the cxtcnt of the Corporation's assets only and excluding any
Regulatory Funds. For purposes of this Certificate of Incorporation, "Regulatory Funds"

shall mean any fees, fines or penalties derived from the regulatory operations of an,
Exchange Subsidiary, provided that Regulatory Funds shall not include revenues derived.
from listing fees, market data revenues, transaction revenues or:any other aspect of the
commercial.operations of such Exchange Subsidiary,, even, if a portion of such revenues are
used to pay costs associated with the regulatory operations of such Exchange Subsidiary.

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

StVEN` H:

1. The Corporation reserves the right to amend; :alter, change or repeal.

any provision contained in thisC..ertifcate of lrtcorporation, in the manner now or hereafter
prescribed by statute and this. Certificate of Incorporation, and all rights conferred upon
stockholders herein a.re granted subject to this. reservation.

I The approval contemplated by this Article Seventh shall not be
required to"the extort that:. (h) such approval requirements would cause the Corporation not
to be in compliance with U.S.. federal securities laws and the rules and regulations
(hereunde.r; or (b) would adversely impact the; regulatory aulhorityof an Exchange
Subsidiary.

3. 1 For so long as the Corporation shall control, directly .or indirectly, all,
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 tire
board of directors of each Exchange Subsidiary and if the same must be filed with, or filed
with and approved by, the _Securities and Exchange Commission: (the "SEC") before the
changes may effective. under Section '19 of the Exchange Act and tite rules promulgated

under the Excliatige Act or otherwise, then the proposed changes to this Certificate or
Incorporation shall not be effective until filed with, or filed with and approved by; the
SEC, as the case may be.



4. The sale stockholder of the Corporation is Blue GlobalMarkets
Holdings, Tile.
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ARTICLE I

STOCKHOLDERS

1.1 Place of Meetings. All meetings of stockholders shall be held at such place as
may be designated from time to time by the board of directors (the "Board of
Directors") of BATS Global Markets Holdings, lnc. (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.stockliolders 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 .crate 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 oi` purposes
may be called at any trine 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 resche.dUie any previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

1.4 Notice of Meetings. Except as otherwise:-provided by.law, notice of each. meeting
of stockholders, whether annual or special, shall he given not less than 10 nor more than
60 trays 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 foam of electronic transmission
consented to (in a manner comistent 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 tile. meeting and the means of remote
communications, if any, by which stockholders and proxy holders may be deemed to be
present in person and vote at such meeting. The notice of a special meethig:shall state, in

addition, the purpose or purposes for which the meeting is called. if notice is given by
nla l,;sucIi notice shall be deemed given when deposited in tare 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 trans►nission,. such notice
shall be deemed given at the time specified in Section 232. of the General Corporation
Law of the State of Delaware.

13 Votinp,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, thronged 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, forany 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 may be inspected by any stockholder who is present. If the meeting is to be held
solely by means of remote communication, then the list shall also be open to the
examination of any stockholder during tilew.hole.tinre 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 othetivisc provided by law, the certificate of incorporation of
the Corporation (the "Certificate of Incorporation") or these bylaws (these ̀ Bylaws"),
the holders of a majority in voting power of the shares of the capital stock of the
Corporation issued and outstanding and entitled to vote at the meeting, present in person,
present by means of remote communication in a manner, if any, authorized by the Board
of Directors in its sole discretion, or represented by proxy, shall constitute a quoru►n for
the transaction of business; provided, however, that where a separate vote by a class or
classes or series of capital stock is required by law or the Certificate of Incorporation, the
Holders of a majority in voting power of the shares of such class or classes or series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a manner, if any,
Authorized by the Board of Directors in its sole discretion; or represented by.proxy„shall
constitute a quorum entitled to take action with respect to tine vote on such matter. A
quorum, once establislred~at a meeting, shall riot be broken by the withdrawal of enough
votes to leave less than a .quorum.

1.7 Adiournmerits. Any meeting af.sto'ckholdets inay be adjourned fioin tune to time
to any other time aiid to any other place at which a meeting of stockholders may be hell
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 wh i ell ..stockholders and proxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at Nvltich adjournment is
taken, unless after the adjourn dent a new record date is fired .for• the adjourned meeting.
At the adjourned meeting, the:Corporation may transact any`busincss 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 otheiwise provided by law or the Certificate of
Incorporation. Each stockholder of record entitled to vote at a meeting of stockholders, or
to express consc►it or dissent to corporate action without a meeting, may vote or express
such consent or disseiit in person (including by means of remote conununications, if any,
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by which stockholders may be deemed to be present in person and vote at such meeting)
or may authorize another person or persons to vote or act for such stockholder by a proxy
executed or transmitted in a manner permitted by the General Corporation Law of the
State of Delaware by the stockholder or such stockholder's authorized agent and
delivered (including by electronic transmission) to the Secretary. No such proxy shall be
voted or acted upon after three yews from the date of its execution, unless the proxy
expressly provides for a longer period.

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

1..1.0 Conduct of Meetings.

(a) Chairman of Meeting.. Meetings of stockholders shall be presided. over by
the Ciiaitnlan,if any, or hi the Chairman's absence by the vice chairman of the
Board of Directors (the "Vice Cbaii•man"), if ally, or in the Vice C.hairtnan's
absence. by the Chief Executive Officer, or in the Chief Executive Officer's
absence, by the President, or in the President's absene: by :a vice president of (lie
Corporation. (a "Vice President"), or in the absence of all of the forego irg
persons by a chairman. designated by the Board of Directors, or in the absence of
such designation by a chairman chosen by wrote of the stockholders at the netting.
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 ally meeting
of stockholders of the Corporation as it shall deeni 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
Nvith 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 pules, regulations and procedures and to do all such acts as, in the
judgment of such chairman, are appropriate for the proper conductor the meeting.
Such rules, regulations or procedures, whether adopted by the Board of Directors
or prescribed by the chairman of the meeting; may include; withoutlimitation, the
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following: (i) the establishment of an agenda or order of business for the meeting;
(ii) rules and procedures for maintaining order at the meeting and the safety of
those present; (iii) limitations on attendance at or participation in the nieeting.to
stockholders of record of the Corporation, their duly authorized and constituted
PI oxies or such other persolis as shall be determined; (iv) restrictions on entry to
the meeting after the time fixed for the commencement thereof; and (v)
limitations oil 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.

1.1.1 Action without Meeting.

(a) Taking of Action by Consent-Any action required or permitted to be taken
at any annual or special mecting 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. Nvould 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 tnay 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-a11
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 ct for a
stockholder or proxyholder, shall be deemed to be wr.itten, signed and dated for
the purposes of this Section 1.11, provided that any such telegram, cablegi•min or
other electronic transmission sets forth :o. r- is.delivered with infa.rmation fion)
which the Corporation can determine.(i) that the telegram, cablegram or other
electronic transmission was transmitted by the stockholder of; proxyliolder or by a
person or persons authorized to act for the stockholder of- proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegram or electeonic.transmiission.'Tile date oil
which such. telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date on which such consent was sighed. No consent given by
telegram, cablegram or other electronic transiission shall be deemed to have
been delivered until such consent is reproduced in paper.form and until such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal. place of business or an officer of-
agent

r
agent of the Corporation having custodyof 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 oil 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 writing may be substituted or used in lieu. of the
original writing for any and all purposes for which the original writing could be
used, provided that such copy, facsimile or other reproduction shall be a complete
reproduction of the entire original writing.

(c) Notice of Takingof f Cor-i)orate Action. Prompt notice of the taking of
corporate action without a meeting by less than unanimous written consent shall
be given to thosestockholders who have not consented in writing and who, if the
action had been taken at a meeting, would have been entitled to notice of the
meeting: if the record elate for such meeting had been the date that written consents
signed by a sufficient number of holders to take the action were delivered to the
Corporation.
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ARTICLE II

DIRECTORS

2.1 General Powers. The business and affairs of the Corporation shall be managed by

or under the direction of a Board of Directors, who may exercise all of the powers of the

corporation except as otherwise provided by law or the Certificate of Incorporation.

2.2 Number, Election and Qualification. The number of directors of the corporation
shall be established from time to time by the stockholders or the Board of Directors. The

directors shal l 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 Cliairman; 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 dirties and possess such powers as are assigned by the Board of
Directors and; if the Chairman is also designated as tine corporation's Chief Executive

Officer, shall have the powers and duties of the Chief Executive Officer prescribed in.
Section 3,7 of these Bylaws. If the Board of Directors, appoints a Vice Chairman, such

Vice Chairman shall perform such duties and possess such. powers as are assigned by the
Board of Directors. Unless otherwise provided by the Board of Directors, the Chairman

or°, in:the Chairman's absence; .the Vice Chairman , if any, shall preside at all meetings of
the Board of Directors.

2A Tenure. Each director shall hold office until the next animal meeting of
stoe.kliolders and until a successor is elected and qualified, or until. such director's. earlier
death, resignation or removal.

2.5 0110111111., 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 sucli:a .quorum, a majority of the directors present may
adjourn the niceti.ng from time to time without further notice other trial announcement at.
the meeting, until a quorum shall be present.

2:6 Action at Meeting. Every act or decision done or made by a majority of the
directors present at a meeting of the Board of Directors duly lield at which a gUOrunl is
present shall be regarded as the act of the Board of Directors, unless a greater number is

required by lain of by the Certificate of Incorporation.

2.7 Removal. Except as otherwise provided by the General Corporation Law of the
State of Delaware, any one o1 more or all of the directors of the Corporation may .be
►'emoved, with or without cause, by the holders of a majority of the shares then entitled to
vote at an election of directors, except that the directors elected by (lie holders of a
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particular class or series of stock may be removed without cause only by vote.of the.
holders of a majority of the outstanding shares Of such class or series.

2.8 Vacancies, Unless and until filled by the stockholders, any vacancy or newly-
created directorship on. the Board of Directors, however occurring, may be filled by vote
of a majority of the directors then in office, although less than a quorum, or by a sole
remaining director. A director elected to fill a vacancy shall be elected for the unexpired
term of such director's predecessor in office, and a director chosen to fill a position
resulting from a newly-created directorship shall hold office until the next annual meeting
of stockholders and until a successor is elected and qualified, or until such director's
earlier death, resignation or removal.

2.9 Resignation. Any director_may resign by delivering a resignation in writing or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President or the Secretary. Such resignation shall be
effective upon delivery unless it is specified to be effective at some later tune 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 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 beheld 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,, telecopy, ftresimile 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 orwaiver 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.Equipment Directors may participate
in: meetings of the Board of Directors or any committee thereof by means of conference
telephone or Other commu►iications 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.

7



2. 14 Action by Consent. Any action required or permitted to be taken at any meeting
of the Board of Directors or of any committee thereof may be taken without a meeting, if
all members of the Board of Directors or committee, as the case may be, consent to the
action in writing or by electronic transmission, and the written consents or electronic
transmissions are filed Nvith 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, iticluding.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 ofthe.MetnberNominating Committee-
of BATS Exchange, Itrc. (as set forth in the Bylaws of BATS Exchange, Inc., tine
"BZX Member Nominating.Committee" ), or :in the event written consents are
solicited or otherwise sought from the stockholders of BATS.Ex:change, 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 ill favor of only those BATS Exchange; Inc.. ntetnber 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
Coinni.ittee 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.otherw'tse sought.fro.m the stockholders of BATS
Y-Exchange, Inc. with respectjllucto,.the Corporation shall. cause all .outstanding
shares of. BATS Y-Exchange, Inc.'owned by the Corporation and entitled to vote
at such election to be voted in favor of only those BATS Y-Exchange, Inc.
member representative directors and nominees for the BYX Member Noniinating
Committee nominated in accordance. with the Bylaws of BATS Y-Exchange, :Inc.
and, with respect to any such written consents, shall cause to be validly executed



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 Viet 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 law, by the Certificate of Incorporation
or by these Bylaws, each. officer shall hold office until such officer's successor is elected
and qua lifted, 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. 5uchresignation: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 all officer
for any period following such officer's resignation or reinoval, or any right to damages
Oil account of such removal, whether such officer's compensation bevy the month or by
the year or otherwise, unless such compensation is expressly provided for in ra duly
authorized iv.ritten agreement with the Corporation.

3.6 Vacancies. The Board of.Directors may fill any vacancy occsnrrin. g 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
o`fficer'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 Pres=ident shall be the
Chief Executive Officer. The Chief Executive :Officer shall have general.charge and
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supervision of the business of tile Corporation subject to the direction of tile 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 l.)erform such other duties and shall have such other powers
as the Board of Directors or the Chief ExeCUtiVe Officer (if the President is not the Chief
Executive Officer) may from time to time prescribe. In the event of the absence, inability
or refusal to. act of the Chief Executive Officer or the President (if the President is not the
Chief Executive Officer), the Vice President (or if there shall be. more than one, the Vice
Presidents in the order determined by the Board of Directors) shall perform the duties of
the Chief Executive Officer and when so performing such duties shall have all the powers
of and be subject to all the restrictions upon the Chief Executive Officer.

3.8 Vice Presidents. Each Vice President shall perform such duties and possess such
powers as the Board of Directors or the Chief Executive Officer may from time to time
prescribe. The Board of Directors may assign to any Vice President the title of Executive
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 ate 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 nle.etings 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 doeUnlentS. In the absence of the Secretary at any meeting
of stockholders or directors, the chairman of the meeting sliall designate :a temporary
secretary to. keep a record of the meeting.

3.10 - Treasurer. Tile Treasurer shall perform such duties and shall have such powers as
may from time to time be assigned by the Board of Directors or the Chief Executive
Officer, In addition, the. Treasurer shall perform such duties and .have such powers as are
incident'to the office of treasurer, including without limitation the duty and power to keep
and be responsible for all funds and securities of the Corporation, to deposit fiends 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 fiends, and to
tender as required by the. Board of Directors statements of all such transactions and of the
financial condition of the Corporation.

3111 Salaries. Officers of the Corporation shall be entitled to such salaries;
C ompensation or reinibursernent 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 (lie
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 o« 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 ofthe Corporation's stock sliall be uncertificated
shares. Every holder of stock of the Corporation represented by certificates shall
be entitled to have a certificate, in Such form as may be prescribed by law and by
the. Board of Directors, representing the number of shares held by such holder
registered in certificate form. Each such certificate shall be signed in a manner
that complies with Section 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, tliese Bylaws, Applicable
securities lauds or any agree►nent among any number of stockholders of among
such Holders and-the Corporation shall have conspicuously noted on the face or-
back of the certificate eitherAlle full text of the restriction or a statement of the
existence of such restriction.

(c) If file Corporation shall be authorized to issue more than one class of stock
or more than oiie series of any class, the powers, designations, preferences and
relative, participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/ot rights shall be. set fortlt..in full or summarized on the face or back ofeach
certificate representing shares of such class or series of stack, provided that in Lieu
or the foregoing:requiretnents there may be set forth on the face or back of each
certificate representing. shares of such class or series of stock a statement that the
Corporation 

will furnish without charge to-each stockholder who so requests a
copy of the full text of the powers, designations, preferences And relative,
participating, optional or other special rights of each class of stock or series
thereof and the qualifications,, limitations or restrictions of such preferences
and/or Eights.

(d) Within a reasonable time after the issuance or transfer of uncertiticated
shames, the Corporation shall send to the registered owner• thereof a written notice
containing the information required to be set forth or stated on certificates
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pursuant to Sections 151, 202(a) or 21 S(a) of the General Corporation Law of the
State of Delaware or, with respect to Section 151 of General Corporation Law of
the State of Delaware, a statement that the Corporation will furnish without
charge to each stockholder who so requests the powers,.. designations, preferences
and relative participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

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

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

4.5 Record Date. The Board of Directors may fix in 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 i.il respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful action. Such record (late shall not trececie the elate 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 mom than 10 days after the
date of adoption of a record (late for a.conscntwithout a meeting; nor more than 60 days
prior to any other action to which such record date relates. Ifno.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 oilthe Tay before the day on which notice is
given, or, if notice is waived; at the close of business on tine day before the clay on which
the meeting is held. Him record date is fixed, the record date for detefinining
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
clay 

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
stocldiolders.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
ntay establish.

(b) The Corporation shall not make a dividend payment to any stockholder of
the Corporation if, and to the extent, such dividend payment would violate the
Gencral 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 tilt Board of
Directors, the fiscal year of the Corporation shall begin on the first day of January of each
year and end on the last day of December in each year.

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

5.3 Waiver of Notice. Whenever notice is required to be given by law, by the
Certificate of Incorporation or by these Bylaws, a written waiver, signed by the person
entitled to notice, or a waiver by electronic transmission by the person entitled to notice,
whether before; at or afterthe 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 not-
tile.

or
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 tale 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 iiot'tce :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 attorney44act for this Corporation
(with or without power of substitution): at, any meeting of stockholdersor securityholders
of any other entity, the securities of which may be held by this Corporation.

5.5 Evidence of Authority. A :certificate by the Secretary or a temporary Secretary, as
to any action taken by the stockholders, directors, a committee or-any officer or
representative of the Corporation shall as to all persons who rely oil the certificate in
good faith. be conclusive evidence ofsuich action.

5.6 Severability. Any determination that any provision of these Bylaws is for arty
reason inapplicable, illegal or ineffective shall.not affect or invalidate any other provision
of these Bylaws.

5.7 Pronouns. Ali _pronouns used, in these Bylaws shall be deemed to refer to the
masculine, feminine or neuter; singular or plural, as the identity of the person or persons.
tray regitire.

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 sell=
regplatoiy fit nction of such Exchange Subsidiary (including disciplinary matters,
trading:data, trading practices-and audit information) that shall come into the
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possession of the Corporation, and the information contained in those books and
records, shall be retained in confidence by the Corporation, the stockholders of
the Corporation, the Board of Directors, officers, employees and agents of the
Corporation and shall not be used for any non-regulatory purposes. For purpose
of these Bylaws, "Exchange Subsidiary" shall mean any subsidiary of the
Corporation that is 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 t.ile
foregoing sentences, nothing herein shall be interpreted so as to limit or iolpede
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 liiuit or impede the ab.'ility of any officers;
directors, agents, employees or stockholders of. the Corporation. to disclose such
information to the SEC or an Exchange Subsidiary.

(b) All books and records of the Corporation shall .be maintained at a location
within the United States. To the extent they are related to the operation or
administration of an Exchange Subsidiary, the books;, records, premises, officers,
directors, agents, and employees of the Corporation shall be deerned.to be the
books, records, premises, otticers;.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: .are related to the operation. or
administration of an Exchange Subsidiary.

ARTICLE VI

AMENDMEiVTS

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

6.2 By the Stockholders. 'These :Bylaws may be altered, ?mended or repealed, in
whole or in part,: or new Bylaws may be adopted,, by the:affirniative vote of the holders of
a majority of the, shares of the capital stock of the Corporation issued and outstanding and
entitled to vote at any annual meeting of stockholders, or at any special meeting of
stockholders, provided notice of such alteration, amendment; repeal or adoption of new
Bylaws shall have been stated in the notice of such special meeting.

6.3 Exceptions and Limitations. The approval contemplated by this Article VI shall
not b.e 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 anal
regulatiot,is thereunder., or (b) would adversely impact the regulatory authority of an
Exchange Subsidiary.
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6.4 For so long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendment to or repeal of any provision of these Bylaws shall be
effective, those changes shall be submitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with, or filed with and approved by, the SEC
before the changes may be effective under Section 19 of the. Exchange Act and the rules
promulgated tinder 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, file SEC, as
the case may he.

ARTICLE VII

SRO FUNCTION

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

7.2 Compliance With Securities Laivs, Cooperation with the SEC. The Corporation
shall comply with the U:S, federal securities laws and the rules and regulations
thereunder sand shall cooperate with the SEC and ea.cit Exchattge'Subsidiary, as

applicable; 

ptirs.uant to and to the extent of their respective regulatory authority. The
offieers,.directors, employees and agents of the Corporation, by virtue of their acceptance
of such position, shall be deemed to agree (i) to comply with the U.S. federal securities
laws and the rules and-regulations thereunder and (ii) to cooperate with the SEC and each
Exchange Subsidiary in respect of the SEC's oversight responsi.bilities regarding.tbe
Excliaitge Subsidiaries and the self-regulatory functions anti responsibilities of the
Exchange Subsidiaries. T ne 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, eri'iployee, beneficiary, agent, customer, creditor,
regUlatory authority (or member thereof) or other person shall have any rights against the
Corporltion or any director, officer, employee or agent of the Corporation under this
Section 7.2.

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

7.4 Consent to Applicability, The Corporation shall take reasonable steps necessary
to cause its current officers, directors, employees and agents and prospective officers,
directors, employees and agents prior to such person's employment, appointment or
otherwise, to consent in writing to the applicability of Section 5.8 of these Bylaws and
this Article VII with respect to activities related to an Exchange Subsidiary.
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Secretary of State
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STATE OF DELAWARE
CERTIFICATE OF AMENDMENT

OF CERTIFICATE OF INCORPOR,A:TION

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 be. amended

by changing the Article thereof numbered u FIRST it so that, as

amended„ said Article shall be and read as follows:

FIRST: The name of the 'Corporation` is- hats 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 State of Delaware at which meeting the necessary number of shares as required
by statute were voted in favor of the amendment.
THIR;D2 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 Z day of

By:
Authorized Officer

Title: President

Name-- Chris Concannan

Print or Type

nEnl i . oaninoos c t syV=0t1W
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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 Fronl time to time by the board of directors (the "Board of
Directors") of Bats Global Markets Holdings, Inc. (die "Corporation"), the chairman of
the Board of Directors (the "Clrairrnan"), the chief executive officer (tile "Clikf
Executive Officer") or the president (the "President") or, if not so designated, at the
principat 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 inay not be called by any other person or persons.
The Board of Directors may postpone or reschedule any previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

1.4 Notice of .Meetings. Except as otherwise provided by law,. notice of each meeting
of stockholders, whether annual or special, shall be given not less than 10 nor more than
60 clays before the date ;of the meeting to each stockholder entitled to vote at such
nleetiilg. 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 ofthe 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 nail,
postage prepaid, directed to the.stockliolder at such stockholder's address as it appears oil
the records of the Corporation. If notice is given by electronic transmission, such notice
shall be deemed. given at the time specified. in Section 232 of the General Corporation
Law of the State of Delaware.

1.5 Voting List. The secretary of the Corporation (the "Secretary") shall prepare, at
least 10 days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged.in alphabetical order, and showing the address of
each stockholder and .tile nurnber 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 neeting, 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 may be inspected by any stockholder who is present. If the meeting is to be held
solely by means of remote communications, 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 their.

1.6 Quoruin. 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 bower 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 planner, if any, authorized by the Board
of Directors in its sole discretion, or represented by proxy, shall constitute` a quorum for
the transaction cf business; provided, lro,,never, 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 reri ote 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 Adiourmilents. 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 adjounnment of less than 30 days if the time
and place, if any, of the adjourned meeting, and.the means of remote communication, if
any, by ivlii.ch 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 elate 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 lretd, unless otherwise provided ley law of 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 coniniunications, if any,
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by which stockholders may be decned to be present in person and vote at such meeting)
or may authorize: another person or persons to vote or act for such stockholder by a proxy
executed or transmitted in a nianner permitted by the General Corporation Law of the
State of Delaware by the stockholder or such stockholder's authorized agent and
delivered (410htding 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 pov"er.
of the votes cast by the holders of all of the shares of stock present or represented at. the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or series of stock entitled to vote as separate classes, then in the case of each such

class or series, the holders of a majority in voting power of the shares of stock of that
class or series present or represented at the meeting and voting affirmatively or
negatively on such matter), except when a different vote is required by law, the
Certificate of Incorporation or these Bylaws. When a quorum is present at any meeting,
any election by stockholders of.directors shall be determined by a plurality of the votes
cast by the stockholders entitled to. vote on the election.

1.1 Q Conduct of Meetings.

(a) Chairman ofMeetin . Meetings of stockholders shall be presided over by
the Chairman , if any, or in the Chairman's absence-by-the vice chairman of the
Board of Directors (the "Vice Chairman"), if any, or in the Vice Chairman's
absence by the Chief Executive Officer, or in the Chi ef Executive Officer's
absence, by 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 abseirce of
such designation by a chairman chosen by vote of the stockholders at the sleeting.
The Secretary shall act as secretary of the meeting, but in the Secretary's absence
the chairman of the sleeting may appoint any person to pact as secretary of the
meetlllg:.

(b) Rules; Regulations and Procedures. The Board of Directors may adopt by
resolution such rules, regulations and procedures for. the -conduct. of airy meeting
of stockholders of the Corporation as it shall deem appropriate including, without
imitation, such guidelines and procedures as it may deem appropriate regarding
the participation by means ofiemote 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 cl airman 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 participatiorn in the meeting to
stockholders of record of the Corporation, their duly authorized and constituted
proxies or such other persons as shalt be determined; (iv) restrictions on entry to
the inecting after the tune fixed for the connrnenceinent 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.

1.1.1 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 sighed by the holders of outstanding stock
having not less than the illinimunl 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 unaninnous, 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 meld.
at the effeetive time of siicli action .a e 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 of proxyholder, or by a person or persons 8uthorized to act for a
stockholder or proxyholder, shall be deemed to be written, signed and dated for
the purposes of this Section 1. 11, provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from
which the: Corporation can. determine (i) that. the telegram, cablegram or other
electronic transit-- ssioin was transmitted by the stockholder or proxyholder or by a
person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date on which such consent was signed. No consent given by
telegram, cablegram or other electronic transmission shall be deemed to have
been delivered until such consent is reproduced in paper form and lentil such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal place of business or an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded. Delivery made to the Corpor'ation's
registered office shall be made by hand or by certified or registered mail, return
receipt requested. Notwithstanding the foregoing limitations on delivery, consents
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given by telegram, cablegram or other electronic transmission may be otherwise

delivered to the principal place of business of the Corporation or to an officer or

agent of the Corporation having custod}~ of the book in which proceedings of

meetings of stockholders are recorded if, to the extent and in the manner provided

by resolution of the Board of Directors. Any copy, facsimile or other reliable
reproduction of a consent in writing may be substituted or used in lieu of the
original writing for any and all puiposes for which the original Writing could be

used, provided that such copy, facsimile or other reproduction shall be a complete

reproduction of the entire original writing.

(c) Notice of Taking of Corporate Action. Prompt notice of the taking of

corporate action without a meeting by less than unanimous written consent shall

be givens to those stockholders who have not consented in writing and who, if the
action had been taken at a meeting, Nvould have been entitled to notice of the
sleeting if the record date for such meeting had been the date that written consents
signed by a sufficient number of holders to take the action were delivered to the
Corporation.
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ARTICLE II

DIRECTORS

2.1 General Powers. The business and affairs of the Corporation shall be managed by
or wider 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 liucoiporation.

2.2 Number, Election and Qualification. The number of directors of the corporation
shall be established from time to time by the stockholders or the Board of Directors. The
directors shall be elected at the annual meeting of stockholders by such stockholders as
have the right to Mote on such election. Election of directors-heed 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 Director's appoints a Chaiimi n, 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 Chairnlan,.such
Vice Chairman shall perform such duties and possess such poAvers as are assigned by the.
Board of Directors. Unless otherwise provided by the Board of. Directors, the Chaini~an
or, in the Chairman's absence, the Vice Chairman , if any; shrill 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 o.f.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 aimouncement at
the meeting, until a quorurn shall be present,

2:6 Action tit Meeting. Every.act or decision done or made by a majority of the
directors present at a ineeting.of the Board of Directors duly held at which a quorum is
present shall be regained as the act of the Board of Directors, unless a grea ter 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 Dela`vare, 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 atx election of directors, except that the directors elected by the Borders. of a



particular class or series of stock may be removed without cause only by vote of the
holders of a majority of the outstanding-sliares 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 I'or 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 Bold office until the next annual meeting
of stockholders and until a successor is elected and qualified, or until such director's
earlier death, resignation or removal.

2.9 Resignation. Any director may resign by del, ivering-a resignation in xvriting or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President or the Secretary. Such resignation shall be
effective upon delivery unless it is specified,to be effective at some later time or upon the
happening of some later event.

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

2.1.1 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 ilia[ 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 oi• one of the directors calling the meeting. Notice shall be duly given to each
director (a) in person or by telephone at least 24 hours in advance of the meeting, (b) by
sending written notice by reputable overnight courier, telecopy; facsimile or electronic
transmission, or delivering written notice by hand, to such director's last known business,
home or electronic transmission address at least 48 hours in advance of the meeting, or
(c) by sending written notice by first-class mail to such director's last known business or
home address at least 72 hours in advance of the meeting. A notice or waiver of notice of
a meeting of the Board of Directors need not:specify the purposes of the meeting.

2.13 Meetings by Conference Communications Equipment. Directors may participate
in meetings of the Board of Directors or any conunittee thereof by means of conference
telephone or other communications equipment by means of which all persons
participating in the meeting can hear each other, and participation by such means shall
constitute presence in person at such meeting.
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2.14 Action by Consent. Any action required or permitted to be taken at any meeting
of the Board of Directors or of any committee thereof may be taken withotit a meeting, if
all members of the Board ofd Directors or committee, as the case may be, consent to Cite
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 shell 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, -Vvaivers 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 irate, oil
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 stockhol.ders.ofBats BZX Exchange, Inc. held for
the purpose of electing directors and members.of the Member Nominating.
Committee of Bats BZX Exchange, Inc. (as set forth in the bylaws of Bats BZX
Excllange,,Inc., the "BZX Member No.uiinathig 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 slial1.cause, all
outstanding shares of Bats BZX Exchange, Inc. owned by tile: Corporation and,
entitled to vote at such election to be voted. in favor of only those Bats BZX
Exchange, Inc. nieinber i.epmsentative 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 Bitch 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, lnc: lield 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"), will 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 Stich election to be voted in favor of only those Bats BYX .
Exchange, Inc. member representative. directors and nominees for the BYX
Member Nominating Coninlittee nominated in accordance with the bylaws of
Bats BYX Exchange, Inc. and, Nvith 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 remembers of the BYX Mi cinber Nominating Conunittee.

ARTICLE III

OFFICERS

3.1 Titles. The officers of the Corporation shall consist of a Chief Executive Officer,
a President, a Secretary, a Treasurer acid 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 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 thexesolution electing or appointing
such officer, or until such officer's earlier death, resignation o.iremoval.

3.5 Resignation and Removal. Any officer may resign by delivering a written
resignation to the-Corporation at its principal office or to the ChiefExecutive Officer, the
President or the Secretary. Such resignation shall be effective upon receipt finless 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 reinoyed shall have any right to any compensation as an officer
for any period follo`ving.such officer's resignation or.removal, or any right to damages
on account of such rernoval, whether such officer's.corripensation be by the n-Lonth or by
the year or otherwise, tin less such compensation is .expressly Provided for in a duly
authorized written ag-reer ent with. the Corporation.

3.6 Vacancies; Use 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 terra 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



supervisioir. 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 connnonly incident to

the office of chief executive or that are delegated to such officer by the Board of

Directors. The President shall perform such other duties and shall have such other powers
as the Board of Directors or the Chief Executive Officer (if the President is not the Chief
Executive Officer) may from time to time prescribe. In the event of the absence, inability
or refusal to act of the Chief Executive Officer or the President (if the President is not the
Chief Executive Officer), the Vice President (or if there shall be more than one, the Vice
Presidents in. the order determined by the Board of Directors) shall perform the duties of

the Chief Executive Officer and when so perforining.such duties shall have all the powers
of and be subject to all the restrictions upon the Chief Executive Officer.

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

3.9 Secretary. Tlie Secretary shall perform such ditties and shall have sucl: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 pwwas 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 ai d their
addresses as required, to be custodian of corporate records and the corporate seal and to
affix and attest to the same on;documeats. 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 sliall perf6i7n such duties and shall have such powers as
may from time to time be assigned by the,Boaid of Directors or the Chief Executive
Officer. In addition, the Treasurer shall perfomn! such duties and have such: powers as are
incident to the office of treasurer, including without limitation the duty and power to keep
and be responsible for all funds and securities of the Corporation,. to deposit fiords of the
Corporation in depositories selected in.accordane.e with these Bylaws, to disburse such
funds as ordered by the Board of Directors, to: make: proper accounts of such .funds, and to
render as required by the Board of Directors statements of all such transactions and of the
financial condition of the Corporation.

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

3.12 Delegation of Authority. The .Board of .Directors may from time to time delegate
the powers or duties of any officer to any other officer or agent, notwithstanding any
provision hereof.
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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 ally shares of the authorized capital stock of the
Corporation. held in the Corporation's treasury may be issued, sold, transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of Directors may determine.

4.2 Stock Certificates; Uncertificated Shares.

(a) The shares of the Corporation may be represented: by certificates, provided
that the Board of Directors may provide by resolution or resolutions that some or
all of any or all classes or series of the Corporation's stock shall be uncertilicated
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 and by
the Board of Directors, representing the number of shares held by such holder
registered in certificate form. Each such certificate shall be sighed in a manner
.that complies with Section 158 of the General. Corporation Law of the State of
Delaware,

,(l) 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 oil the face or
back of the certificate either the frill. 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
relitive, participating, optional or other'special ̀rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of stick preferences
andlor rights shall be set fortli in full or summarized on the face: or back of each
certificate representing shares of such class or series of stock, provided that in lieu
of the foregoing requirements there may be set forth on the face or back of each
certificate representing shares of such class or series.of stock a statement that the
Corporation will furnish without charge to each stockholder Nvho so requests a
copy of the full text of the powers; designations, prefercnces 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  reasonable time after. the issuance or transfer o:funcertificated
shares, the Corporation shall send to the registered owner thereof a written notice
containing the information required_ to be set forth or stated, oil certificates
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pursuant to Sections 151, 202(x) or 218(x) 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 fiuruish without
charge to each stockholder who so requests the powers, designations, preferences
and relative participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights. .

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

4.4 Lost, Stolen or Destroyed Certificates.. 'The Corporation may issue a new.
certificate of stock in place of any previously issued certificate alleged to have been lost,
stolen Or destroyed, upon such terms and conditions as the Board of Directors may
prescrib'e, including the piesentstioir of reasonable evidence of such loss, theft or
destruction and the.giving of such indemnity and posting of such bond as the Boa d 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 thestockholders 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 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 he more than
60 nor less than 10 days before the date of such meeting, nor more than 10 days after the
elate 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 oror to vote at a meeting of
stockholders shall be at the close of business on the day before the day on which notice: is
given, or, if notice is waived, at the close of business on the day before the day on which
the meeting is held. If no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
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prior action by the Board of Directors is necessary, shall be the day on which the first ~

consent is properly delivered to the Corporation. If no record date is fixed, the record date

for determining stockholders -for any other purpose shall be at the close of business on the

day on which the Board of Directors adopts the resolution relating to such laurpose. A

determination of stockholders of record entitled to notice of or to vote at a meeting of
stockholders steal) apply to any adjourrnnent of the ineeting; provided, however, that the

Board of Directors may fix a new record date for the adjourned meeting.

4.6 Regulations; Limitations on Dividends. j

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

GENERAL PROVISIONS

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

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

5.3 Waiver of Notice. Whenever notice is required to be given by law, by the
Certificate of Incorporation or by these Bylaws, a written waiver, signed by the person

entitled to notice, or ,-,L 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.otheiwise 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, art([ act as, or
appoint any person or persons to act as, proxy or attorney-in-fact for this Corporation
(with or without power of substitution) at, any meeting of stockholders .or securityholders
of any other entity, the securities of which may beheld' by this Corporation.

5.5 Evidence of Authority. A certificate: by the Secretary or a tentpoxary 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 Severabilitv. 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. A(1 pronouns used in these Bylaws shall be deemed to refer to the
masculine, feminine or .neuter; singular or plural, as the identity of the person or persons
may require.

5.$ 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 sell=
regulatory finnction of such Exchange Subsidiary (including disciplinary matters,
trading data, trading practices and audit information) that shall come into the
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possession of the Corporation, and the information contained in those books and
records, shall be retained in confidence by the Corporation, the stockholders of
the Corporation, the Board of Directors, officers, employees and agents of the
Corporation and shall not be used for any non-regulatory purposes. For purpose
of these Bylaws, "Exchange Subsidiary" shall mean any subsidiary of the
Corporation that is 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
information to tine 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
adiniriistration of an Exchange Subsidiary.

ARTICLE VI.

AMENDMENTS

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

6.2 By .the Stockholders. These Bylaws may be altered, aruended 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 tine 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, rep al 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 regiurements would cause the
Corporation not to be in compliance with U.S. federal. sccuritics laws and the rules and,
regulations thereunder; or (b) would adversely impact the regulatory authority of an
Exchange Subsidiary.
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6.4 For so long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any aincndnmcnt to or repeal of army provision of these Bylaws shall be
effective, those changes shall be submitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with, or filed with and approved by, the SEC
before the changes may be effective under :Section 19 of the Exchange Act and the rules
proinulgated under the Exchange Act or otherwise, then the proposed changes to these
Bylaws shall not be effective until filed with, or filed with and approved by, the SEC, as
the case may be.

ARTICLE VII

SRO FUNCTION

7.1 Preservation of Independence. For so long as the Corporation shall, directly or
indirectly, control an Exchange Subsidiary, the Board of Directors, officers, employees
and agents of'the Corporation shall give due regard to the preservation of the
independence of the self-regulatory function of such Exchange Subsidiary, as well as to
its obligations to investors and time general public and shall not take any actions that
would interfere with theeffectuation of any decisions by a board of directors of an
Exchange Subsidiary relating to its regulatory functions (including disciplinary matters)
or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act. To the fullest extent permitted by law, no
present or bast director, employee, beneficiary, agent, customer, creditor, regulatory
authority (or.nmernber 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
shalt comply with the U.S. federal securities laws and the rules and regulations
thereunder and shall cooperate with the SEC and each Exchange Subsidiary, as
applicable, pursuant to and to the extent of their respective regulatory authority. The
officers, directors, employees and agents of the Corporation, by virtue of their acceptance
of such position, shall be deemed to agree (i) to comply with the U.S. federal securities
laws and the rules and regulations thereunder and (ii) to cooperate with the SEC and each
Exchange Subsidiary in respect of the SEC's oversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory functions and responsibilities of the
Exchange Subsidiaries. The Corporation shall take reasonable steps necessary to cause its
officers, directors, employees and agents to so cooperate. To the fullest extent permitted
by law, no present or past director; employee, beneficiary, agent, customer, creditor,
regulatory authority (or member thereof) or other person shall have any rights against time
Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.2.

7.3 Consent to Jurisdiction. To the fullest extent permitted by law, the Corporation
and its officers, directors, employees and agents, by virtue of their acceptance of such
position, shall be deemed to irrevocably subunit to the jurisdiction of the, United States
federal courts, the SEC, each Exchange Subsidiary, as applicable, for the purposes of
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suit, action or proceeding pursuant to the U.S. federal. securities laws and the rules and
regulations thereunder arising out of, or relating to, the activities of an Exchange
Subsidiary, and by virtue of their acceptance of any such position, shall be deemed to
waive, and agree not to assert by way of motion, as a defense or otherwise in any such
suit, action or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the United States federal courts, the SEC and the Exchange Subsidiaries
that the suit, action or proceeding is an inconvenient forum or that the venue of the suit,
action or proceeding is improper, or that the subject matter of that snit, 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 all agent, in
the. United States, for the service of process of a claim arising; out of, or relating to, the
.activities of an Exchange Subsidiary.

7.4 Consent to Applicability. The Corporation shall take reasonable steps necessary
to cause its current officers, directors, employees and agents and prospective officers,.
directors, employees and agents prior to such person's employment,, appointment or
otherwise, to consent in writing to the applicability of Section 5.8 of these Bylaws and
this Article VII with respect to activities related to an.Exchange Subsidiary.
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State of Delaware
Secretary of State

Division of Corporations
Delivered 01:23 PM 12/15/2014

STATE OT DELAWARE FILED 01.23 PH 12/15/2014
SRV 14.1540339 - 4828217 FILE

CLRTzi+'ICATE OF CONVERSION
PROM A CORPORA'T`ION TO A

.LIM PED I;IABMITY COMPANY P-ORSUANT TO
SECTION I8-214 OF UtE, LIMITETll 1JAI3II IT ACT

The undersigned,. as att ttltthorized person, in order to convert a belavare. corporation to a
limited liability company pursuant to the Limited Liability Company Act of t11e State of
Delaware, does Hereby certify as follows:

ARTICLE I

The name of the Corporation immediate 
prior to filing this Certificate of Conversion (the

"Certificate") is Direct Edge, Inc. (the "Corporation).

ARTICLE II

The jurisdiction whore the Corporation first formed is 'Delmore.

ARTICLE, III

The date the Corporation fust formed is July 22, 2010.

ARTICLE IV

The jurisdictioninunediatelypriorto filing this Certificate isDelawhre.

ARTICU V

The name of the Limited Liability Company as setforth In the Certiftcate of Formation is
Direct.Uge U.C.

ARTICLE VI

This Certificate shall become efftotive on DeCerilber. 31, 2014.

1N WITNESS 'WAER2EOF, .the tmdorsigned has execoted this Certificate. of Conversion
this 9th day of December, 2014,

ri c Ratterman; CEO
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DIRECT EbGE LLC

State of Delaware
Seoretazy of State

Division of Corporations
Delivered 01:23 PAS 12/15/2019

FILLED 01:23 PM 12/15/2019
SRV 191590339 - 9828217 FILE

The undersigned has executed and is filing this Certificate of Formation for the purpose
Of forming a limited liability Company pursuant to Section 18-201 of the Delaware Uni ted
Liability Company Act of the State of Delaware,

ARTICLE I

The Dame of the limited liability company is Direct Edge LLC (the "Company"),

.ARTICLE IY

The registered office of the Company in the State of Delaware is 1209 Ortinge Street, in
the .City of Wilmington, Cowity of New Castle, Delaware 19501. The natzle of the Tegistered
agent for service of process oil the Company in the State of Delaware is The Coiporatlon Txwt
Company.

ATRTXCLE III

The period of existence of the limited liability company is perpetual.

ARTICLE IV

This Certificate of Formatiart shall-become effective on December 31, 2014.

IN WITNESS \CffEIZ2 ()F, the undersigned has executed this Ceaificate of Forcnatioi'-
ilus 9th dale of December, 2014.

J e atternian, cEQ



Amended and Restated

Limited Liability Company Operating Agreement
of

Direct Edge LLC

This Amended and Restated Limited Liability Company Operating Agreement (this
"Agreement") of Direct Edge LLC (the ".Company"), dated as of January 20, 2016, is made by
BATS Global. Markets, Inc., -a Delaware corporation, as the sole member of the Company (the
"Member").

Recitals

WHEREAS, the Company was formed under the taws of the State of Delaware by the
filing of a Certificate of Forniation with the Secretary of State of the State of Delaware on.
December 31, 2014 (the "Certificate") for the purposes set forth in Section 1.03 of this
Agreement; and

WHEREAS, the Member desires to amend and restate the Limited Liability Company
Operating Agreement of the Company in its entirety.

Agreement

The Member hereby continues the Company without dissolution, and amends and
restated the Limited Liability Company Operating Agreement of the Company as follows:

ARTICLE I

THE LII rrm LIABILITY COMPANY

Section 1.01: Fol.mation.

(a) The.Company was formed as a limited liability company on. December 31,
2014 as a limited liability company under the Delaware Limited Liability Company Act,.6 Del.
C. § 18-101 et seq., as amended and in effect from time to time, and Any successor statute (the
"Act"), upori the filing of the Certificate with the Secretary of State of the State of Delaware.

(b) This Agreement shall constitute the. "limited liability company agreement"
(as that term is used in the Apt) of the (Ompany. The rights, powers, duties, obligations and
liabilities of the Mernbe.r shall be determined pursuant to the Act and this Agreement. To the
extent that the rights, :powers, duties, obligations and liabilities of the Member are different by
reason of.any provision of thi`s.Agreement ilian they would be under the Act in the absence of
such provision, this Agreement shall, to the extent permitted by the. Act, control.

Section 1.02. Name.

.The name of the Company shall be "Direct Edge LLC" and its business shall be carried
on in such name with such variations and changes as the Member shall determine or deem



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

Section 1,03, Business Purpose; Powers.

(a) Subject to the provisions of this Agreement, the purpose of the Company
is (i) to operate directly or indirectly one or more national securities exchanges, (ii) to operate
directly or indirectly one or more facilities of a national securities exchange, (iii) to operate.
directly or indirectly one or more "self-regulatory organizations" (each, an "SRO") as defined in
Section 3(x)(26) of the Securities Exchange Act of 1.93 4,, as amended (the "Exchange Act"), and
(iv) to engage in any other business or activity in which a limited liability company organized
under the laws of the State of Delaware may lawfiflly engage.

(b) In rurtherance of the purposes set forth in Section 1.03(a), the Company
will possess the power to do anything not prohibited by the Act, by other applicable law, or by
this Agreement, including but not limited to the following powers: .(i) to undertake any of the
activities described in Section 1.03(a); (ii) to make, per~form.and enter into any contract,
comrnitmcnt, activity or agreement relating thereto; (iii) to open, maintain and close bank and
money market accounts, to endorse, for deposit to any such account otherwise, checks payable or
belonging to the Company from any other individual, partnership, joint stock company,
corporation, entity, association, trust, limited liability company, joint venture., unincorporated
organization, government, governmental. department or agency or political subdivision of any
goverrunent (each, a "Person"), and to draw checks or other orders for the payment of money on
any such account; (iv) to hold, distribute, and exercise all rights (including voting rights), powers
and privileges and other incidents of ownership with respect to assets of the Company; (v) to
borrow funds; issue evidences of indebtedness and refinance any such indebtedness in.
firrtherance of any or all of the purposes of the Company; (vi) to employ or retain such agents,
employees, managers, accountants, attorneys, consultants and other Persons necessary or
appropriate to carry out the business and affairs of the Company, and to.pay such fees, expenses,
salaries, wages and other compensation to such Persons; (vii) to bring, defend and compromise
actions, in its own naive, at law or in equity; and (viii) to take all actions and do all things
necessary or advisable or incident to carry out the purposes of the Company,. sa far as such
powers and privileges are necessary or convenient to the conduct, promotion or attainment of the
Company's business, purposes or activities,

Section 1.04. Maintenance of Separate Business.

(a) The Company shall at all times:

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

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



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

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

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

(vi) make investments directly or by brokers engaged and paid by the
Company and its agents;

(vii) manage the Company's liabilities separatelyfiom those of any of
its Affiliates, and pay its own liabilities, including all compensation to employees, consultants-or
agents and all operating expenses, from its own separate assets, except that an Affiliate of the
Company may pay the organizational. and administrative expenses of the Company; and

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

(b) The Company shall not:

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

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

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

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

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

Section 1.05. Purchased Sei-vices. -

Except as approved by the Member; all products and services to be obtained by the
Company or any of its subsidiaries and all transactions conducted by the Company and its
subsidiaries shall be evaluated by the Company's management with a view to best practices, and
all such products and services and all such transactions shall., if obtained from or,conducted with
the Member or any Affiliate of the Member, be obtained or conducted only on an arm's length
basis with terms that are not less favorable to the Company or any of its subsidiaries than those



that the Company or any of its subsidiaries might otherwise be able to obtain from all unrelated
Person.

Section 1.06. .Registered Office and Agent.

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

Section 1.07. Terin.

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

ARTICLE II

THE MEMBER

Section 2.01.. The Member.

The name and address of the Member are as follows:

BATS Global Markets, Inc.
8050 Marshall Drive, Suite 120
Lenexa, Kansas 6.6214

Section 2.02. Actions 1Jy the Member. Meetings.

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

Section-2.03. Liability of the Member.

All. debts, obligati`ons..and liabilities of the Company, whether arising in contract, tort or
otherwise, shall be solely the debts, obligations and liabilities of the Company, and the Member
shall not be obligated personally for: any such debt, obligation or liability of the Company solely
by reason. of being a men-Lber.

Section 2..04. Power 
to Bind the Company..

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

Section 2:05. Admission of Members.

New members shall be admitted only upon the approval of the Member and pursuant to
an amendment to this Agreement, whieh.shall not be effective until filed with and approved by
the U.S. Securities and Exchange Commission (the "SEC") under Section 19 of the Exchange
Act and the rules and regulations promulgated thereunder by the SEC or otherwise.



ARTICLE .III
MANAGE NI ENT BY THE MEn9BER

.Section 3.01. Member Management.

The management of the Company is fully reserved to the Member, and the Company
shall not have "managers" as that term is used in the Act. The powers of the Company shall be
exercised by or under the authority of, and the business and affairs of the Company shall be
managed under the direction of, the Member, who shall make all decisions and take all actions
for the. Company. In managing the business and affairs of the Company and exercising its
powers; the Member shal=l act through resolutions adopted in written consents. Decisions or
actions taken by the Member in accordance with this Agreement shall constitute decisions or
action by the Company and shall be binding on the. Company.

Section 3,02. Officers; Employees, Agents and Consultants.

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

(b) The Chief Executive Officer shall appoint such other officers of the
Company as he or she shall from time to time deem necessary and may assign any title to any
such officer as lie or she deems appropriate. Such officers shall leave such terms of employment
or service, shall receive such compensation and shall exercise .such powers and perform such
duties as the Member (or, if the Member delegates to the Chief Executive Officer, the Chief
Executive Officer)shall ffoin time to time -determine. Any nurnber of offices may be held by the
same person.

(c) The Chief Executive Officer shall have the authority to remove any
officer; provided that the Chief Executive Officer shall not have the authority to remove any
members of senior level management, of the Company specifically selected. and appointed by the
Member.

(d) No person subject to a "statutory disqualification" (as defined in Section
3(a)(39) of the Exchange Act) may serve as an officer of the Company.

(e) Subject to the Member's oversight and consent, the Chief Executive
Officer shall be .responsible for the day-to-day management of the business of the Company, and
shall see that all :orders and resolutions of the Member are carfied into. effect. The Chief
Executive Officer shall have the authority to retain and terminate employees, agents and
consultants of the Company and to delegate stick duties to any such employees, agents and
consultants as the Chief Executive Officer deems appropriate,

(f) To the extent that any certificate is required to be filed with the Delaware
Secretary of State, each of the Chief Executive Officer and General Counsel is designated as an.
"authorized person" of the Company within the meaning of the Act.



Section 3.03. Officers as Agents; Duties of Officers.

(a) The officers of the Company, to the extent of their powers set forth in this
Agreement or otherwise vested in theni by action of the Member not inconsistent with this
Agreement, are agents of the Company for the purpose of the Company's business, and the
actions of the officers of the Company taken in accordance with such powers shall bind the
Company.

(b) Except to the extent otherwise provided herein, each officer of the
Company shall have fiduciary duties identical to those of officers of business corporations
organized under the General Corporation Law of the State of Delaware.

Section 3.04. Subsidiaries.

(a) Subject to this Section 3.04, the Member may constitute any officer of the
Company as the Company's proxy, with power of substitution, to vote the equity of any
subsidiary of the Company and to exercise, on behalf of the Company, any and all rights and
powers incident to the ownership of that equity, including the authority to execute an([ deliver
proxies, waivers and consents. Subject to this Section 3.04, in the absence of specific action by
the Member, the Chief Executive Officer shall have authority to represent the Company and to
vote, on behalf of the Company, the equity of other Persons, both domestic and foreign, held by
the Company. Subject to this Section 3.04, the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity, including the
authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the equity holders of an Exchange Subsidiary held :for
the purpose of electing directors (other than the Chief Executive Officer of EDGA Exchange,
Inc. ("EDGA") or EDGX Exchange, Inc. ("EDGX" , and, together with EDGA, the "Exchange
Subsidiaries", and each. individually, an "Exchange Subsidiary"), as applicable) or members of
the Nominating, Committee or Member Nominating Committee of the Board of Directors of any
such Exchange Subsidiaq, as applicable; or in the event written consents are solicited or
otherwise sought from the equity holders of an Exchange Subsidiary with respect thereto, the
Company shall cause all outstanding equity of such Exchange Subsidiary owned directly or
indirectly by the Company and entitled to vote with respect to such. election to be voted in favor
of the election of only those directors nominated bythe Nominating Committee of such
Exchange Subsidiary and those .nominees for the Nominating Committee and those nominees for
the Member Nominating Committee nominated in accordance with the governance documents of
such Exchange Subsidiary, and, with respect to any such written consents, shall:cause to be
validly executed only such written consents electing only such directors nominated by the
Nominating Committee of such Exchange Subsidiary,. such members of the Nominating
Connuittee of such Exchange Subsidiary and such members of the Member Nominating
Committee of such Exchange Subsidiary,

(c) With respect to. the Chief Executive Officer of each of EDGA and EDGX,
the Company shall take all actions in its_capacity as a direct or indirect stockholder of EDGA and
EDGX to vote or consent. with respect. to the election of such Chief Executive Officer as a
ineinber of the Boards of Directors of EDGA and EDGX: With respectto Member



Representative Directors (as defined in the governance documents for EDGA and EDGX), the
Company shall take actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX, as applicable, to remove a Member Representative Director from the Board of Directors
of EDGA or EDGX, as applicable, only for cause. If the Board of Directors of EDGA or EDGX
determines that a director of EDGA or EDGX, as applicable, (i) no longer satisfies the
classification for which the director was elected, (ii) would, if such director continued service in
such capacity, violate the compositional requirements of the Board of Directors of EDGA or
EDGX as set forth in its governance documents, or (iii) has become subject to a "statutory
disqualification" (as defined in Section 3(x)(39) of the Exchange Act), the Company shall take
all actions in its capacity as a direct or indirect stockholder of EDGA and EDGX, a's applicable,
to remove such director from the Board of Directors of EDGA or EDGX, as applicable.

ARTICLE IV
CAPITAL STRUCTURE AND CONTRIBUTIONS

Section X1.01. Capital Structure.

The capital structure of the Company shall consist of one class of common interests (tile
"Common Interests"). All Conunon Interests shall be identicat with each other in every
respect. The Member shall own all of the Common Interests issued and outstanding.

Section 4.02. Capital Contributions.

A. capital contributions account shall be maintained for the Member, to which
contributions shall be credited and against which:distributions of capital contributions shall be
charged. From time to time, the Member may determine that. the Company requires :capital and
may make capital contributions in an amount determined by the Member, and such contributions
.shall be credited to the Member's .capital contributions account.

ARTICLE V
PROFITS, LOSSEs AND DISTRIBUTIONS

Section 5,01. Profits and Losses.

A profit and loss account shall be maintained for the Member, to which profits shall be
credited. and against which losses and distributions of profits shall be charged. For financial
accounting and tax purposes, the Company's net profits or net losses shall be determined on an

annual basis in acco •dance with the. manner determined by the Member. In each year, profits and
losses shall be allocated entirely to the Member's profit and. loss account.

Section '5.02. Distributions.

The Member shall determine profits available for distribution and the amount; if any, to
be distributed to the Member, and shall autliorize and distribute oil the Common Interests, the
determined amount when, as and if declared by the Member. The-distributions of profits of the
Company shall be paid to the Member out. of the Member's profit and loss account. No
distribution shall be declared or paid which shall impair the capital of the Company nor shall any
distribution of assets be made to the Member unless the value ofthe assets of the Company



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

ARTICLE VI
DISSOLUTION

The Company slialI be dissolved and its affairs wound up upon. the occurrence of any of
the .following events: (a) the Member votes for dissolution; or (b) a judicial dissolution of the
Company under Section 1.8-802 of the Act.

ARTICLE VII
TRANSFER Or INTERESTS IN THE COIIPANV

The Member may not sell, assign, transfer, convey, gift, exchange or otherwise dispose of
any or all of its Common Interests except pursuant to an amendment to this Agreement, which
shall not be effective until filed with and approved by the SEC under Section 19 of the Exchange
Act and the rules and regulations promulgated thereunder by the:SEC or otherwise, as the case
may be. After such amendment is effective, upon receipt by the Company of a written
agreement executed by the person or entity to whom sucli Common Interests are to be transferred
agreeing to be bound by the terms of this Agreement; such person shall be admitted as a member
of the Company.

ARTICLE VIII
EXCULPATION AND INDEMNIFICATION

Section 8.01. Exculpation.

Notwithstanding any other provisions of this Agreement, whether express or implied, or
any obligation or duty at law or in equity., .neitlier the Metr►ber, any officers, directors,
stockholders, partners, employees;. affiliates, representatives or agents of any of the Member, the
Cotrrpany, 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 A.greemeirt; provided that
such act or omission does not .constitute fraud, willful misconduct, 'bad faith, or gross negligence.

Section 8.02. No Duties.

(a) Neither the Member nor airy officer of the Company, other than the Chief
Exectitive Officer,. to the fullest extent permitted by applicable law, shall. have any duty
(fiduciary or otherwise) to the Company or`to. the Member otherwise existing at law or in equity.

(b) Notwithstanding anything to the contrary in this. Agreement, to the extent
that, at law or in equity, the Member or an officer of the Company does have duties. (including
fiduciary dirties) or liabilities relating to the Company;. the Member or any other Person; such



Member or officer of the Company acting pursuant to this Agreement shall not be liable to the
Company, the Member or any other Person for breach of fiduciary duty by reason of such
Member or officer of the Company placing good faith reliance on the provisions of this
Agreement. The Member hereby agrees that, to the extent the provisions of this Agreement
restrict or eliminate duties (including fiduciary duties) or liabilities of the Member and the
officers of the Company that inay otherwise exist at law or in equity, such provisions .replace
such other dutiesi and liabilities of such Member or officer to the Company, the Member or any
other Person.

(c) The foregoing provisions of this Section 8.02 shall not limit many way
the duties or obligations of the Member or the officers of the Company under any of the
provisions of Section 11.02 or Article X.

Section 8.03. Indemnification.

To the Rd.lest extent permitted by law, the Company shall indemnify and hold harmless.
each Covered Person from and against any and all losses, claims, demands, liabilities, expenses,,
judgments, fines, settlements and other amounts arising from any and all claims, demands,
actions, stilts 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 8.03 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 Member. Expenses incurred by a Covered Person in defending any Chilli
shall be paid by the. Company in advance of the filial disposition of such Claim upon receipt by
the Company of an. undertaking by or on behalf of such Covered Person to repay such amount if
it shall be ultimately determined that such Covered Person is not entitled to be indemnified by
the Company as authorized by this Section 8..03.

Section &K Amendments.

Any repeal or modification of this Article VIII by the Member shall riot adversely affect
any rights of such Covered Person pursuant to this Article VIII, including the right to
indemnification and to the advancement of expenses of a Covered Person existing at the time of
such repeal or modification with respect to any acts or olnissions.occurring prior to such repeal
or modification.

ARTICLE IX
CONFIDENTIALITY

Section 9.01. Duty of Confidentiality.

:(a) The Member, during the period.starting from. the date oil ",Bich such
Member became a member of the Company through and ending on the date that is the one year
anniversary of the date, on which. such Member shall have ceased to. be-a member of the



Company, shall not, without the Company's prior written consent, disclose to any Person other
than an Exempt Person (as defined below) of such. Member any confidential, non-public
information obtained from the Company or.one of its Affiliates concerning any of the following
(collectively, "Confidential Information"):,

(i) any (a) inventions and discoveries (whether patentable or
unpatentable and whether or not reduced to practice), all improvements thereto, all patents,
registrations, invention disclosures and applications therefor, including divisions, revisions,
Supplementary protection certificates, continuations, continuations-in-part and renewal
applications, and including renewals, extensions, reissues and re-examinations thereof; (b)
published and unpublished works of authorship, whether copyriglitable or not (including without
limitation databases and other compilations of information, mask works and semiconductor chip
rights), copyrights therein and thereto, and registrations and applications therefor, and all
renewals, extensions, restorations and reversions thereof; and (c) trade secrets and other technical
information (which may include ideas, research and development, know-how, formulae and
other processes, business methods, customer lists and supplier lists), in each case that is owned
or used by the Company or any of its Subsidiaries;

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

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

(iv) any business plans, pricing information; customer information or
regulatory information of the Company or any of its subsidiaries.

For purposes of this Agreement,." Exempt Person" means, with respect to any Person,
any Affiliate of such Person or any Representative of the Company, such Person or such
Person's Affiliate, in each ease, who (x) has a reasonable need to know the contents of the
Confidential Information, (y) is informed of the. confidential nature of the Confidential
Information and (z) agrees to keep such information confidential in accordance with the terms
of this Agreement and any other restrictions that the Member or any governmental or
regulatory authority may determine is appropriate.

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

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



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

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

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

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

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

Section 9.02: Responsibility for Breach..

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

ARTICLE X

SIZO FuNCTroN

Section 10.01. Preservation of Independence.

(a) For so long as the Company shall, directly or indirectly; control an
Exchange Subsidiary, the Member and the officers, employees and agents of the Company shall
give due regard to the preservation of the independence .of the self-regulatory function of such
Exchange Subsidiary; as well as to its obligations to investors and the general public and shall
not take any actions that would interfere with the effectuation of any decisions by a board of
directors of an Exchange Subsidiary relating to its regulatory functions (including disciplinary
matters) or which would interfere with the ability of such Exchange Subsidiary to carry out .its
responsibilities under the Exchange Act.

(b) To the fullest :extent. permitted by law, no present or past member of the
Company, employee, beneficiary, agent, customer., creditor, regulatory authority (or member
thereof) or other Person shall have any rights against the Compmiy or any manager, officer,
employee or agent of the Company .under this Section 10..01.



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

(a) The Company shall comply with the U.S. federal securities laws and the
rules and regulations thereunder and shall cooperate with the SEC and each Exchange
Subsidiary, as applicable, pursuant to and to the extent of their respective regulatory authority.
The officers, employees and agents of the Company, by virtue of their acceptance of such
position, shall be deemed to agree (x) to comply with the U.S. federal securities laws and the
rules and regulations thereunder and (y) to cooperate with the SEC and each Exchange.
Subsidiary in respect of the SEC's oversight responsibilities regarding the Exchange Subsidiaries
and the self-regulatory functions and responsibilities of the Exchange Subsidiaries. The.
Company shall take reasonable steps necessary to cause its officers, employees and agents to so
cooperate:

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

Section 10.03. Consent to Jurisdiction.

(a) To the fullest extent permitted by law, the Company and its officers;
employees  and.agents, by virtue of their acceptance of such position, shall be deemed to
irrevocably submit to the jurisdiction of the U;S. federal courts, the SEC and. each Exchange
Subsidiary, as applicable, for the purposes of any suit, action or proceeding pursuant to the U.S.
federal securities laws and the rules and regulations thereunder arising out of, or relating to, the
activities of an. Exchange Subsidiary, and by virtue of their acceptance of any such position; shall
be deemed to waive, and agree not to assert by way of motion, as a defense or otherwise hi any
such suit, action or proceeding,. any claims that it or they are not personally subject to the
jurisdiction of the U.S. federal courts, the SEC and the Exchange Subsidiaries that the suit,
action or. proceeding is an inconvenient forum or that the venue of the suit action or proceeding
is improper, or that the subject matter of'that.suit, action or proceeding may not be enforced in or
by such courts or agency. -

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

Section 10.04. Consent to Applicability.

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



ARTICLE XI

BOOKS AND RE, CORDS

Section 11.01. General.

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

(b) The Company shall cause to be entered in appropriate books (to be kept at
the Company's principal place of business, which must be in the United States) all transactions
of or relating to the Company. The books and records of the Company shall be made and
maintained, and the financial position and the results of operations recorded, at the expense of
the Company, in accordance with such method of accounting as is determined by the Member.
The Member, for any purpose reasonably related to such Member's interest as a Member in the
Company, shall have access to and the right, at such Member's sole cost and expense, to inspect
and copy such books and records during normal business hours; provided that the Member shall
be responsible for any out-of-pocket costs or expenses incurred by the Company in. malting such
books and records available for inspection.

Section 11.02; Books and Records Relating to the Self-Regulatory Function of the
Exchange Subsidiaries

(a) To the fullest extent permitted by law; all books and records of an:
Exchange Subsidiary reflecting confidential information pertaining to the self-regulatory
function of an Exchange Subsidiary (including disciplinary matters, trading data, trading
practices and audit information) that shall come into. the possession of the Company, and the
information contained in those books and records, shall be retained in confidence by the
Company, the Member, sand the officers, employees and agents of the Company; and shall not be
used for any non-regulatory purposes. Notwithstanding the foregoing sentence, nothing herein
shall be interpreted so as: to limit or irnpede the rights of the SEC or at Exchange Subsidiary to
access and examine such eoniidential inforriiation pursuant to the U.S. federal securities laws
and the rules and regulations thereunder, or to .limit or impede the ability of the Member or ally
officer, employee or agent of the Company to disclose such information to the SEC or an
Exchange Subsidiary.

(b) To the extent they are related to the: operation or administration of an
Exchange Subsidiary, the books; records, premises,; officers, agents, and employees of the
Company shall be deemed to be the books, reco.rds,,pre.mises, officers, agents and employees of
such Exchange Subsidiary for the purposes of, and subject to oversight pursuant to, the Exchange
Act. For so long as the Conipany:shall control, directly or indirectly, an Exchange Subsidiary,
the Company's books and records shall be subject at all times to inspection and copying by the
SEC and the applicable Exchange Subsidiary; provided that such books and records are related to
the operation or administration of:an Exchange Subsidiary.



ARTICLE X11
MISCELLANEOUS

Section 12.01. Tax Treatment.

Unless otherwise determined by the Member, the Company shall be a disregarded entity
for U.S. federal income tax purposes (and when permitted for any analogous state or local tax
purposes), and the Member and the Company shall timely make any and all necessary elections
and filings for the Company treated as a disregarded entity for U.S. federal income tax purposes
(and when permitted for any analogous state or local tax purposes).

Section 12.02. Amendments.

(a) Amendments to this Agreement and to the Certificate shall be approved in
writing by the Member. An amendment shall become effective as of the date specified in the
approval of the Member or if none is specified as of the date of such approval or as otherwise
provided in the Act.

(b) For so long as the Company shall control, directly orlildirectly, an.
Exchange Subsidiary, before any amendment to or repeal of any provision of this Agreement
shall be effective, those changes shall be submitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with or filed with and approved by the SEC before the
changes may be effective, under Section 19 of the Exchange Act and the rules and regulations
promulgated thereunder by the SEC or otherwise; then the proposed changes to this Agreement
shall not be effective until filed with or filed with and approved by the SEC, as the case may be.

Section 12.03. Severability.

If any provision. of this Agreement is field to be invalid or unenforceable for any reason,.
such provision shall be ineffective to the. extent of such invalidity or unenforceability; provided,
however, that the remaining provisions will continue in full force without being. impaired or
invalidated in any way ui ess such invalid or unenforceable provision. or clause shall be so
significant as to materially affect the expectations of the Member regarding this Agreement.
Otherwise, any,. invalid o • unenforceable provision shallbe replaced by the Member with a valid
provision which most closely approximates the intent and economic effect of the invalid or
unenforceable provision.

Section 12.04. Governing 
Law.

This Agreement shall be governed by and construed in accordance with the laws of the
State of Delaware without regard to the prhreiples of conflicts .of.laws thereof.

Section 12.05, Limited Liability Company.

Tile Member intends to form a limited liability company and does not intend to form a
partnership tinder the laws of the. State of Delaware onaily other laws. -



The undersigned has duly executed this Agreement as of the day first set forth above.

BATS Global Markets, Inc.

By:
Name:Mu-is Concannon.
Title: CEO



D Bats BZX Exchange, Inc.
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THIRD AMENDED AND RESTATED
BYLAWS OF BATS EXCHANGE, INC.

(a Delaware corporation)

Article I

Definitions

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

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

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

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

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

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

(1) "Company" means BATS Exchange, Inc., a Delaware corporation.

(g) "day" means calendar day.

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

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

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

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

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



(m) "Independent Director" means a Director who has no material relationship with
the Company or any affiliate of the Company, or any Exchange Member or any affiliate of
any such Exchange Member; provided, however, that an individual who otherwise qualifies
as an Independent Director shall not be disqualified from serving in such capacity solely
because such Director is a Director of the Company or its stockholder.

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

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

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



and such services relate to the director's, officer's, or employee's professional capacity and

constitute 20 percent or more of the professional revenues received by the Director or

member or 20 percent or more of the gross revenues received by the Director's or member's

firm or partnership; or (vi) has a consulting or employment relationship with or provides

professional services to the Company or any affiliate thereof or has had any such relationship

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

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by

petitions filed by Exchange Members. The List of Candidates is submitted to Exchange

Members for the final selection of nominees to be elected by stockholders to serve as

Member Representative Directors.

(r) "Member Nominating Committee" means the Member Nominating Committee

elected pursuant to these Bylaws.

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

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

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

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

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

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

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



(z) "Record Date" means a date at least thirty-five (35) days before the date

announced as the date for the annual meeting of stockholders and set as the last date on

which Exchange Members may petition to add to the List of Candidates and used to

determine whether Exchange Members are entitled to vote on the final List of Candidates.

(aa) "registered broker or dealer" means any registered broker or dealer, as defined

in Section 3(a)(48) of the Act, that is registered with the Commission under the Act.

(bb) "Rules" or "Exchange Rules" shall have the same meaning as set forth in

Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in

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

(dd) "Stockholder Exchange Member" means an Exchange Member that also

maintains, directly or indirectly, an ownership interest in the Company.

(ee) "statutory disqualification" shall have the same meaning as in Section 3(a)(39)

of the Act.

Article II

Office and Agent

Section 1. Principal Business Office

The principal business office of the Company shall be located at 8050 Marshall Dr.,

Suite 120, Lenexa, KS 66214, or such other location as may hereafter be determined by the
Board of Directors. The Company may have such other office or offices as the Board of
Directors may from time to time designate or as the purposes of the Company may require

from time to time.

Section 2. Registered Office

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

Section 3. Registered Agent.

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

Article III

Board of Directors

Section 1. Powers



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

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

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

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

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

Section 2. Composition of the Board



(a) The Board of Directors shall consist of four (4) or more Directors, the number

thereof to be determined from time to time by resolution of the Board of Directors, subject to

the compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the

Chief Executive Officer of the Company and who shall be considered to be an Industry

Director, and sufficient numbers of Non-Industry (including Independent), Industry and

Member Representative Directors to meet the following composition requirements:

(i) the number of Non-Industry Directors, including at least one

Independent Director, shall equal or exceed the sum of the number of Industry

Directors and Member Representative Directors elected pursuant to Article III,

Section 4; and

(ii) the number of Member Representative Directors shall be at least

twenty (20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as

is reasonably necessary to serve as the basis for a determination of the nominee's
classification as a Member Representative, Non-Industry, or Independent Director, if

applicable, and the Secretary shall certify to the Nominating Committee or the Member
Nominating Committee each nominee's classification, if applicable. Directors shall update
the information submitted under this subsection at least annually and upon request of the
Secretary, and shall report immediately to the Secretary any change in such information.

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

Section 3. Terms of Office; Classes

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

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



appointment, and shall have an initial term expiring at the same time as the term of the class

to which such Director has been added.

Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each
Director position standing for election at the annual meeting of stockholders that year, or, to

the extent necessary, at a special meeting of stockholders. For positions requiring persons

who qualify as Member Representative Directors, the Nominating Committee shall nominate

only those persons whose names have been approved and submitted by the Member

Nominating Committee, and approved by, if applicable, Exchange Members pursuant to the
procedures set forth below in this Section 4.

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

a Stockholder Exchange Member.

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

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

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

(e) If 
no 

valid petitions from Exchange Members are received by the Record Date,

the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or
more valid petitions from Exchange Members are received by the Record Date, the Secretary
shall include such additional nominees, along with the initial nominees nominated by the



Member Nominating Committee, on a list of nominees (the "List of Candidates"). Upon
completion, the List of Candidates shall be sent by the Secretary to all Exchange Members
that were Exchange Members on the Record Date, by any means, including electronic
transmission, to confirm the nominees for the Member Representative Director positions.
The List of Candidates shall be accompanied by a notice regarding the time and date of an
election to be held at least twenty (20) days prior to the annual or special stockholders'
meeting to confirm the Exchange Members' selections of nominees for Member
Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any
such vote must be cast for a person on the List of Candidates and that no Exchange Member,
together with its affiliates, may account for more than twenty percent (20%) of the votes cast
for a candidate, and any votes cast by such Exchange Member, together with its affiliates, in
excess of such twenty percent (20%) limitation shall be disregarded. The votes shall be cast
by written ballot, electronic transmission or any other means as set forth in a notice to the
Exchange Members sent by the Company prior to such election. Only votes received prior to
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, whether because of death, disability, disqualification, removal, or resignation, and
whenever any newly-created Director position, other than a Member Representative Director
position, becomes available because of an increase in the number of Directors, the
Nominating Committee shall nominate, and stockholders shall elect, a person satisfying the
classification (Industry, Non-Industry, or Independent Director), if applicable, for the
directorship -to fill such vacancy until the expiration of the remaining term or to fill such



newly-created Director position until the expiration of such position's designated term;

provided, however, that if the remaining term of office of a Director at the time of such

Director's vacancy is not more than six (6) months, during the period of vacancy the Board

shall not be deemed to be in violation of Article I1I, Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior

to the election of a successor at the end of such Member Representative Director's term,

whether because of death, disability, disqualification, removal, or resignation, and whenever

any newly-created Member Representative Director position becomes available because of

an increase in the number of Directors, then the stockholders shall follow the procedures set

forth in this Section 6(b). In such event, the Member Nominating Committee shall either (i)

recommend an individual to the stockholders to be elected to fill such vacancy or (ii) provide

a list of recommended individuals to the stockholders from which the stockholders shall elect

the individual to fill such vacancy. A Member Representative Director elected pursuant to

this Section 6(b) shall serve until the expiration of the remaining term or until the expiration

of such position's designated term; provided, however, that if the remaining term of office of

a Member Representative Director at the time of such Director's vacancy is not more than six

(6) months, during the period of vacancy the Board shall not be deemed to be in violation of

Article III, Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with

or without cause by majority vote of stockholders, and may be removed by the Board of

Directors in the manner provided by Article I11, Section 7(b) below; provided, however, that

any Member Representative Director may only be removed for cause, which shall include,

without limitation, such Director being subject to a statutory disqualification.

(b) A Director shall be removed immediately upon a determination by the Board,

by a majority vote of the remaining Directors, (a) that the Director no longer satisfies the

classification for which the Director was elected; and (b) that the Director's continued

service as such would violate the compositional requirements of the Board set forth in Article

111, Section 2(b).

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

Chairman of the Board, the President or the Secretary. Any such resignation shall take effect

at the time specified therein or, if the time is not specified, upon receipt thereof, and the

acceptance of such resignation, unless required by the terms thereof, shall not be necessary to

make'such resignation effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of

Delaware, as shall be designated in the notice of such meeting, but if no such designation is

-made, then the meeting will be held at the principal business office of the Company.

Members of the Board or any committee of the Board may participate in a meeting of the

Board or committee by conference telephone or other communications equipment by means



of which all persons participating in the meeting can hear each other, and such participation
in a meeting shall constitute presence in person at the meeting.

Section 9. Regular Meetings

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

Section 10. Special Meetings

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

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

Section 11. Exchange Member Meetings

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

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the
presence of a majority of the number of Directors then in office shall constitute a quorum for
the transaction of business. If a quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjourn the meeting from time to time, without notice
other than announcement at the meeting, until a quorum shall be present. The act of a
majority of the Directors present at any meeting at which there is a quorum shall be the act of
the Board except as may be otherwise specifically provided by statute, the Certificate of
Incorporation, or these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board
or of a committee of the Board at which action on any corporate matter is taken shall be
conclusively presumed to have assented to the action taken unless his or her dissent or
election to abstain shall be entered in the minutes of the meeting or unless he or she shall file
his or her written dissent or election to abstain to such action with the person acting as the
secretary of the meeting before the adjournment of the meeting or shall forward such dissent



or election to abstain by registered or certified mail to the Secretary of the Company

immediately after the adjournment of the meeting. Such right to dissent or abstain shall not

apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these

Bylaws, any action required or permitted to be taken at any meeting of the Board or any
committee thereof may be taken without a meeting if all members of the Board or committee,

as the case may be, consent thereto in writing or by electronic transmission, and such

writing(s) or electronic transmission(s) are filed with the minutes of proceedings of the Board

or the committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of Incorporation

or these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether
before or after the time stated therein, shall be deemed equivalent to notice. Neither the
business to be transacted at, nor the purpose of, any regular or special meeting of the Board,
or members of a committee, need be specified in any waiver of notice.

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

Section 16. Compensation of Board and Committee Members

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

Section 17. Interpretation of Bylaws

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

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

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



matter, any decision on the matter shall be by a vote of a majority of the remaining members
of the Board or applicable committee.

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

Article IV

STOCKHOLDERS

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

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

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

Section 2. Special Meetings

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

Section 3. List of Stockholders



The Secretary of the Company, or such other person designated by the Secretary or
the Board, shall have charge of the stock ledger of the Company and shall prepare and make,
at least ten (10) days before every meeting of stockholders, a complete list of the
stockholders entitled to vote at the meeting, arranged in alphabetical order, and showing the
address of each stockholder and the number of shares registered in the name of each
stockholder. Such list shall be open to the examination of any stockholder, for any purpose
germane to the meeting, during ordinary business hours, for a period of at least ten (10) days
prior to the meeting, either at a place within the city where the meeting is to be held, which
place shall be specified in the notice of the meeting, or, if not so specified, at the place where
the meeting is to be held. The list shall also be produced and kept at the time and place of the
meeting during the whole time of the meeting, and may be inspected by any stockholder who
is present.

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and
entitled to vote thereat, present in person or represented by proxy, shall constitute a quorum
at all meetings of the stockholders for the transaction of business except as otherwise
provided by statute, the Certificate of Incorporation or these Bylaws. If, however, such
quorum shall not be present or represented at any meeting of the stockholders, the
stockholders entitled to vote thereat, present in person or represented by proxy, shall have
power to adjourn the meeting from time to time, without notice other than announcement at
the meeting, until a quorum shall be present or represented. At such adjourned meeting at
which a quorum shall be present or represented, any business may be transacted which might
have been transacted at the meeting as originally notified. If the adjournment is for more
than thirty (30) days, or if after the adjournment a new record date is fixed for the adjourned
meeting, a notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

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

Section 5. Voting of Shares; Proxies

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

Section 6. Action in Lieu of Meeting



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

Section 7. Assignment .

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

Article V

Committees of the Board

Section 1. Number of Committees

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

Section 2. Appointment and Removal; Vacancies; Term

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

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



(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (1) that the committee
member no longer satisfies the classification for which the committee member was selected;

and (ii) that the committee member's continued service as such would violate the.

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

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

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

Section 3. Powers and Duties of Committees

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

Section 4. Conduct of Proceedings

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

Section 5. Voting, Quorum and Action by Committees

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

Section 6. Specified Committees

(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation
policies, programs, and practices for officers and other employees of the Company. Each
voting member of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit.
Committee consisting of Directors. A majority of the Audit Committee members shall be
Non-Industry Directors. A Non-Industry Director shall serve as Chairman of the Audit
Committee. The Audit Committee shall perform the following primary functions, as well as
such other functions as may be specified in the charter of the Audit Committee: (A) provide



oversight over the Company's financial reporting process and the financial information that

is provided to stockholders and others; (B) provide oversight over the systems of internal

controls established by management and the Board and the Company's legal and compliance

process; (C) select, evaluate and, where appropriate, replace the Company's independent

auditors (or nominate the independent auditors to be proposed for ratification by

stockholders); and (D) direct and oversee all the activities of the Company's internal audit

function, including but not limited to management's responsiveness to internal audit
recommendations. The Audit Committee shall have exclusive authority to: (A) hire or

terminate the head of the Company's Internal Audit Department; (B) determine the

compensation of the head of the Internal Audit Department; and (C) determine the budget for
the Internal Audit Department. The Internal Audit Department and its head shall report
directly to the Audit Committee. The Audit Committee may, in its discretion, direct that the
Internal Audit Department also report to senior management of the Company on matters the
Audit Committee deems appropriate and may request that senior management of the
Company perform such operational oversight as necessary and proper, consistent with
preservation of the independence of the internal audit function.

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

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

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



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

Article VI

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating
Committee

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

Section 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that
candidates meet the compositional requirements of Article III, Section 2(b). The number of
Non-Industry members on the Nominating Committee shall equal or exceed the number of
Industry members on the Nominating Committee. A Nominating Committee member may
simultaneously serve on the Nominating Committee and the Board, unless the Nominating
Committee is nominating Director candidates for the Director's class, as explained in Article
III, Section 3. Notwithstanding the preceding sentence, a Director may serve on the
Nominating Committee in his or her final year of service on the Board. Following that year,
that member may not stand for election to the Board until such time as he or she is no longer
a member of the Nominating Committee.

Section 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall be a Member Representative member.
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Section 6. Chief Executive Officer

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

Section 7. President

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

Section 8. Vice President

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

Section 9. Chief Regulatory Officer

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

Indemnification

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

The Company shall indemnify its Directors and executive officers to the fullest extent

not prohibited by the Delaware General Corporation Law; provided, however, that the

Company may limit .the extent of such indemnification by individual contracts with its

Directors and executive officers; and, provided, further, that the Company shall not be

required to indemnify any Director or executive officer in connection with any proceeding

(or part thereof) initiated by such person or any proceeding by such person against the

Company or its Directors, officers, employees or other agents unless (i) such indemnification

is expressly required to be made by law, (ii) the proceeding was authorized by the Board of
Directors of the Company or (iii) such indemnification is provided by the Company, in its

sole discretion, pursuant to the powers vested in the Company under the Delaware General

Corporation Law.

(a) Other Officers, Employees and Other Agents. The Company shall have the

power to indemnify its other officers, employees and other agents as set forth in the Delaware
General Corporation Law.

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

is threatened to be made a party to any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that

he is or was a Director or executive officer, of the Company, or is or was serving at the

request of the Company as a Director or executive officer of another corporation, partnership,

joint venture, trust or other enterprise, prior to the final disposition of the proceeding,
promptly following request therefor, all expenses incurred by any Director or executive

officer in connection with such proceeding upon receipt of an undertaking by or on behalf of

such person to repay said amounts if it should be determined ultimately that such person is

not entitled to be indemnified under this Article VIII or otherwise.

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

of this Article VIII, Section 1, no advance shall be made by the Company to an executive
officer of the Company (except by reason of the fact that such executive officer is or was a
Director of the Company in which event this paragraph shall not apply) in any action, suit or

proceeding, whether civil, criminal, administrative or investigative, if a determination is
reasonably and promptly made (i) by the Board of Directors by a majority vote of a quorum

consisting of Directors who were not parties to the proceeding, or (ii) if such quorum is not

obtainable, or, even if obtainable, a quorum of disinterested Directors so directs, by
independent legal counsel in a written opinion, that the facts known to the decision-making

party at the time such determination is made demonstrate clearly and convincingly that such

person acted in bad faith or in a manner that such person did not believe to be in or not

opposed to the best interests of the Company.

(c) Enforcement. Without the necessity of entering into an express contract, all

rights to indemnification and advances to Directors and executive officers under this Article



VIII shall be deemed to be contractual rights and be effective to the same extent and as if
provided for in a contract between the Company and the Director or executive officer. Any
right to indemnification or advances granted by this Article VIII to a Director or executive
officer shall be enforceable by or on behalf of the person holding such right in the forum in
which the proceeding is or was pending or, if such forum is not available or a determination
is made that such forum is not convenient, in any court of competent jurisdiction if (i) the

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

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

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

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

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

(h) Saving Clause. If this Article VIII or any portion hereof shall be invalidated on
any ground by any court of competent jurisdiction, then the Company shall nevertheless



indemnify each Director and executive officer to the fullest extent permitted by any
applicable portion of this Article_VIII that shall not have been invalidated, or by any other
applicable law.

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

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

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

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

(iv) References in this Article VIII to a "Director," "officer," "employee,"
or "agent" of the Company shall include, without limitation, situations where such person is
serving at the request of the Company as a director, officer, employee, trustee or agent of
another corporation, partnership, joint venture, trust or other enterprise.

Section 2. Exchange Not Liable

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

Article IX

Amendments; Emergency Bylaws

Section 1. By Stockholders or Board



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

Section 2. Emergency Bylaws

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

Section 3. Authority to Take Action Under Extraordinary Market Conditions

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

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

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

Article X

Exchange Authorities

Section 1. Rules

(a) The Board, acting in accordance with the terms of these Bylaws and the Rules,
shall be vested with all powers necessary for the governance of the Company as an
"exchange" within the meaning of the Act. To promote and enforce just and equitable
principles of trade and business, to maintain high standards of commercial honor and
integrity among Exchange Members, to collaborate with governmental and other agencies in
the promotion of fair practices and the elimination of fraud, and in general to carry out the
purposes of the Company and of the Act, the Board is hereby authorized to adopt such rules
and such amendments thereto as it may, from time to time, deem necessary or appropriate. If
any such rules or amendments thereto are approved by the Commission or otherwise become
effective as provided in the Act, they shall become operative Exchange Rules as of the date



of Commission approval or effectiveness under the Act unless a later operative date is
declared by the Company. The Board is hereby authorized, subject to the provisions of these
Bylaws and the Act, to administer, enforce, interpret, issue exemptions from, suspend, or
cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

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

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

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

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

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

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

Section 3. Membership Qualifications

(a) The Board shall have authority to adopt rules and regulations applicable to
Exchange Members, applicants seeking to become Exchange Members, and persons
associated with applicants or Exchange Members, establishing specified and appropriate
standards with respect to the training, experience, competence, financial responsibility,



operational capability, and such other qualifications as the Board finds necessary or

desirable.

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

(c) Uniform standards for regulatory and other access issues, such as admission to
membership and conditions to becoming an Exchange market maker, shall be promulgated

and applied on a consistent basis, and the Company shall institute safeguards to ensure fair
and evenhanded access to all of its services and facilities.

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

The Board shall have authority to fix and levy the amount of fees, dues, assessments,
and other charges to be paid by Exchange Members and issuers and any other persons using
any facility or system that the Company operates or controls; provided, however, that such
fees, dues, assessments, and other charges shall be equitably allocated among Exchange
Members and issuers and any other persons using any facility or system that the Company
operates or controls. Any revenues received by the Company from fees derived from its
regulatory function or regulatory penalties will not be used for non-regulatory purposes or
distributed to the stockholder, but rather, shall be applied to fund the legal and regulatory
operations of the Company (including surveillance and enforcement activities), or, as the
case may be, shall be used to pay restitution and disgorgement of funds intended for
customers.

Article XI

Miscellaneous Provisions

Section 1. Fiscal Year Board.

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

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 Function

The books and records of the Company shall be maintained at a location within the

United States. All books and records of the Company reflecting confidential information
pertaining to the self-regulatory function of the Company (including but not limited to

disciplinary matters, trading data, trading practices, and audit information) shall be retained

in confidence by the Company and its personnel and will not be used by the Company for

any non-regulatory purposes and shall not be made available to any person (including,

without limitation, any Exchange Member) other than to personnel of the Commission, and

those personnel of the Company, members of committees of the Board, members of the

Board, hearing officers and other agents of the Company to the extent necessary or

appropriate to properly discharge the self-regulatory responsibilities of the Company.

Section 4. Dividends

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

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or
for equalizing dividends, or for repairing or maintaining any property of the Company, or for
such other purpose as the Board shall determine to be conducive to the interests of the
Company, and the Board may modify or abolish any such reserve in the manner in which it
was created.

Section 6. Execution of Instruments, Contracts, etc.

(a) All checks, drafts, bills of exchange, notes, or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to
time designate. 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 the Company may hold stock, partnership or other equity interests,
as the case may be, and may exercise on behalf of the Company any and all of the rights and
powers incident to the ownership of such stock, partnership or other -equity interest at such
meeting, and shall have the power and authority to execute and deliver proxies, waivers and
consents on behalf of the Company in connection with the exercise by the Company of the
rights and powers incident to the ownership of such stock, partnership or other equity
interest. The Board and the Chief Executive Officer may from time to time confer like
powers upon any other person or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws
to any person or circumstances, is held invalid, the remainder of these Bylaws and the
application of such provision to other persons or circumstances shall not be affected.
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First. The name of the corporation is BATS Y-Exclinng(!,. )a(,,

Second, The initial .registered office of the corporation in the SCatc of Dclnware is
1209 Orange Street, Wilmington, Comity ofTlcw C;nstle, Delaware 1980t, Nil the name of its
initial registered af;ent at that address is The Corporation Trust Company,

I'llird, The nature of (lie business or purposes to he cornhicted or.pranioted is to
vllp , in any lawful act or activity for which corporations may be organized under the General
Corporation Latin of Delaware.

F0111-th, The lotail number of shares of stock which the corporation shall have
amtlio6ty to issua is One Thousand (1,000), X0.01 par value per share. All such stock stall be
Classified as Commoi; Stock.

Fifth, The panic and tiiuiling address of lie incorporator is:

Mum 14ailhiR Address
Joe R.aiiernian 8050 Marshall Drive

Suite 120
Lenexa, Kansas 60? 11i

1, TI-IE Di`tD RSIG1`IED, bent; the incorporator hereinbefore »amcil, for the.p irpose of forming
a Corporation pursumit to file .General Corporation Law or'the State of Delaware, do make :this
Certificate, Hereby de-clarin f ,ittcl cedifying that this i&my.act and cleed and the r'acts herein,
stated nre (rue, and accordingly have. hereunto set liiy tumid this 30i4 day of July,.2009.

INCORPGRATOR

/s) Joe Ra(termaii
Joe Rattcrniiin
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State of Delaware

Secretan! of State
Division of Corporations

Delis erect 09:11 A\102{19:7016
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STATE OF DELAWARE SR 20160942101 - HeNumber 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 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. ".so that, as

amended, said Article shall be and read as follows:

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

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a
special meeting. of the stockholders of said corporation was duly called and .held
upon notice in accordance with  Section 222 of the General Corporation Law of
the State of Delaware lat 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
sined this ~1 

L_g ,~ 2 day of ' ^u.,t-rl , 20 C 

By:
Authorized Officer

Title: : (f

Name: 'r',,t A r J 10 , 1 ' 6 ti tc_
Print or Type

OE011- 0&2771001 C T Sptc.n O» cc



FOURTH AMENDED AND RESTATED
BYLAWS OF BATS BYY 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 tliat
directly, or 'indirectly through one or more intermediaries, controls or is controlled by, or is
under common control with, the person specified.

(c) "Board'" or "Board of Directors" meads 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 BYX Exchange, Inc., a Delaware. corporation.

(g) "day" means calendar day.

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

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

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

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

(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 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; prrvicled, however, that an individual who otherwise qualifies as an
Independent Director shall not be disqualified from serving in such capacity solely because
such .Director is a Director of the Company or its stockholder.

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

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

(p) "Industry anernber" 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  broker or dealer,
excluding an outside director or a director not engaged in the day-to-day management of a
broker or dealer. (ii) is an officer, director (excluding an. outside director), or employee of an.
entity that owns more than ten percent of the equity of a broker or dealer, and the broker or
dealer accounts for more than five  percent of the gross revenues received by the consolidated
entity; (iii) owns more than five percent of the equity securities of any broker or dealer, whose
investments in brokers or dealers exceed ten percent of his or her net worth, or whose
ownership interest otherwise permits him or her to be engaged in the day-to-day management
of a broker or dealer; (iv) provides professional services to brokers or dealers, and such service's
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 liad any such relationship or provided
any such services at any time within the prior three years.

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

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

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

(s) "IVIember 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 puasultlt to these Bylaws and confirmed as the nominee of
Exchange Members after rilajority vote of Exchange Members,. if applicable. A Member
Representative Director must be an officer, director, enlploycc, or agent of an Exchange
Member that is not a Stockholder Exchange Member.

(t) "N/fernber Representative .member".iiieans 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.

(ai) "Nominating Committee' means the Nominating Committee elected pursuant to
these Bylaws,

(v) "Noll-Industry Director" means a Director who is (i) an Independent Director; or
(ii) any other individual who would liot`be am Industry Director.

(ti'V) "Non-Industry member" means a member of any committee .who is (i) an
Independentlmennber; or (ii) any other individual who would not be ail Industry mehiber.

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

(y) "persoil associated with an Exchange Member" or "associated person of ail
Exchange. Member" means any partiieC officer, or director of'ail Exchange member (or person
occupying a similar status or performing. similar functions), any person directly or indirectly
controlling, controlled by, or under common control with such Exchange member, or any
employee of such Exchange member; except that any person associated with an Excliange
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(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 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 11

Office an(.] Agent.

Section 1.. Principal Business Office

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

Section 2. Registered Office

The address of thexegistered 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 Ccimpany, Corporation. Trust
Center, 1209 Orange Street, Wilmington, County of New Castle, Delaware 19801.

Article III

Board of Directors

Section 1. Powers



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

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

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

(d) In connection with managing the business and affairs of the Company, the Board
shall consider applicable requirements for registration as a national securities exchange under
Section 6(b) of the Act, including, without limitation, the requirements that (a) the Rules shall
be designed to protect investors and the public interest and (b) the Exchange: shall be so
organized and have the capacity to carry out the purposes of the Act and to enforce compliance
by "members;" as that term is defined in. Section 3. of the Act (such statutory mernbers 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 limtation, to the extent deenied relevant.: (1) 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 insecurities or assist in the removal of impedi►iients
to or perfection of the mechanisms for a free and open market and a national market system.

Section 2. Composition of the Board



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

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

(i) the number of Non-Induustry '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  I11, Section 4; and

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

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

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

Section 3. Terms of Office; Classes

(a) The Board term of the Chief executive Officer sliall 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.I1 and Class III, which shall be as nearly equal in number and
CIaSSlfrcation. as the total nurnber of such Directors then sensing. on the Board periuits.
Directors other than the, Chief Executive Officer shall serve. staggered tlll'ee-.year terms, With
the term of office of one class expiring each year. A Director inlay serve for any number of
tennis, consecutive or otherwise. In order to commence such staggered three-year terms,
Directors in Class I shall hold office until the second annual election of the Board of Directors,
Directors in Class II shall initially hold office until the third annual election of the Board of
Directors, and Directors in Class Ill shall initially hold office until the fourth annual election
of the Board of Directors. Commencing with the second anunual election of the Board of
Directors, the term of office for each class of Directors elected at such time shall be three years
from Ilse 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 clectiotl or appointment, and
shall have an initial terra 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 who qualifj, as Member Representative Directors, the Nominating
Committee shall nominate only those persons whose names have been approved and submitted
by the Member Nominating Committee, and approved by; if applicable, Exchange Members
pursuant to the procedures set forth below in this Section 4.

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

(c) Not later than sixty (60) clays 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 no,niinees 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. ExchangelIvIernbers may identify other candidates.("Petition Candidates" for
purposes of this Section 4) for the Member Representative Director positions by clelivering to
the Secretary, at least thirty-five (35) days before the elate 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 flame and office and shall be signed by
Executive Representatives .of ten percent (I0%) or more of the Exchange Members. An
Exchange Member may endorse as marry 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 fire Member Notirinating. Committee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members are received by the Record Date, the Secretary shall

include such additional nominees, along with the initial nominees nominated by the -Member
Nominating Committee, on a list of nominees (the "List of Candidates"). Upon.completion,
the List of Candidates shall be sent by the Secretary to all Exchange Members that were
Exchange Members on the Record Date, by any means, including electronic transmission, to
confirm the nominees for the Member Representative Director positions. The List of



Candidates shall be accompanied by a notice regarding the time and date of in 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 N/lember Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any such
vote must be cast for a person on the List of Candidates and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with its affiliates, in excess
of such twenty percent (20%) limitation shall be disregarded. The votes shall. be cast by written
ballot, electronic transmission or any other means as set. forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 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 lie or she shall not participate in executive sessions of the Board. The Chairman
shall exercise such other powers and perform such other deities as may be assigned to the
Chairman from time to time by the Board. The Board of Directors shall designate a Lead
Director from among the Board's. Independent Directors to preside over executive sessions of
the Board.. The Board shall publicly disclose the identity of the Lead Director and the means
by which interested parties may communicate with the Lead Director.

Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
whether because of death, disability, disqualification, removal, or.resignation, and whenever
any newly-:created Director position, other than a Member Representative Director position,
becomes available because of an increase in the number of Directors, the Nominating
Committee shall nominate, and stockholders shall elect, a person satisfying the classification
(Industry, Non-Industry; or Independent Director), if applicable, for the directorship to fill such
vacancy until the expiration of the remaining term or to fill such newly-created Director
position until .the expiration of such position's designated terin, poovided, however, that the
Board shall not. be deemed to be in violation of,Article 1.11, 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 term,
whether because of death, disability, disqualification, removal, or resignation, and whenever
any newly-created Member Representative Director position becomes available because of an
increase in the number of Directors, then the stockholders shall folloNv the procedures set forth
in this Section 6(b). In such event, the Member Nominating Conuliittee shall either (i)
recommend an individual to the stockholders to be elected to frill such vacancy or (ii) provide
a list of recommended individUals to the stockholders front 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; providect,.lhowever, that the Board shall not be deemed to be
in violation of Article I1I, Section 2(b) by virtue of a Member Representative Director's
vacancy if such position is filled by the later of (i) 60 days.fron 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 .vith
or without cause by majority vote of stockholders, and may be removed by the Board of
Directors in the manner provided by Article III, Section 7(b) below; provided, however, that
any \Member Representative Director may only be. removed for cause, which shall include,
without limitation, such Director being subject to -a stattitory disqualification.

(b) A Director shall be removed immediately upon a determination by the Board, by
a majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for wlhiclh 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 tlhe terms thereof; shall not be necessary to
make such resignation effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board niay be held at such place;, within or without the State of
Delaware, as :shall be designated in the notice of sucli meeting, but if no such designation is
shade; then the meeting will be held at the principal business office of the Company. Members
of the Board or any conuiuttee of the Board may participate in a meeting of the Board or
committee by conference teleplione or° "ot[let• carrimunications equ.ipinent by means of which
811 persons participating in the meeting catilhear each other; and such participation in a meeting
shall constitute presence in person at thenieeting.

Section 9. Regular Meetings



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

Section 10. Special Meetings

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

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

Section 11. Exchange Member Meetings

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

Section 12. Voting, Quorum and Action. by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the, Board, the
presence of a majority of the number of Directors then in office shall constitute a cluoilnn 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 tune to time, without notice
other than announcement at the meeting, until a quorum shall be present. The act of a majority
of the Directors present at any meeting at which there is a quorum shall be the act of the Board
except:as may be otherwise specifically provided by statute, the Certificate of Incorporation,
or these Bylaws.

Section 13. Presumption of Assent

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

Section ld. 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 commnittee
thereof may be taken without a meeting if all members of the Board or committee, as the case
may be, consent thereto in writing or by electronic transmission, and such writing(s) or
electronic transmission(s) are filed with the minutes of proceedings of the Board or the
committee.

Section I.S. Waiver of Notice

(a) Whenever notice is. required to be given by law, the Certificate of Incorporation
or these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether
before or after the time stated therein, shall be deemed equivalent to notice. Neither the
business to be transacted at, .nor the purpose of, any regular or special meeting of the Board,,
or members of a committee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the eNpress purpose of objecting, at the
beginning of the meeting, to the transaction of any business because the meeting is not lawfully
cal.Ied 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 conuuittees. The Board may also pro vi do for reimbursement. of reasonable
expenses incurred by such persons in connection with the business of the Company..

Section 17. Interpretation of Bylaws

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

Section 18. Cotifl.icts of Interest; Coiitracis and Traiisactions lnvolviiig 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 professio nal;
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
conuliittee 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 acid one or moa•e 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 -%,oid or voidable solely for this reason if: (i) the material facts
pertaining to suchDirector's or officer's relationship or interest and the contract or transaction



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

Article IV

STOCKHOLDERS

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

(a) The annual meeting of the stockholders sliall 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
riot less than ten (10) nor ipore than sixty (60) days before the elate of the meeting.

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

Section Z. 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 bythe 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 inning and the purpose or purposes for which the meeting is called,
shall be given to each stockholder entitled to vote 1t 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 flame of each stockholder. Such list
shall be open to the examination of any stockholder, for any purpose germane to the meeting,
during ordinary busuioss 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 vtirhere ttie 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 d. 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 prosy, shall constitute a quorum at all
meetings of the stockholders for the transaction of business except as otherwise provided by
statute, the Certificate of Incorporation or these Bylaws. If, however, such quorum shall not
be present or represented at any meeting of the stockholders, the stockholders entitled to vote
thereat, present in person or represented by proxy, shall have power to adjourn the meeting
from time to time, without notice other than announcement at the meeting, until a quorum shall
be present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting.
as originally notified. Iff the acliournment is for more than thirty (30) days, or if after the
actiourninent a new record date is fixed for the adjourned sleeting, a notice of the adjourned
meeting shall be given to each stockholder of record entitled to vote at tine 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; 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 orne (1)
vote in person or by proxy for each share of the capital.stock having voting power.lield.by such
stocklnoldet,: but no proxy shall be voted on after three (3) yeas from Iits 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 sleeting.

Section 6.. Action in Lieu of Meeting

Asset forth in, the Certificate of Incorporation of tile, 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 miniinur n number
of votes that would be necessary to. authorize or take .such action at a meeting at whieli 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 Hoard to be submitted to the stockholders for their
action by written consent. Prompt notice of tine 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 (lie Board

Section 1. Number of Committees

The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, and such other
committees as may be.fro.m time to time established by tile 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
committee„ and. the Chairman may, at any time, with or without cause, remove any member of
a committee so appointed, with the approval of the Board. Each committee shall be comprised
of at least three (3) people and may include persons who are not members of the Board;
provided, however, that such. committee members Nvlio are not also members of the Beard shall
only participate in committee actions to the extent permitted by lmv. In appointing members
to committees of the Board, the Chairman is responsible for determining that any such
committee meets the composition requirements set forth in this Article V:

(b) Upon request of the Secretary, each prospective committee member who is not a
Director shall provide to the. Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospective committee member's classificatiom 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 terns of office of -a committee member shall terminate inullediately 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 ivas. selected; and (ii)
that the committee member's continued service as such woutci 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 ofh committee shall hold
office for a one-year period.

Section 3. Powers and Duties of Conunittees



To the extent provided Hi the resolution of the Board, any conunittec 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.
com:niittee shall constitute a quorum for the transaction of business of such committee. If a
quorum shall not be present at any meeting of  committee; the committee members present at
such meeting may adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall be present. The.act of a majority of the
conuilittee members present at.any rmeeting at which there is a quorum shall be the act of such
committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Committees

(a) The Chairman, ~vitli the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend eoll2pensatlon
policies, programs, and practices for officers and other employees of the Company. Each
voting member of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit Committee
consisting of Directors. A. majority of the Audit Committee members shall be Non-Industry
Directors. A Non-Industry Director shall serve as Chairman of the -Audit Committee. The
Audit Committee shall perform the following primary funct on5, as well as such other
functions as may be specified in the charter of the Audit Committee: (A) provide oversight
over the Company's financial reporting process and the financial information that is provided
to stockholders and others; (B) provide oversight over the systems of internal. controls
established by management and the Board and the Conipany'.s legal and compliance process;
(C) select, evaluate and, where appropriate, replace the Company's independent auditors (or
nominate the independent auditors to be proposed for ratification. by stockholders); and (D)
direct and oversee all the activities of the Company's internal audit function, including but not
limited to .management's responsiveness to internal audit recommendations. • The Audit
Committee shall Have exclusive authority to; (A) Hire or terminate the head of the Company's
Internal Audit Departiiient; (B) determine the compensatioii of the Bead of the Internal Audit
Department; and (C) determine the budget for the Internal Audit Department. The Internal
Audit, Depart.merit and its head shall report directly to the Audit Committee. The Audit
Conuirittee 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 tiie 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 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 perfornlalice, 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 Nvith the Chief Executive Of tcer 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. Tile Appeals
Coin.mittce 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 ton 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
la\v, have and be permitted to exercise all the powers and authority of the Board in the
management of the lxisiness 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 Commnittee. The percentage of Independent
Directors on. the Executive Committee shall be at least as great as the percentage of
Independent Directors oil 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 Cornniittee 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 Conunittee and the Member Nominating Committee shall each be
elected on an annual basis by vote of stockholders. The stockholder shall appoint the initial
Nominating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article Vi. In each subsequent year, each of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable, such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article 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 Conunittee, 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. Notwithstanding the preceding .sentence, a Director may serve on the
Nominating Committee in his or her final year of service on the Board. Following that year,
that member may not stand for election to the Board instil such time as lie or she is no lodger a
member of the Nominating Committee.

Section 3, Member Nominating Committee

The Member Noninating 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
Con-inittee shall be a Member Representative member.

Article VII

Officers, Agents and Employees

Section L 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 ofthe Company. Any two or more offices
may be field 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 aiulual 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
dumber 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 uport .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 requircd 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 ot'licer,
if any, with the Company.

(c) Vacancies in any office of the Company may be filled f:or 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. Pourers 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 tittle to tinge 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 ally other officer or to any Director for a specific([ period of time and for ally
reason that the Board may deem sufficient.

Section G. Chief Executive Officer

The Chief Executivc Officer shall be the Chairman ofthe 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 tune to time by the Board.



Section 7. President

The President shall, in the absence of the Chairman and Cliief TxeClltive 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
resolutiorr 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 S. Vice President

Tile 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.
An), Vice President piny have such additional designations in such Vice Presiderit'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 isuch 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,
itichiding responsibility for overseeing the Company's surveillance, examination, and
enforcement fi netiom and for administering any regulatory services agreements with another
self-regulatory organization to which the Company is a party. The Cliief 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 affil 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, airy 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 firms
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 dirties 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 flee Board, the Chief Executive Officer or the
President..

Section 13, Assistant Treasurer

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

Article VIII

Indemnification

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

The Company shall indemnify its Directors and executive officers to the fullest extent
not prohibited by the Delaware General Corporation Law, provided, .however, that the
Company may limit- the extent of such indemnification by individual contracts with its
Directors and exeerttive officers; and, provided, further, that the Company shall not be required
to irrdenmify 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; eliiployees or other agents unless (i) such indemnification is expressty
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) Otltet' Officers, Eatl)loyee.s anci 01her' Agents. The Company shall have the
power to indemnify its other officers, employees and other agents as set forth in the Delaware
General Corporation Law.

(b) FYI)ense.s. The Company shall advance to any person who was or is a party or is
threatened to be niade a part), to any threatened, pending or completed action, snit 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
follo-vving 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 VITT 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 iii a written opinion, that the facts kno-wrl 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 matmer that such person did not ben ieve to be in or not opposed
to the best interests of the Company.

(c) Enforcement. Without the necessity of entering into an express contract, all
rights to indemnification and :advances to Directors and executive officers under this Article
VIII shall be deenined to be contractual rights and be effective to the same extent and:as if
pr ovided.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 sucli 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 indernniifteation or advances is denied, in whole or ill 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 Nvliole or in part; shall be entitled to be paid. also the expense of
prosecuting his claim. The C:oinpany 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 file Company (including its Board of Directors, independent
legal counsel or its Stockholders) to have made a determination prior to the cornmeincennent of
such action that indemnification of the claimant is proper in the circumstances because lie has
met the applicable standard of conduct set forth in the Delaware General. Corporation Law, nor
an actual determination by the Connpany (inCltlCling 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 E1clusivio, of Rights. To the fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred
on any person by this Article VIII shall not be exclusive of any other right which such person
may have or hereafter acquire -under any statute, provision of the Certificate of Incorporation,
Bylaws, agreement, vote of Stockholders or disinterested Directors or otherwise, both as to
action in his official capacity and as to action in another capacity while holding office. The
Company is specifically authorized to enter into individual contracts with any or all of its
Directors, officers, employees or agents respecting indeiiinificatioii aiid advances, to the fullest
extent permitted by the Delaware General Corporation Law and the Company's Certificate of
Incorporation.

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

(f) Insurwice. 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) .11mew-hu is.. 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 Cknise. If this Article V111 or any portion hereof shall be invalidated oil
any gro.iuid 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 la-\v.

(i) Certain Dgfin ions. For the purpose_ s of this. Article VIII, the following
definitions shall :apply:-

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

(ii) The term "expenses shall be broadly construed and shall include,
without limitation, court costs, attorneys' fees, witness fees, times, 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 terns the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed
in a eomoliclation or merger which, if its separate existence had continued, would have had
Power and authority to inde►nlii fy 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 ol'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 lie Would have with respect to such
constituent corporation if its separate existence had continued.

(iv) References r►] this Article VIII to 'a "Director," "Officer," "employee,"
or "agent" of the Company shall include, without limitation, situations where such person is
serving at the request of the Company as a director, officer, employee, trustee or agent of
another corporation, partnership, joint venture, trust or other enterprise.

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any loss
ai` 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; Emet•gency 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 air}  ̀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 airy 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 ivliich a quorum of the Board or a
committee thereof cannot readily be convened for action: Such emergency Bylaws may make
any provision that may be practicable and necessary under the circumstances of the emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

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



(a) the trading in or operation of the national securities exchange operated by the
Company or any other organized securities markets that may be operated by the Company, the
operation of any automated system owned or operated by the Company, and the participation
in 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 Ri1emUers, 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 I. Rules

(a) The Board, acting in accordance with the terms of these Bylaws and the Rules,.
shall be vested with all powers necessary for the governance of the Company as an "exchange"
within the meaning of the Act. To promote and enforce just and equitable principles of trade
and business, to maintain high standards of commercial honor and integrity among .Exclange
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, deers necessary or appropriate. If any such rules or anaendnients
thereto are al proved by the Commission or otherwise become effective as provided in the Act,
they shall become operative Exchange Rules as of the date of Commission approval or
effectiveness .under the Act unless a later operative date is declared by the Company. The
Board is hereby authorized, .subject to the provisions of these Bylaws and "the Act, to
administer, enforce, interpret, .issue exemptions from, suspend, or cancel any Rules adopted
hereunder.

Section 2. Disciplinary Proceedings

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

(b) The Board is authorized to impose appropriate sanctions ap'licable 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, inchiding censure, fine,
suspension, or barring, a ,person associated with an Exchange Member from being associated
With all Exchange IM-embers, limitation of activities, functions, and operations of a person
associated with an Exchange Member, or ally other fitting sanction, for:

(i) a breach by an Exchange Member or a person associated .vith 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 taws, including the.rules and regulations adopted thereunder;

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

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

Section 3. Membership Qualifications

(a) The Board shall have authority to adopt rules and regulations applicable to
Exchange N4embers, applicants seekingto 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 slake such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

(c) Uniforul standards for regulatory and other access issues, such as admission to
mer ibership and conditions to becoming an Exchange market maker, sliall 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
arty facility or system that the Company operates or controls; provided, however, that such
fees, dues, assessments, and other charges sliall 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 fi•oin its
regulatory function or regulatory penalties will not be used for lion-regulatory purposes or
distributed to the stockholder, but rather, shall be applied to fluid the legal and regulatory
operations of the Company (irncluding=sturveillance and enforcement activities), or, as the case
may be, shall be.used to pay restitution and disgorgement of funds intended for customers.



Article 1I

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 conrrnittees 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 Informatioin 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, t -adhig practices, and audit innformation). 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 conunittees 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 responsibititles of the Company.

Section 4, Dividends

Subject to any provisions of any applicable statute, outer provisions of these By- Laws,
or the Certificate of Incorporation, dividends may be declared upon the capital stock of the
Company by, and in tilen  absolute discretio of, the Board; acid any such dividends may be paid
in cash, property= or shaves of stock of tite Company, as determined by the Board, and shall be
declared..arnd 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 fluids of the
Company available for dividends such sum or sums as the Board from time to tinge, 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 tine
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) Al[ application s,written instruments, and papers required by any department of
the United States government or by any state, comity, municipal, or other governmental
authority may be executed in the flame 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 Coinpany. Such designation may contain the power to substitute, in the discretion
of the person named, one or more other persons.

Section 7. 
1
Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Company
shall Have the power and authority on belialf 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 v llich the Company nnay hold stock, partnership or other equity interests., as the case
may be, and play exercise on behalf of the Company any and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at such meeting,
and shall have the power and authority to execute and- deliver proxies, waivers and consents
on behalf of the Company in connection with the exercise by the Company of the rights and
powers incident to the ownership of such stock, partnership or other equity interest. The Board
and the Chief Executive Officer may from time to time confer like powers upon any other
person or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws
to any person or circumstances, is held invalid, the remainder of these Bylaws and the
application of such provision to other persons or circumstances shall not be affected.
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RESTATED CERTIFICATE OF INCORPORATION

.'-H

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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State of Delaware
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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 Generat Corporation Law of the State of
Delaware.

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

signed this [ M day of ~~ t (?-(A

Authorized Officer
Title: C--t=`Ti3

Tame: t
Print or Type
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FIFTH AMENDED AND RESTATED
BYLAWS Or BATS EDGX EXCHANGE, INC.

(a Delaware corporation)

ARTICLE I

Definitions

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

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

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

(c) "Board" or "Board of Directors" means the Board of Directors ofthe 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" niea is calendar day.

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

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

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

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

(1) "Executive Representative".ineans.the person identified to the Company by air
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 oftlie 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, Iwovided, however, that: an individual who otherwise
qualifies as an Independent. Director shall not be disqualified from serving in such
capacity solely because such Director is a Director of the Company or its stockholder.

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

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

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

(r) "Member Nominating Committee" ineans the Member Nominating Cou1nlittee
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 11I, 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 trust 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 cone nittee or hearing
panel who is an officer, director, employce or agent of an Exchange Member that is not a.
Stockholder Exchange Member.

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

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

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

(x) "person" shall mead a natural person, partnership, corporation, limited liability
counpany, 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 ot'an. Exchange member (or
person occupying a similar status or performing similar functions), any person directly or
indirectly controlling, controlled by, or under common control Avith, 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 terns for purposes of these Bylaws.

(z) "Record Date" means a date at least thirty-:five (35) days before the (late
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 in Exchange Nt 4eiriber that also.
maintains, directly or indirectly, an ownership interest in the Company.

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

ARTICLE I:h

Office hind Agent

Section 1. Principal Business Office

The principal business office:ofthe Company shall be located.at 515 Washington
Boulevard, 61►' fl., Jersey City, New Jersey 07310, or such. other. location as may hereafter be
determhied by the Board of Directors. The Company may have such other office or offices as
the Board of Directors play from time to time designate or as the purposes of the Company may
require fro.rn tune 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 alfairs of the Company shall be managed by its Board, except to
the extent that the authority, powers and duties of such managenient shall be delegated to a
conunittee 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 ffurtllerance 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 tiny officer, employee or agent of
the Company.

(v) The Board shall have the power to adopt; aniend 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 managenient of the Company, not inconsistent with law, the Certificate of
Incorporation or these Bylaws, as the Board may deem proper. A Director sliall, 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.Bond or any coniniittee of the Board or by any agent of the Company; or.in relying
.in good faith upon other records of the Company.

(d) In. cormection with managing the business and:affairs of the Company, (lie Board
shall consider applicable requirements for registration as a. xtational sec.mities exchange under
Section G(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designee) 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
"nlernbers," as that tern is defined in Section. 3 of the Act (such statutory members being
referred to in these Bylaws as "Exchange Nlembers") and persons associated with Exchange
Members, vvith the provisions of the Act, the .miles and regulations under the Act, and the Rules
of the Exchange.

(e) in liglit 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, wlicn evaluating any proposal,
shall, to the fiillest 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
operatcd by the Company and the other operations of the Cornpany, on the ability to prevent
fraudulent and manipulative acts and practices and on investors and the public, and (ii) NvIiether
such would promote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free and open market and a national market system.

Section 2. Composition. of the Board

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

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

(i) the number of Non-Industry Directors, including at least one Independent
Director, shall equal of exceed the sum of the number of.Industiy
Directors and Member Representative Directors elected pursuant to
Article II.1, 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 RepresciitatiVe, Non-Industry, or hidependent 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 shalt report ininiediately
to the Secretary any change in such inforilatiorl.

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

Section 3. Terms of Office; Classes

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

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



Officer, but including Member Representative Directors) shall be divided into three (3) classes,
designated Class I, Class II and Class 111, which shall be as nearly equal in number and
classification as the total number of such Directors then serving on the Board permits. Directors
other than the Chief Executive Officer shall serve staggered three-year terms, with the terns of
office of one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise. In order to commence such staggered three-year terms, Directors in
Class I shall hold office until the second annual election of the Board of Directors, Directors in
Class II shall initially hold office until the third annual. election of the Board of Directors, and
Directors in Class Ill. 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 terns 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 1II, 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 terns expiring
at the same time as the term of the class to which such Director has been added..

Section d. Nomination and Election

(a) The Nominating Conuuittee 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
avhose names have been approved and submitted by the Member Nominating Conunittee, 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
Commmittee, 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 Exchange Member that 15 not a
Stocicliolder 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 Nomilnating Committee shall report to the
Nominating Comniittee.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 inay identify other candidates ("Petition Candidates" for
purposes of this Section 4) for tlne.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 N-vritten
petition, which shall designate the candidate by name and office and shall, be signed by
Executive Representatives often 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 iiMember, together with its affiliates, in excess of the Fifty percent
(50%) Limitation shall be disregarded.

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

(e) If no valid petitions from. Exchange Members are received by the Record Date,
the initial. nominees approved and submitted by the Member Nominating Committee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members are received by the Record Date,, the Secretary shall
include such additional nominees, along with the initial nominees dominated 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 eonFn•m 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)
clays 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; providIM, however, that any such
vote mist be.cast for a person on the List of Candidates, and that no Exchange Ivlcinber, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded, The votes shall be cast by%written
ballot, electronic transmission or any other means'as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes receivedprior to 5:00 pain.
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"). Tlie
Chairman shall. preside at all meetings of the Board at which the Chairman is present; provNect,
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 aiuong 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
wliich interested parties play communicate with the Lead. Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
whether because of death, disability, disqualification, removal or resignation, and whenever any
newly-created Director position, other than a Member Representative Director position, becomes
available because of an increase in the number of Directors, the Nominating Committee shall
nominate, and stockholders shall elect, aperson satisfying the classification (Industry, Non-
Industry, or Independent Director), if applicable, .for the directorship to fill such vacancy until
the expiration of the remaining terns or to fill such.newly-created Director position until the
expiration of such position's designated term; provided, however, that if the remaining term of
office of a Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior to
the election of a successor at the end of such Member Representative Director's term, \vliether
because of death, disability, disqualification, removal, or resignation, and whenever any newly-
created Member Representative Director position becomes available because of an increase in
the number of Directors, then the stockholders shall follow the procedures set forth in this
Section 6(b). In such event, the Member Nontiilating 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 stockliolders 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 terns or until the expiration of such
position's designated term; In-ovicied,, 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 (b) months,
dUririg 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 maiuier provided by Article II.I, Section 7(b) below; providfect, 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 shalt be removed inunediately upon a determination by the Board, by a
majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director's continued service as
such would violate the compositional requirements of tile Boardset 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 slake 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 [lie Company. Members
of the Board or any committee of the Board may participate in a meeting of the Board or
committee by conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and such participation in a meeting shall
constitute presence in person at the meeting.

Section 9. Regular Meetings

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

Section 1.0. Special. Meetings

(a) Special meetings of the: Board may be called on a niininnuii 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 their in office.

(b) The person or. persons calling a special meeting of the Board shall fix the time and
place at ~vliicli the meeting shall be held, and such time and place shall be specified in the notice
of such .meeting. Notice of any .special sleeting shall liegiven to each. Directorat`his or her
business address orstich other address as he or she may have advised.the Secretary to use for
such purpose. If delivered, notice shall be deemed to be given when delivered to such address or
to the Director to be notified. If mailed, such notice shall be deemed to be given five (5)
business days after deposit in the United States mail, postage prepaid, of a letter addressed to the
appropriate location. Notice may also be given by telephone, electronic transiiiissioii 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 (t) 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 quorun-i shall not be present at any erecting of the Board, the
Directors present at such meeting may adjourn -the meeting from time to time,without notice



other than announcement at the meeting, until a quorum shall be present. The act of a majority
of the Directors present at any meeting at which there is a gr.torum 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 duty 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 themeeting or shalt forward such. dissent or election to abstain by registered or
certified. mail to the Secretary of the Company immediately after the adjournment of the meeting.
Such. right to dissent or abstain shad 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 perinitted to be taken at any meeting of the Board or any eonunittee
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 teanstnission(s) are filed with the minutes of.proccedings of the Board or the
committee.

Section '.1.5. 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 Berson or persons entitled to scteh notice, whether before or
after the time started 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
conuntttee, need be specified in any waiver of notice.

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

Section 16. Compensation of Board and Committee Members

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

Section 174 Interpretation of Bylaws



The Board shall have the power to interpret these Bylaws and any interpretation made by
it sliall be Final acid 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 hatter relating to a particular Exchange Member, company, or individual if
such Director or conim.11tee 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 irecused 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 aDd 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 luiowm to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii) the
material facts are disclosed or become known to the Board or committee after the contract or
transaction is entered into, and the Board or committee in good faith ratifies the contract or
transaction by the affirmative vote of  majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum..

ARTICLE IV

Stoeldiolders

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

(a) The annual meeting of the stockholders shall be lreld.at such place and time as
determined by the Boated for the purpose of electing Directors.and members of the Noniinating
Conuuittee and Member Nominating Committee, and for conducting sucli other '6usiness as may
properly come before the meeting, Written notice of the aivlual meeting stating the place, (late
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 in Exchange.

Section 2. Special ,Meetings

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



Chairman, the Board or the President, and shall be called by the Secretary at the request in
writing of stockholders owning not less than a majority of the then issued and outstanding capital
stock of the Company entitled to vote. Written notice of a special meeting stating the place, date
and hour of the meeting and the purpose or purposes for which the meeting is called, shall be
given to each stockholder entitled to vote at such inceting not less than ten (10) nor more than.
sixty (60) days bel:ore 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 ofthe 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 shoving the address of each stockholder
and the number of shares registered in the name of each stockholder. Such list shall be open to
the examination of any stockholder, for any purpose germane to the meeting, during ordinary
business Hours, for a period of at least ten (10) days prior to the meeting, either at a place within
the city where the meeting is to be held, Nvhich place shall be specified in the notice of the
meeting, or, if not so specified, at the place where the meeting is to beheld. The list shall also be
produced and kept at the time and place of the.meeting during the whole tinge 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 acid outstanding and entitled
to vote thereat, present in person or represented by proxy, shall constitute a quorurn at all
meetings of the stockholders for the transaction of business except as otherwise provided by
statute, the Certificate of Incorporation or tlrese. 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 adjour•necl meeiiirg at N-NIiich 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 adjourn-nient is for more than thirty.(30) days, or if after the
adjournment a new record date is fixed for the adjourned meeting, a.notice of the adjourned
meeting shall be given to each stockholder of record entitled to vote Attire 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, rmless 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 gciestion.

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 tluce (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 tune 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 fortli 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, Irrovided that the matter to be acted upon by such written consent previously has
been directed by the Board to be submitted to the stockholders for their action by written
consent. Prompt notice of the taking of the corporate action without a meeting by less than.
unanimous written consent shall be given to those stockholders who have not so consented in
writing.

Section 7. Assignment

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

ARTICLE V

Committees of the Board

Section 1. Number of Committees

The eoniinittees of the Board shall:consist of a Compensation Committee, an Audit
Comfnittee, a. Regulatory Oversight Committee, an Appeals Committee, and such other
committees as nnay be from time to time established by the Board. Committees shall leave Bitch
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 Remo-vat; Vacancies; Term

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



composition requirements set forth in this Artictc 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 cornmittce 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 chaIlge in such infortnatlon.

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

(d) Any vacancy occurring in a connittee shall be filled by the Chairman for the
remainder of the term, with th.e apjjroval 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 Dirties of Committees

To the extent provides[ in the resolution of the Board, any conninittee 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 Proceertings

Except as otherwise provided in these Bylaws o'r by file Board, each committee play
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 i.ts meetings and Deport
the same to the Board When required.

Section 5. Voting, Quorutn 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:conunittee 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 conlnlittee, the committee members present at
such.meeting may adiourn the meeting from time to time, Nvithout notice other than
announcement at the meeting, Lintil:a quorum shall be present. The act of a majority of the
committee members present at any meeting at -which there is a quorum steal l be the act of such
committee except as may be otherwise specifically provided 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 recommend compensation
policies, programs; and practices for officers and other enlployees:of the Company. Each voting
member of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit Committee
consisting of Directors. A maiority of the Audit Committee members shall be Non-Industry
Directors. ANon-Industry Director shall serve as Chairman of tile 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 Conunittee: (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 (lie 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 the Company on matters tine Audit Comnnittee
deems appropriate and may request that senior management of the Connpainy perform such
operational oversight as necessary and proper, consistent with preservation of the independence
.of the internal audit firnction.

(e) The Chairman, with the approval of the Board,:shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of the Exchange's regulatory and self-regulatory organization responsibilities,
irfelud.ingthose 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
goa(S, assess the performance, and frx the compensation of the Chief Regulatory Officer of the
Company. Each member of the.Regulatory Oversight Coinnnittec shall be a Non-Industry
Director..

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



(e) The Chairman, with the approval of the Board, pray 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 oflthe 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 Execut ve 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
armual operating and capital budgets:.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating.Committee and Member Nominating.C:ommittee

The Nominating Committee and the Member Nominating Committee shall each be
elected on an annual basis by a vote of the stockholders. The stockholder shall appoint the
initial Nominating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year; each of the
Nominating Committee and. Member Nominating Committee,. after completion of its
respective duties .for nominating Directors for election to'the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Conunittee, as applicable, such candidates to be voted on by stockliolders.at the
annual meeting ofstockholders. Additional candidates for the itilenrber Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article 111, Section 4.

Section 2. Nominating Conu-nittee

The Nominating Coinniittee 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
sleet the compositional requirements of Article III, Section 2(b). The number of Non-Irdustry
members on tine Nominating Committee shall equal or' exceed the number of Industry members
on the Nominating Committee. A Nominating Committee member may simultaneously serve on
the Nominating Committee and the Board, unless the Nominating Committee is nominating
Director candidates for the Director's class, as .explained in Article III, Section 3.
Notwithstanding the preceding sentence, a Director may serve 

on 

the Nominating Committee in



his or her final year of service on the Board.. Following that year, that member inay not stand 1, or
election to the Board until such time as he or she is no longer a nlentber of the Nominating
Committee.

Section 3, Member Nominating Committee

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

ARTICLE VII

Officers, Agents and Employees

Section 1. General

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

Section 2. Appointment and Tenure

Each officer of the Company shall be appointed by the Board on in annual basis, and
shall hold office until his or her successor is appointed and qualified. fed. 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 ti.Me 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 snake such resignation: effective.

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

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

Section 4. Compensation



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

Section 5. Powers and Duties; Delegation. -

Each of the officers of the Company shall, unless otherwise ordered by the Board, have
such powers and duties as custoiiiarily pertain to the respective office, and such further powers
and duties as from time to time may be conferred by the Board, or by ati officer delegated Bitch
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
E1eCUtive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution ofthe:Board. The Chief
Executive Officer shall exercise such. other powers and perform such other duties as may be
assigned to the Chief Executive Officer from time to time by the Board,

Section 7. President

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

to 

the President from time to time by the Board.

Section 8, Vice President

The Board shall appoint one or more Vice Presidents. In the absence or disability of the
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 onto assign them. to others.
Any Vice President may l.iave such additional designations in such Vice' President's title as the
Board may determine. The Vice Presidents shall generally assist the President its 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 fi•om time to tine 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 E1celltiVe Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chiel'
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Cosiipany's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another
self-regulatory organization to which the Company is a party. The Chief Regulatory Officer
Shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request. of the Chief
Regulatory Officer or any member of the Regulatory Oversight Committee, The Chief
Regulatory Officer may, but is not required to, also serve as the General. Counsel of the
Company.

Section 10. Secretary

The Secretary shall. act as Secretary of all meetings of the Board at which the Secretary is
present, shall record all the proceedings of all such meetings in a book to be kept for that
purpose, shall have supervision over the giving and service of notices of the Company, and shall
have supervision over the care and custody of the books and records of the Company. The
Secretary shall be einpow6red to affix the Comparty's seal, ifany, 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 aiid 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 ditties as may be assigned to the Secretary
from time, to time by the Board, the Chief Executive Offices` or the President.

Section 1.1. Assistant Secretary

In. the absence of the Secretary or in the event of the Secretary's inability or refiisal 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 title by the Board or the
Secretary.

Section 1.1. Treasurer

The Tmas srer shall have general. supervision over the came and custody of the fiends and
over thw receipts and disbursements of the Company and shall cause the fluids 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
ofthe Company. The Treasurer shall have all powers and ditties 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 of the Treasurer.

ARTICLE VIII

Indemnification

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

The Company shall indemnify its Directors and executive officers to the fullest extent not

prohibited by the Delaware General Corporation.Law; provided, however, that the Company

may limit the extent of such indenin ifii cation by individual contracts with its Directors and

executive officers;. and, provided, further, that the Company shall not be required to indemnify

any Director,• or executive officer in connection with any proceeding (or part thereof) initiated by

such person or any proceeding by such person against the Company or its Directors, officers,

employees or other agents unless (i) such indemnification is expressly required to be made by
law, (ii) the proceeding was authorized by the Board of Directors of the Company or (iii) such
indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a) Other Q,ficer•s, EinIA),ces caul Other.1gents: The Company shall have the power
to 'indemnify its other officers, employees and other agents:as set forth iii file Delaware General
Corporation. Law.

(b) EXIM Yes. The Companyshall advance to any person Who Was or is a party or is
threatened to be made a party to any threatened, pending of completed action, suit or proceeding,
whether civil, criminal, administrative of 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 elpens:es incurred by any Director or executive officer iii connection vN itli such proceeding
upon receipt of an undertaking by or on behalf of such Berson to relay said amounts if it should
be determined ultimately that such. person is not entitled to be indemnified under this Article Vlll
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 writtcn 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) Erlforeeruent. Without the nccessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article VIII shrill
be cleerned to be contractual rights and be effective to the same extent and as if provicled for in a
contract between the Company and the Director or executive officer. Any right to
indemnification or advances granted by this Article VTII to a Director or executive officer shall
be enforceable by or oil behalf of the person holding such right in the forum in Nvhich 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) clays of request therefor. The claimant in such enforcement action, if
successful in whole or in part, shall be entitled to be paid also the expense of prosecuting his
claim. The Company shall be entitled to raise as a defense to any such action that the. claimant
has not met the standards of conduct that make it permissible under the Delaware General
Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the cominencement of such action that
.indemnification of the claimant is proper in the circumstances because lie 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 net the applicable standard of
conduct.

(d) Nara Exchish ity of fiblifs. 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 V.111 shall not be exclusive of any other right -which such person may
have or hereafter acquire under any statute, provision of the Certificate of Incorporation, Bylaws,
agreement, vote of Stockholders or disinterested Directors or otherwise, both as to action in his
official capacity and as to action in another capacity while holding office. The Company is
specifically authorized to enter into individual contracts with any or all of its Directors, officers,
employees or agents respecting indemnification and advances, to the fullest extent permitted by
the Delaware General Corporation Law and the Company's Certificate of Incorporation.

(e) Sure ivat 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 oil behalf of any person required or permitted to be indemnified pursuant to this
Article VIII.

(g) Anien(Iments. Any .repeal or modification of this Article VIII shall only be
prospective and slia.l.l 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-Clrrrrse. 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 inden-inify
each Director and executive officer to the fullest extent permitted by any applicable portion of
this Article Vlll that shall not have been invalidated or by any other applicable law.

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

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

(ii) -The term "expenses" shall be broadly construed and slia.11 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
indeinnify 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, orris 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
lie 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" or the Company shall include, without limitation,. situations where
such person is serving at the request of tlie. 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 groNving Out of the use or
enioyrnerlt by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Enlel-g.ency 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 Comp lay, 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 chfferent provision of law, the
Certificate of Incorporation or these Bylaws, be operative during any cmergency 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 t11e Board or a committee thereof
cannot readily be convened for action. Such emeergency Bylaws may .make any provision that
may be practicable and necessary under the circumstances of the emergency.

Section 3. Authority to Take Action.Under Extraordinary Market Conditions

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

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

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

ARTICLE X



Exchange Authorities

Section 1. Rules

The Board, acting in accordance with the terms of these Bylaws and the Rules, shall be
vested with all powers necessary for the governance of the Company as an "exchange" within

the meaning of the Act. To promote and enforce just and equitable principles of trade and
business, to maintain high standards of commercial honor and integrity arnong 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, front time to time, deem necessary or appropriate, If any such mules or amendments
thereto are approved by the Commission or otherwise become effective as provided in the Act,
they shall become operative Eacllange Rules as of the date of Conimissiori 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 sancfions 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 Mennbers,, including censure, fine;
suspension, or barring :a person associated with an Exchange TMenlber 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 breacli by an Exchange Meinber Or a person associated with all
Exchange Member of any covenant with. the C.onlpany or its stockholders;.

(ii) violation by an Exchange. Member .of 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 regulatioiis acloptecl thereutidei;

(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, wherea fi.mely



motion to vacate or modify such award has not been made pursuant to
applicable law or where such a notion has been denied; or (D) comply
with a written and executed settlement agreement obtained in connection
with an arbitration or ntediat.ion submitted for disposition; or

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

Section 3. Membership Qualifications

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

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

(c) UnifornT 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. Dees, Dries, Assessments,, and Other Charges

The Board shall have authority to fix and levy the amount of fees, clues, 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;1 trovided, 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 Cotiipany 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,Aind the legal and regulatory operations of the
Company (including surveillance and enforcement activities), or, as the case maybe, shall be
used to pay restitution and disgorgement of funds intended for customers.

ARTICLE XI

Miscellaneous Provisions

Section 1. Fiscal Year

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



Section 2. Participation in Board and Committee Meetings

All meetings of the Board (and any coninlittees 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, counselor other advisors whose
participation is necessary or appropriate to the proper discharge of such regulatory functions
and any representatives of the Conunission. 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. who are not also officers, staff, counsel or advisors of the Company (or any committees of
the Board), be allowed to participate in any meetings of the Board (or any committee of the
Board) pertaining to the self-regulatory function of the Company (including disciplinary
matters).

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

The books and records of the Company shall be maintained at a location within the
United States, All books and records of the Company reflecting confidential information
pertaining to the self-regulatory firnction 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 Conuuission, 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 Bylmvs 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 ally such dividends.may be paid in
cash, property or shares of stock of the Conlpainy, 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 hinds of the
Company available for dividends such sum or sums as the Board from tirne 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 suclrreser've in the manner in whicli it was created.



Section t. Execution of Instruments, Contracts, etc.

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

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

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Company
shall have the power and authority on behalf of the Company to attend and to vote at any
meeting of stockholders, partners or equity holders of any corporation, partnership or any other
entity in which the Company may hold stock, partnership or other equity interests, as the case

may be, and may exercise on behalf of the Company any and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at such meeting, and
shall have the power and authority to execute and. deliver proxies, waivers and consents on
behalf of the Company iii connection with the exercise by the Company of the rights and
powers incident to the ownership of such stock, partnership or other equity interest. The Board
and the Chief Executive Officer may from tunic to time confer like powers upon any other
person or persons,

Section S. Sevevabil_ity

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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llyl
Amhotlzed Ulflccr

1` min: t Lty d Rx;11"1 1 ̀'.
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Stat,~ Of ibi(lNntn
sourntary of,.Slat,f)

Gollvornd .11;40 Alt .1.1/10/20.09
TIM) (1:17 AN 11/,(017.009

81tV 091004922 - .391166!10 1!'.rl}'
Cl,'aTtF:ir.,t'r>> OV Aatrrl~)1~trll~r Olt
Cl,RTfY1(;X1'1; Ole INCOlt1'OVA'I'JOIN

u N111tvilre Cnrp4rotlloll

It is hereby uelti(ied.di,it:

I, The nnnic of the coginrntion (herchinfter, refs ra I to as tli(' "Curlwration")
in HATS Whigjm

7., The Ccdilicatc of hlcagoraHan of the Corpernlioii is hereby anscnded by
strilriu{; out rtirilolc; Muth thereof and by ; ubstit ahig lit Run of snl(l AT* follawing
now Article:

FQt11t'{'I7; inlnu;diatcly ;1111,'r giving effect to tlic kovcrse
Stock Split Os Well beloNY)i the (obit ounibur of sli us
d slack Well the corporation shall him authority to We
is One ̀I'huusnncl (I,Uco) and and) such:sharch is,Xul filar
value.

Cap. I'laveuiher IQ, '2009 .(Ihc "i acrsr Split DWe ), ortah
ptta.hundcd seventy seven thoustui(i threh: hundred ninety
W nttd =100 (171MIM) ,share: of outstanding stock
of thy; cor]inrlttoil shall be find heconre, vllthout ffuillct
acliotr by the c(hrpmation, (ne: (i) An of stock of the
corporallon (1116 "Reverse Stock Spllt"), 1mch ;ttuek
urtl(ictrlc oulstanditil; iniliicdlately ̀ prior to the Ruersc
,Split Dille shall, \011uul tilty ltciion on the pall of the
holder, (licrciipon and thereafter, until sturendertd rls
hcrriarta provided; rcprescntane 0) Own afstoo of.lhc
carpoutian for every oltc Inindred scvc►ity sevunjlluusiuut
duce hululW ninety 111m turd t.3/iUp (} 11,111, 33) nal4re;i
of stock or lhs cor union stated thereon. Thu iegIsten;d
holder of ̀rich udliftcatcs may, on or sifter die itcygrsc
MAR UM% surrender sitcll catilichtes to .tbo corpoiritlon i(jr
ello"lla(lon and, upu such surnaider, shlill rec be hi
rs;chugo .therefor; whhoul clinrev, )tcvt cctdfictite(.$)
rogistcred in me untie of such holder rcpresmoli g onu (1)
share of stark of the Orpomlion I'oi' each onu huMireci
swmnty ,Seven tliothsthnd three hthidPcd Iilneky thfe';, nnrl
1,1100 (i'1'1;A1, P shires of Mack of tha corporation
Nvhich, print to thu Ruvcrsu Split lln(e,v1ns )ellresi O'd by
the certificate("') reptcscttthig "hares of steak of 111ts
w pot ntjon,



i

mne:n(iment of the Ccamcalr, of Incorporation hen in uuitilied has been duly 1
WNW mul unthotkul by d minor asAMon tuul by the vidlien consent without a
mura'u~g ol'sUx khnidc~s entitled to vole: in monh m with the provlslo» arSeations 2H i
and 2,12 of tliv (lencrtd Coepmmllun Law of the Slatu of DoInworc.

IN WITNESS N%IIIE1ZEDQ the WAWA has r;xwtteel this CallbaM of

Ivincndnu<nt or this 10"' day or lov.untbur, X09.

ltr\TS T12A1)1f {C,, -1NC,

(s/f_hri (a_)p1w c lsnarson
Cluisiwtihur lsnncson, l'i~csiduttt ~

I
r

1

it

2



'fiil.R) r\MYa`!DEDAi 1D121:5'CATED ]IVLAWS

oil,

(n 1)clnwilvil c0rporntlou)

ARTICLE 1,

0I ir1c1:S

1.1. I'rin4ipal nud Iltisinesxt?tl eq.,. 140 corporation play have cuoll pritlolpal 11110

other business oflic0s, either tvithhl er without the State or DelmvArm, wiho Boned of D1rWors 111Ay
rlcsignnic or As file bvstncss of the corporation play requiro front limit to tints.

1.2, ltgpisloreil Offlec. The registered office of the. eoiliorallon retlllirctl by tho
Dclaware Ucileral Corporation LAW to be nulitillnlned In. the Slate of Dcinvnrc moy be, bat need trot b0,
idwltiol wills the priuch>alsffici in the Slato orDOAwaro, and Ilse Atldross of [ho rogistered oftico may be
Olaagcd fi <lm finis to bale by the Hoard of Dlluetors or by (lie registered Agout. Tha business ofiloo of
the tq'Isicrod nf;Cllt or th4 corporation shall tie icionlioal to 111011 rcf;lslered of IiGc:

ATt'111CLE if.

.STo CTci I0'f,DERS

2.1, r~ u>r~l 1Tee in 7111" Allaaal {n"INIJ of this stocl holders shall lie hold on llic I"
btondny 41 Nowniticr ol'en% year (unless that date. shall be n iiowbwhicss (lay or lognl hollday, in Mitch
CY0111 tho fllnlnal nlectiltti of 1110 Stodhoitlemsh(III be held Ih4 iirst ho-sill ,S flay inimctlialcly following
such thlic) for 1114 .purposes ofulcclhig dircotorc mid fur ille 11411sutioli of spell other business Ifs rlmy
seine Berard 1110 mectiilg,

2;2.Special -GIcei11i. Special mcconf;, or lire sioelaioidr;rs; for any .lm,t ose or
plUI1USCs, 11111e1S OIhCr1'll,C.prr•i4lTbed by:slaluw,, play bo called by 11tc. uonrd Ot' DIrCGIiIfS OY the Presidunt
or th4 Scolcialy of by 1114 pdrsm), or Ill the milillier, desipated hythe iloard of Difeotors..

Mqulhly;; Tlw Nord of Directors tray dcsigr * any place; vilhar within
or wifli-wl Ole State. of Mlavvirc, as lilt; place, of meeting for any mmital methig or for Any speoinl
111celing or`stoukholders Q1110 by the 11onid of lAreolo[t. If no ticslgnAtton is rnado, or i_r A spcc:lal
mc411lp oillcmvise called, ljlc lilt eve mceting Shall be the regimurctl office of the cogioratio ill tilt
St11tc of DdriwarOt

1A, idofte. or .400 ill W11411 Iloilo slnili1k 1110 piocc, dlly And holtr of 1110 nlcoling
nC tiookfiotders ales, ill eaw of.a slymiol lucclinl;, the p111pose of puril0scs for whioll Ilia electing Is called,
shilll sir dcliyered to cadh sicekholdcr of m;ord 01114100 10 vote ill Such tlictllint; not less Ihail Wit (10) ibys
(unloss a 1oilgcr pelilod is willircrl by lily or Ow olticles of lile6glorat101i).1fo1 more than sixty {Ga) tlny,
borers Ow that of IN iilwoing, either 1lorsonAliy or by mail, by or at the direction of tie: Buard of
Direciots, ahe 1'1ssld0lit, the Scirelary, or any t1Qlcr.o(ftccr or pasi,ns e.illigg the nlezting. Iflnailcd,sttvh
nodes shall be. degtned to be delivered 5w11ct1 kilosilctl in [tic., ullitcd States mail, Addressed to ilnl



l

stockholder lit ltix nddres as it Appears on the stook rccord boob of the "yoratlon, nvhh posmgu thereon
prc:pniii. ~ ,

2,5, Adjounum,ni, Any math)(; of stocktloldars may be adjelinted to re.conveuo ill
any phwa desipnnmd by vote of a ,aajorily of the shares represented lltareal, At the atljom and westing,
the mporation Tony 11^11sact oily bushtess which mlgh( Itave been transacted at the original mcelintt, i`to
nolicc of 111c: little or plaice of nn ndjonrnnlont need be givon If the HMO eml place are nnnoanccd nt die

n)ccting rtl +vhiclr an adjoinrinncnt is toke), nrlless lite odjoununent Is for ntoro than thirty (70) days or n
new rccord dnlu is Bud for to ndjon rated mantilla, In +vhlch ease nolicc of fhc ndj' wmd rrlxW% shl)ll bo
I;Ivcn to each Stockholder, Unless n new rccord (late for the adjoirrntd i)nceliq is faxed, the detenninotion
of stockholders of rccord entitled to nolicc or to vote rit the mcelin , rat which adjourmrneut is taken shnll
apply to the ndjoomed nwating,

2.6, pixlil of RccQ Liijate. 1--orlho pnrin)sia of dctunnhlhig sloctdioldcrs cnlilfed to
notice of or to voic at oily meeting ol'sloeklroldcrs or nny adjon)nuacat thucof, or slocuoidcrs 9n11114d to
rccelvo payinent of any divide lid, or in order to n)ake a d6imritlalion of stockholders for tiny other prol)cr
purpose, lite Door] of u hectors may tis In ndmuc We on Me rccord dntu fur nny such dcicrrninmion of
sloe}:holders, such dote in (my ernac to be not nude than silty (60) clays, and, h) ease of n nwcfing of
stockholdcrs, not less thou ten (ii?) dqs prior to thr, Banc on which doe proUcnlar notion requiring such
deicrn)ivalioli of stackhuld+,rs is to be token, I f no t+:_corn date is. fixed, Ihc: rc;ot:d dltr lo[ (iciurnidning;

'(n) stockhodcrs entitled to notlec of or to vote at a nice ling of stooldiolticrs shall ho rat
the elan: of buonum on the dqy next precadst; the day on which now: is Itivcn or, if iiolirc iftvoivcd, at
tiic close orbusincss on the clay next preceding fhc dgon AS the mecum(( is hold,

(b) stookllolders .cnlillcd 10 cxpress :Consent in n cort)nlnto action In wthing wiihoin
mCCli11g Shall be the day on which the tins(wAten consent Is cxprasat or

(o) stoo:hoidars ror oily other Immosc Sundt be the closeAf lr owes on the day on which
Me Board oMknwrs adopts the restitution rchiting thereto.

2.7, YpIt1 f; tccoLls. 'Me otflccr having ehnrli6 of flic:stock. trainsfer books for shares
PC .the cnrpnrnfion shall, at last loo (10) iloys before eodrincothil Of staokholdt)rs, ttnnko a .comple
rc!:ord 01'11111 scacl'.hofdcrx iaititled_ to vine At such Illeoling, arogged In n.lpilnUcticrll ordei" with the
address of nut( Ihr: nuo)bel. ofshares ]laid by 0101. 81101 word Shall be piottuced moil kept opoll 01 lie
extnuilmtion of oily slcckholdcrs, for Any p itpose .Ceimnao to fhc lllcctilrg~ liking tndinluy Unshlgss
hours; for n pelirsd Orlin Icnst len (10) (toys prior W fho meeting, either ill o.plocg Alhin the city w6m the
meeting Is to ba hell ns.spccifled In Ihr. notice nfHit. alcohol; oral fhc intact: of i1malcetln$ Tru tnurd
.aril also be ptodnecd And kcp( fit the than ruld place of (hc:meelhlp (166 18 the while ihmi lhcleof, And
may he i,uspumd by any stockholders picselit. The ori(;inal mook transfer hooks shod tie din ntdy
cvi mm as 10 who me the slr}ckholders:ciiiiticd to mini )a such accord or lialder books or to vole al.nny
nnceling of slockholdcr-1.

24 t lt)-n)ni, Except ns othetwisr, plovidcd In Ow. ccrillicritu of irisoTuti'Stian, a
majority or the-shlims onlidal to vote, Quoted in p amt or by ill,axo'simil eoaslibtte a quonnu rid n
Incclini; orsfockholdars, bill ill Ill) Gvclll shall Icss than one-third of the shnres untitled to voto,eonstiliile a
pixi mt: if n grown is present, Me of lontative tote of the nrljorily of 1110 shares mprasonied rat ihu
iped&g (tad cnthied w vote oil the subject (timer s(rltl he the act Ow vote of a
greater nunlhar or votlnit by classes Is reglllro'by_law or Ilia ccllincaics of incorpolalioil. Thongh lass
than n (uolun) of 010 onllstond'ule, shores arc TV-pruoollWd of a u)ecthig, n majority urthc shires represented

cl uc.-(120720, t :~.



At it I1H'C(illg villieh hd'{iolly halt it 1111ollall may adjourn (he lilt:elillg front linrc to 6111t; without ftlrihm

Iloticu.

2A Conduct of \•Icartiug, 'lilt 1're3idcnl or, in iris Absence, a dice I'residoill it the

order provided under Seelioil (1.6 or, in Iheir nhscnce, any persem chosen by I}lt stockholders pfimIII, s] In

CAII tilt mcel ill g tit'tho stockholders to order nittl shall act as uh unlit of Ilia nwtAlg, The &'w, III ly of
the cotporation shall aot as srcrohily of all nlcetiars of till: morkholdris, lint, is the ahscur, of the

Sct;reinly, tilt; presiding of tim may appoint oily other person to act as sccrc(ary of tilt urcelinfl.

2,10. pro, ics. At all meetings ofstoo;thohlrrs, a stockholder entitled to r•atc may vote

in person, by proxy, Appointed iu Writing by the mockhoidcr, or by his duly mtlhotiacd atlontcy in fact.

Stich proxy shall be Cticd with lhr: Scorctnry or 11111 Corpormloll before or id ilu: 111111, oi' the rnet:I'irig,
l)tilt:as utlluruilse provided hr Ehr proxy and supported by sufficicnl ioturest, p prosy may be rcvol:cd at
Any time Uclore it is voted, d1licr by Written nntico filed with the Sccrclary or the acting secretary, or by

oral notice given by (he stoekholdcr to the. presiding ofilcei din-ing the mcclintt, Thri limsetlwu. oi, n
slu0lth6ider who iw.s riled a proxy shall not of itself couslihlte n tovocation, NO proxy shall he valiti nflci
three (1) years front tllc dole of its execution, unless Glhmvise provided in the proxy. The Duard of
Direviors shall havt; tilt; tlotver and autholity in make rules establishing 1)resnolp(ions as to tile.  validity
AndSlirfloicrrcy ofproxics,

2.1.1, y_olij)St of .11;lres, teach ontshlndinl; share shall be entitled to boa voie Upon onGh
mailer slibmillcd to n vote at it nlccting of stockholders, except to Ilse Cxicnl (teal tile votiq lights pf tilo
shaves or an.y Oass or i.hlsscs it to l;nlnrged, limited or denied tly ille ccrti fiento of incorpormloin,.

2,12, titillp_t~f 5hil~c&;1 rcrtnlli k older.s,

{n}. CIl1 et t C0l`PpLailolis. Shares slnudhie, lit llic ammo of onollier coipornllon may be
vuled ohlw lit person or by proxy, by thu itfcsident oi'sneh eotllnration Orally other officio appe inird by
such prasiih alt. t\ proxy cxecul.ed by oily pimoipal officer of such other coi wration nr assistant lhcretn
stirdl tin Collclitsive evidoncc: of tilt; sititer's anllimity to trot, In the abuilcm of express notice, to this.
col7rynitiott, giver( hl lvriting to the Secretaly of this corporation, of 11%r, d451krlatiorl of mile ollicr person
by lllo board of directors or the bylaws orsuch other coglorniion.

(I>} Lc~ d Ito lr'csuot~lt'vt trod t' du aria. Shores held by lilt.)' lrrbilitiisimtor,: i xccutrn,
guaraiian, gi~nsunrltOt; inlslce in Unitknliltey, rcccivct, or.assiFncc far cretlitorti nmy bC voted by o duly
Lgouuted proxy, without a.trnrisfar ormiiali Antes to hie name; Shams sloniling In the nantui of n fiduciary
miry bC voictl by him, Cither ill perstin or by proxy, 1% proxy cxecutod by it fldirclliry, shall ac CollOtt;:lyc
Cvidenot ell' thu siglter's allillority to act, hl lilt Alison". of exllwss ilotfea to this cutpwatiou, given in
wilting to tlic. Uofultiry of this cotpoialion, trot such iilmuicr or voling is expressly prohihilud or
oiltcrwisadire:ctcd by.11tc do,,uutrm umating.lhe fi iltoialy tclationship,

(C) t'ictttePs, A stoekhaldcr whose shares ;ern phAged drill tie enliilul to vtrlC ml(Al
Shares, tlrllas ill [Ito Irrinsfer of the shnres tilt plc(Igor has e prwsly nulhodud 1110 pledgco la VOW the
shares arld lrcreat flor lllc 1,irdgt c, or his prosy, AJIll ba entitled to veto timshares so transferral.

(d) 1` sue (oC?;.nail SuUsidinric , h}tithrr. Irc"my shams, nor sltilres iii Id bytntdwr
corportilit)n if n ninjolity of thu siuucs vlllilled to vote for the, ulet:(iuit of di.(olors (If sltch other
collwillioo i:4 rcicl-by this corporation, sh;lii br. voted at any meeting or tovulcd hi dctt;naining tilt total
nuntlll:r of 011ulanding ;hares entitled to. vote, tint shares .of Its own issilu held by its vorpQrdlon in it
fiJuaiaiy coillcity, or held by Styr other eotpoiation in a fiduciary enjiaoily, may lie voted and shrill lit
cuiinted in di;Mnlining Ihu total n tndicr of ulttslanding shores wilitir d to voic.



!

(u) fo}hra Ltnhk_rs. Shares of record lu tilt: flames of Iwo or )norc porsmts or shAres to ~ !

which Iwo or mmr. persons hart' lilt: Salilc flduoillry lultltion3hip,1lnleSS ilie Sucrclil y of the rolpi ntlon i:l

given limicc olllelwis; and fnrnislied with a Copy of the tnsUulnenl C(I littng lire. o1nt)ui)ship, luny h t

voted as follows; (i) il'voled by mi indivilliml, his vole bhlds till holders; or (it) ifvoird by plow thin One j
huldcr, lhu majOrity vote hinds All, nllless the volt, Is evenly Split in 1v1)iah cnsc. lire shnreti nlny hr, volCd '
proportionately, or according to 1110 ovnlorship interest as .shown in the instnimimt lilcd whh 11w Seciclai y
or t1C ColpolotIUIL

2,13. JVaiyor of i\0tice l't_. ioehholrJgrs. irlheneder ally notico is iccltlired to be given '

.to Ally sluckliolder oflhe corporation uu(ier 1110 orllficaw of ilicolporation or bylaw or any provision of

the Uulawaiu Cicncral Cgwmlim Lnw, n walver thoreof li wdihig, siguod tit ny Iimo, wlict lie r bofort) or t
Our file little of 111co11)ig, by 010 sloclaoldur onlitiCd to stich police, shrill bo (Imilod equitatirmt to 1110 a
giving of such notice, tltlandauCo Qf it poison nt a mccljng shrill constitute n walver of 1101),ce of such
nlcr-tillu, except inhere lite person nllonrls for llte express purpose of objeeling to the Iransactioll of Any i
bushiess. hlohhcr tilt: business nor the purposo ofany rcguivir or speolnl nlceihlf; directors

or tilcmbuls of a com III tiet: of direclofs ncCd ire spcelfled I)I the walver. j

2. H. Sieve l lders Conte )t \~, %vitiloltt"jr&ecd . 111y itcilon mlitirCd err parnliucd by the
uu1 dficate of inconloralion or bylows or any provisloll of iQW,10 hu taken at a 111ccling of the slvc)rholtlers,
miry ho taken wilhout ri nleeling, pliol nntieo or Voroi if n conscni bi wriiinl;, setting forth the nation so
(n1;cf1; shall be signed by tic number ofsttjclliolders required tot AtliIiOH7.e such iictiun rd it nlcut ill ~, ff IIto
net!())) 1.S Authorized by INS than itnnninlons conscni, 1101ic0 of iho action slinil be given to nnncv►ts+;nthgt
slockholticr-~,

nart u w :tmai..cyow;

3:1: GetiC1'11 h01YCL3~ti 1tJ11lItCl'; 'fho hiisilir s mul liffriirs of Il}c. CgtllUrellnn \1N111
lie nmiagsd by its nonrd Orl)immors. The number of direetors.of(lie colporniion AMI be nine (1) or stick
other speeifle, nunllrer a:: ni lyha tiesiepml'id front lime to imeaty i tsolution of the Hoard of Directors,

12. '[011110 lions,. F?ach rlif"lor slinil hold office until the next nn111ia1
mueifng of stockholdur tend 11111ii his smccssor 0111111 llmc been qunliltutl and elncled, or ipttll ills plior
donth, resigivition or minkival. A d4eotor moy be ,unloved from office by Affilnlativu voi,: or  ►ilojoliiy
of 1110 ouisitnitli►lt; shares entitled to vole for the election cif Stich director, taken at a ►iwcoting of
stockhaldr.is called for 111th put.tiosi'. A direotor ui:ly ieaigit at Any link by filing Ills wilttoll resil;pntion
with the Sccretnl"y of Ihu c0q)(wit uu. Directors need not be tcsidctits of tin; 5latc of DOwnle or
mockholders of tlIv. w1poraliull,

13: ltra-ulnrl±ict ids, A. iogilhir mcethip of tire. 110ayd of uircacrs Shaul be he.l+t
wiihoul :older notice than this by-lnvi i.mmediotly after illc rillnuill ►ncoling of stufAholdvS, And c,lch,
aidjoulncd susslon that. . The. :plttc0 of Stich .melillor mc-ohig shall be thissnmu As Ilia phlco of tiie
ruceting of slooialnldors wilful Inecdes it, or such ot►or suitable plixe as miry he tuulonlivarl tit such
nuc►ing of 31001ultic)s. The ilonid of Directors may piov,idc, by ii.solwioli, tlic time oml place, chiior
within or wilholtl the. 511110 Of Nijivioru, far llte holding (if ild,lilionnl rctlidu nlctAbiis ivllhoul other
notlee. Illial sltch resolntioil.-

>i: " 3 ltcwl .lvki: i►lr,~, Spccinl mcolhty,s of.Iho Bon it of i)itcelors luny he.Cillcd by
cif at the rarlucsl or Iho i'resideiti, scckhlq! Ili '1'rcnsllrvr..'fht;1'rosidriiil Or Sccrc(Aly cnllinf, tiny special
nlocting of lite uoard.of 1)11cctols Icily Fix iiny.plocu, 0111161 willtlr{ or without tile. Stato of Dolavlow, ns

clue„tn2o"rzA,I .,(.



the ))lone Ior holding tiny spucfaI muctinr of iho Board of Dircrims cAled by 01CI11, and if Ito oiler plAa;
Is iixed IIle place oI'Ilie meeting slIVII be iht: registurcd off7cc of (hu eorpmation it, tilt slate of U(.Iawarc,

1,5. No ;_1VAtvcr, 1,1 lotice. of each rllecting of 1110 ttonid Uc Ditcclors (tnslcss
otbclwisc provided In or li msunnl to sc,;lion 33) sllnll hr. given to e:iich dhectar noel le31 than Iwenty•l0ur
(24) hours prior to the wet ling by givinp, nrol, felephonc or written notice to A director in puma, or by
I' legiam, or not less Ilt;ul linve (3) days prior to a mcwhip by delivering or rilailint; notice to (itc business ;

ncldre}s or $11$11 udder Address ns a director shall itim designated in lv1 iting mill fllcd with Ile Sccrdhiry. 11'
mniltot, such notice, shnli be deemed to tic. d6wred when dcposilcd in Ills United Sinles m;til so I

Addirmcd, willl posmgc.thetcoti prcplid, 117 nolire Ile f ivcn by Iclof fin, such nolicc sllnll ho deemed to 
CIle dolivcred )vile%l file telegram is delivered to the telegraph conlprloy, Whenever any notico is rcguired

to 110 given to tiny d1lutor of the conloraliorl under (lie celtificatc of illcolporatlon or bylmvs or my
provislon of III\v, n waiver tharcof in srridnt;, signed tit Wily tittle, whuther before or offer the time of t
meeling,'by the director untitled to such noiico, shall be dcemed cgnlvalcnt to the f i4utft.of c%tch iiollec.
The nitoiltlinur of a director m 11 111Ce111% sl1Al1 corl'slitlit,: a wAiver of nodes rlf mIl nletithig, cxcupt vrher,;.
,I diroclor iltlum k n teethe Alld objects llltlre,1t to the trnn$Artlol of tiny hnslucss lmonuse Iltc niccting is
lull lawfully called or convmcd, Noitlor illo business to be Iransacicd ai, nor file pill-two of, filly regkilar ~
or sliuuial mutating of the Doard of Dirt.olws nocd be spQoified In the notici . or woiver of nntlee of such ' !
niccting, ,

3,6, 2114 urn. Except oS oillowise provided by. 1nw ve by tho oertilieple of
iol;orporAtion or Ihuse bylavrs, it rim1prlly of the: diicctois shod coristiltile A guonun for tlialaulsaetioit of
blistnusy At Ally mcclitlg of the %loner) of 1)irculm. but in v cvbnt sitam icss than onu.tidrd or tic: ttimetois
constiltitc a gttornni. A iilnjolity of the directors present (llloilgh less 111111) $%loll tplonilil) lolly ndjolun the
mcclIng from tittle to 6110 v"ilhow hlllhel 11011$1:;

1,7, bi_fUrkiiier p Acligri;, Tile; act orlite mojtltit.y Of tho-dircelom presmit tit n mucti lip, tit
which ;1 qu011tn1 is present sllnll 1101110 Act of tlty T10ard of Dircctorg,111110$$ the net of 11 urcnlor Inolbcr is
rcgiiIro(i by lalv.ur by tho certificate of Iticotporatim or these byllim,

..3, Conduct  oC Mri; iugs. ')')to Presid,;nl, or, in Ili$ ahsenee n vice Plesidant in the
ordo.r provided undor S"doi.l Ii,6, or, in 11101( absance,:nuy director chosen by 1111C.. directors p usenl, shall
tall nwelhip of [lie Board of Directors Io order Anti shall let as ehainnAn cif Illy Meeting: 'fbo scomi ty
ofUlo corporation shall net as svem1 riy of All nicelings of the: Bard of Dircotors tent in 1110 Absctice of ille
'iccrctnly, lilt presiding officer filly appolul idly Assimmt.. Sccrclary or ;lily (tlremor ar other pe;rsoli
piusenl to fist as socm1m y cif the inoetiug.

19, _V•u;a 10:1.0$, riny WCAncy acclirfdlig 11) llte .Hoard of Dircvtors, iiieluding n
womicyacnu;d by nn lncrense, in lho wimberof elircclora, uiny be filled wall (liu 110X1 slltccutlinZ 11111111;11
election by the. 1)ffimintive Vote of a mAjolity orthe directors then in ornef,,lhougb less tint, it (%minim or
tale 110.1rd of ),Alulars; provided, that ht cast; of n vitenncy cr.eatcd by the fcIlluval tic A rlilcelor by vote Or
lilt, siocklIddels, ile stockholders sltnll I181`C the rigid to fill Mach vnatmcy lit 1110 same tncutittg or nlfy
ndjoinllnleill thereof.

;1.10, C_e1J!q.c tliq J1. T1 to 11 011r of 1)1ru; tors , by a ftfrmatiivc. vote of wwAjodly of 1110
dir+;+;tors then in office, anti Irresp"live. of Ally personal intcr~st of Any or its iitomb0rs, may esfriblish
teasolitiblc conlpcnSAtion of till directors For sinviccs to die corjiotation tis tlit0ulurs, officers or olheriivlsc,
or may deiotnto :itch nuthoeit), to an nppropri"k eollmililev. Tlit, BoVid of Directors alsoshnll lull;
nutlonly to provide for or dc;icgrilc 1111thOdly to till 1ppTklI)dnI0 COluulittCO 10 1)1`01610 for remonphle.
llclisions, eiisobility or deiiilh booriflts, And otf i:rbcualits-or %hymen%$, 16 diteck;rs, Officcls aliel eulploy00s
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aiuf (o lhrir i sta(us, Gunilics, dgwndc:uts or bcnonoinrics nn aceminI of pdtir s*;rvices rendered by Stich
ifircclui's, officols and empIoyi:r;s to iha coili ation.

:1,11. pr~.sm llpIioll of sseihi..i, d ire ctur of oc.. curl it) rat ion vvho ii prescnl at A nu:cting
i

of Ilic Doord of Dhcctors or n committce thereof of lv1111;h It,; is a nlonlber lit lvhit:b Acdull oil lily
Corporate inaller IS Ilikell nillesS his disscill shall b0 unfered in the mirtnics or tho tiwulhlg or unlces lic
slMll ftic his lvlitiun dissent to such ac,lion %%,till flit; Nelson acting as f is secretary of the luixtinf; ildort : i
the Adjotim nrent Ilicrcof or 5hnll faiward such dissent by mgistcmi amt in tha sccrct:uy or the
corporalion immodintcly floor Ihu ndjourolMDt of fhc inwinl;, Stich right to dissent Anil not npply to A
dlreetor vlllo voted in fAvor of such notion. I

3.17., Canlrl'Itec . 'mu. Bomd Of Dircclors by resulutioil ndopicd by the nfffrlliAtivi;
vote oC n majority or Ili(; d'irCQlorS may drsi(pwc one or moic conmtittecs, cach conlulhico to umn,11 t of
ono ar more dtreelors clucled by tire, Hoard oMIrcetors, whirl to 1110 uxtent provided in slid mriollitiou as
initially adoptcti, ondas thercniler svpplciitciitud or Amended by further resolntion ndopicd by a 11ke w016;
shall 1111v0 And may eNalcise the powers of the Bonn( or Directors ill the numagcmyut of till: busilluss and
offilim of the corporation lilid 11my autho67.a Ilie seal or the rorporAtipn to be ilffixetl to All papers which
may rcgnirc it, [slots such colrlt duce shat six its ov.,ii lutes jpvcollnp, the vwuiuel of its Activit(" and
clhnil maku stich reports to the Ttoard of Dircelor.; of Its activlll0s As ale Nlyd of Directors may rutuast,

1,1 3. t}fhlftfmoli? t:on;rtli WV- itt hk~ &%. Ally autnn rcclitired or permitted by ale
curtificitic ol'.Irlcorlioratall or byltmis or illy provision of law to Ili;,, ;cu by tlo Board of. Ditcuttirs 0t a
nluctinff or by a loolution of illty contmftfca (Ilmor may be taken williu.ul a 111"Illif, If A cotisonl Ili
1v tllill, sattirtg roall tilt, action ail taken, iNd will) the mkilt+:s or dlu proceedings, shall be Ol mcd by All
of 014 dlr,ators then Inoffitw,

3.146 'Ct;leillo "rtMccifiif;§. Nicniburs of the Tlomrd of l)hcotvits; or:Aily conmriiticu
dvsign:ited by rho Board, may pal liuipotu fit n rncAig of such ''Board or conimiltco by imnlis of
conferallCe ielephonc or Simihir comimmicattowt l,` uihlilont by.n1mam of Nyhiull all.pel'Sons I11rt1C1patiny,
in (he, meatirill CAll bear cach:oilme,And pnrilttdpntiun dm a incetinf: purmmancto tills ily.luiv shall consttntc
pvcSclrc, in parson tit scull mcclillf;.

rlttl'lc;1Jr,IV.

t)hFI CEI2S

d,1. N%IL)db r. '1110 pillicipiiI officers of ille cortu,rrltioll 511011 10 A presld0111,. or Ally
nunlbin• of Vlo presidmts,. and n sccraAryy, caeh of whorl dint► be elecled by the 130ald or Dkctors,
Suck 011wr offtcvrs rind Assistant officer As may Ito dt"awd licCessaty rainy be elcchitt Gr nppoinicd by Illo
13PnitI ofDivwtor:i. My numbq.ofoflicesaniiy be hold by the seuw parson,

r17. Ell; 1011 ratd.'f cr lit off QLc . The oificors of the cogiomliou to lac vicvlcd by tlw
Bomrd of Du-colors shall br, olectud tlwimily liy the Board of Dirediors fit tile, first nu;et ip or Ilic 110rd of
Dircctois held allcr cacti annum mccfing or ihr, sioAholilors, if the eiecllou of.ofiiccrs aIwll not.hu bdill
at snob owti0lg, smell oleclioil S11.111bee-W li As SiAmi iltcruftel' as colrrciiicnlly nfoy he. Ut"llf ol i"i-sliall
hold Owe Witil lm,: sliccus r.. shall have beFll dolt' cli:cInd or until hls prior deaih, rc,igllntioll or willoval.
.Ally Alcur 1110y resign At 01V tilile upoll wiltiGn rlotieri to Ill') eolpoamioll, 141111tre to.Oat officers shAli
not dissblvo nr olhcnvisc a flat ttc cortiorrltion.

1201 ov;ll. Any officer or Agcnt Amy bo removed by Ill hoard or Mrcctors
whailedur In its judwnlant tic hest interests o1 the cortwnticn will bc. saved illueby, but stroll rcnlovoi
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Skill b, wilhotit plejudicn to tllo contlnct dglifs, if rely, of flit; persolt So removed. (:)cation or

nlipo3nintent shall not of itself,;rmntu con(otat Ti¢hf5,

4A, A varanr;y in r,lty principal office beemm of deAllf, reslgiludoo,

rcaloval, dimimililicnlion of olltcrlvlsu, $11111) be fdlr;d by the Builld of Dlreotor$ Gx Ili: uncxpilod portion
Of Ilia ("'r111.

rLir613'hc Presideld shrill b), 111, principn) c:reclni~re off'iecr of the

cotpbmlion nnd, subject to ibo contrut of the [loir~t of LJirreturs, shad,. ire f;ciierni, supavisr: and conlrot

all of tic basins$ nnd IrffAlrs of ilia con:ornilons, He shalt, 1'rhen piesem, preside nt rill mcrtings of ilia
stoc.kholdms mid of the t3omrd of Dlrcctors, No ShAil hAve, nuihority, subject to $hell tldcs ns nlny be
pwscribcd by t110 t3anrt3 of DirC,;tors, to uppl»1it s}tab mrcuts ;mrl ony;loyccs of Ihi corporation as he sh1111
doom nrcasm.ry, to prosodbu tllelt pi wens, duties ntld compensation, mid t1, delegWo nttthurity to (licill,
Such ngcnls nnd employccs slslll !told offce at Ilse oiscintion of Ilia PCCShlclll, fie shall bnvc raltholily to
Sip), exccttto mart ncl;uolvlcdgc, on belialf of (lie corporalioo, all deeds; mortgages, bonds, stock.
cemlleales, contracts, icnses, r;poits mitt rill Diller (1J411nla1ttS or iilshi111miN, of wary concclvablt. lanai
awl chnrnatcr tcltntso;lt:r, 11+CCSSi1fy Qr pr.Pper tO bC Cxeclttcd 111 lite course of dio corporation's (of;ular
busilloss, or whiolt $hall bit 11whoriacd by resolullon of Clip l3vn« 1 of Directors; imd, csccpt lis Alltarwiso
provided by law or tit(' 130ard of Direolors,1w. piny authorizo oily Vice.Presidcnl or othor offic:;r or ogent
of the corpradon to sign, oaueiite nnd ncl:aolvic(lp. GUelt doctiilt%il1S Of filstillmollt$ ill Ills plaeo and
$(emit: Ill geliorll he shall perforltrmll rhtt)cs hn:idenl to talc officr; of Pro5ldc111 111111 such other duties as
illy ba pfesoiibcd by ilia floald of Dircclofs hom 1111. to 111110,

d.,G, 'hllr_,.1 k Prestt alit, fit ]he obscm or tau: t'tesblont of In (hit evol( of his death,
hiabillly or raflls,ll to nci, or in Cho want for tmy reneon It $lint1 lie, bnprnellenbie fair tllc i'wOdcnt to act
po Bally, dw Vine President, If ono.Is elected, (or In llic. avant thefc be mom Bunn one Viou Presidcnl,
lite Vice 11rcMdonta !n lho orkir desigimled by .dho Board of Directors, or ht the Ilbsilice of Wily
11csif;tniti~?rt, Ilicil Ill (k order of their alcelioll) 81.1,11 pCrtolm tit, dories of illy. }'resideill, 011d tYh,li So
acting, shall bnve all the lowers of nnd lid subject to nil Ills rcsltioilmis iipoli lite Picsldeili, Any Vice
Pfusiderit may slall, Willi (ho Sccrcuity or Asdamri.l Secicinty, oeldlloutcs for s1wros of Ilia corftol;rllall,
;Intl lhalJ Im-fooll mli:h other thitics tied (uric such mutliodly os from tlino to time may bu.:dolegAwd or
Assifillcd to )till) by 1110. l'resid"'111 tn' liy Qro (!omit of Directors. Thu cumillou of mly lnstmnlaili of the
cogwititioll by Imly vicu i'resident stlmll lie ranehisivc oviiteace, as to third pnttil's, orliis m ilhority to Clot
in the stead of tliu 11residenl.

;L'1, 'flk(L.S 'Crol! " , 'Fite. Seorohlry slnd1: (a) kcall rho minutes of ilia incctl ill! :- df`tllo
$tookholdeiI alld of Cho .31burd or min;ctors in une or (Toro haoks provfdcd for 11io pillposc; (b) Altos(
lilsti intents It, be filed will, the 5cui'chlr'y of SIn10; (c) sce that 01) tlollccs nro duly tivon lit nccprt (Mice
1'r,ill tba provisions of thust byi;iWS or is rmldred bylaw; (4 b4 custodina of tits, eorporalt; records oud of
ilia scut or Clic coi'porlillon and Soo that IN teal of ilto cai)?ormtlon is.nfJixeit to oil doeilmeilt:a tllc

0XV-wlitin of tvhioii oil bohdr.of illo corporiitton utt(4r its scut Is duly jutitoHzcd; (c) keep or nrrtingc for.
Ilse la:eping 'of tl is tisler of the post -ofl'rec"nihlloss of each stocl,holdor vihinh drat! be .Nmished to, 11)(i
5ecretnry I)y tlah stockholder, (1) sitin with lite Presikul, Or A Vicc t'resldent, cctlificatas for Auras of
ill. rorporntion; (Ile 1sS11Alico Ili (+tine!! $hail !rive bcmn mitthod?'.Cd by resohilion of tile. Hurd of 17iri:utofs,
(f;) have t;circall t'ltorgo of the stock lroiistcr books  of Cho eollroradoii; and (b) ill goitortil llcrfoml till
ditties Inuldcnt. to Cho of five of Sooietory nnd Imva_tnch iAhor r)uilcs rind esctnisc shall ntlNlolity 113 rom
tilde to tinic rilay he dc)ugakd oir it-Wgiled to 111;11 by Ilte 1'midcnt ri( by Ilia BOA1. 3 rif Dircetols,

11,3, flrc '1'rcx rrct. The Trtlunr 1' $11111!; (n) have 0IM943 ant) ctistocly of rind he
l espotlsiblc for nil funds mid sectlHiieit- of Ill,, c rlpowilow, (b) welvo nml give receipts lk 111011 q duo
Alto payable to Iltc eorporlliull (iota nliy source whafsomr, and dcposij all such nronays 11)111011,111$ of
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the corllortliun in such W4.s, (rust companies or other deposilnrics as.shnll bu seit;cled Iii aceoldanec

with the provfsious of Section 5,3; and (c) in general perform till of the dulics Incident to the oflicc of
Treasurer and haw; sltch otii+a dutit;, And cxcrcixc such Cilia nllthodly is fioni Ulm to lines may be
dclellowd or ns,fgncd to hint by lira }'resident or by the llnaid of Difedors, If rctfuired by tine DOW of
Directors, the'I'iansurcr shnil t1w a bond for lire roilWttl disehryye of Ills (Mlles ill midi $bill +Ind W, till
xu,;h surely or snrclies ns tilt; Hoard of Direelors $111111 dcicrmine.

LL j.iT Ll q ccru4trics and - ssW I TfcAsurcrs. Thero Shall he si►ch numhcr of
Asnisinnt Sccrobvics and Assistanl'f(casudcrs ns Use hoard of Directors may front lime to lino; nulftorixe,
Wally, '1'lic A.4Slshllt Sccrelaties ntlly siltn with the President or n Vice President ceilificatos for shares of
the corpornHnn 1110 issuance of which shall hove been uutliorlml by n resolutiotl of the (loud tit
Directors. The Assisisnt 'I'rcasurers s11a11 respectively, if required by .ihc board of Dirctois, l;lvr, bonds
fir Ilre faiihRd disellorgc of the, dillies it such suits end 111111 such snicks as tale Nord of Directors shrill
detemlinc, 1110 Assistant Sccro(nties and A,sisttnil'I'rerisoicis, in general, shall lrcrfc,mt such duties mid
Ilnvr, such rtuthodly ns situll from time to Untr, bc. tit; leguled or assigned to illem by Ilia Secretar/ or the
'rrcusnrcr, respeclively, or by ilia President or lilt! Hoard of Directors,

4, 10. Qtlutr Assi.tlurls and Acting Olflq~t, %, The Botud of I?itrrlors shrill hove, tile.
pov101, to appoint ally person to nil ns assislmil to filly 001li :r, or As pewit for Iho eolpol'Ation in his stand,
or to pwronli thu dillies 1A.Such officer lvhcnevcr for tiny reason it Is fmplaciicablc for such officer k, act
personally, and sock os.dstont or acting officer or olhur nl;cnt so appointed by lilt Rotlyd of Dilcelors $114111
IIAw., thr power to perfoltll All the dlllieS of i11e offlce'to which Ito is so rippoialed► to hr nil"rlsslstAllt, or a
to U~hicll tie Is so 01>1)4int(:d to act, cxccg)I.As $Out) powor may be, 0111101 Disc dclinod Of icsirieled by the
Board of t)hcelors.

,1.11, Saline $, The sninlics of.iho prilioillal officals hnli befi cd Isom time. to Blinn by
Ills 13001"d. of ElircaIMS Of by n limy Authorized colnplilt" thereof, u nd 110 offfcbr shall tic plcveltled from
receiving such salmy by reason of lino RM that ltd is Iso a ducelur of Ilm corporatl0m

i \R`)'1G'Lr V,

C:n~l'1`R.AG'I'S, C;OAi'~C, Cifl'sG'fCS
,1m) lll;l't .0r.S; MIE( AL.CO=CtPO.iWI'1t t1C'PS

5, 1, Q ltrnalg, 'Clio DoArd of Discolors may adllmizu tiny officer or ofliccrs,agolit or
ne'ants, to OnWr into only contr eel or t:xceuto or deliver filly inslnnnct>l ill tllc nAliic of itii un .lrehoif of the
cortmill, 1011, atilt slfoll rlullializutIon may be gcncral or confimul to sp~cIN iillshtit;:+si: In ̀tile ilbscnru of
OCinti dcsignrtUon, till deeds, inottgaf,cs ontl iustritni0til$ of assiistnicni ur Islydt,u aulde by ilia cutporaiion
$Ball hoe\cCtticll its the Name of tllc corporollun by tiro iiresiduat ol-n Vice Presldcni oud by 1710 Scoretary,
on Assistani Secretory, ilia Treasnrcrof rift Assistfin( 'I'rcnsur.cr, tho 1motnry or Ali Assialnui Socrclary,
whon necus any or wpircd, shrill affix the corporalu scll thcrelo; and when si5.timlited no iitiaf prilty to
$lift iustnnnont or +pity !bird poily sitnll llo tcgtilrctl it, mahc ofly Inquliy into 1116 aniborily of Ole tuning
Off1CCY of Oflledir3,

5:2, lA_1ns: Flo irrdolltc Inessfor boriow d money $Bali be, rolitfActed on IwhAl for lhc
corporglion null no vidcnc" of sucb iiih:bb:dilcss s11;111 be {$sited ill its hnmo uilhas ri ldlorircd by or
wikr tho Aulbolity Of n lesolalion of Olt.. Boild of Diiectors, Stich Imillorizilion Iilrty Im l;enernl or
confined 4o specific inshuices,
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51 nnraslls, All foods tU Ili: tor)lnmfion not olhomisc omploycd shall ho deposilvil

from liam to i1mv to the cre:ilit of the Cnllrmralion in slleb banks, !nisi Colupan(cs or olleev doposital fes Is

inny Uselevted by or under thy: authori(y ofo resolutinn ofthe (lourci nt'C)(re:,;tors. ,

5, 1, \rying•or SecUriti .s (iLv1-x r ibis C,ort>or_;lias. Sub});G nhvnys !o the specific

ira;tionsd of ihr. linaril or Uirc~ 0ors, (nj aay shores or,7thcr' cC rmilics issuai by ally olhcr I'mporntion and

OS-)ood or conirolicd by !iris mmoratinn mq be voted at any mewing of sceurhy haitiets of SO outer

tortiorntian by the plcshit;111 orMis coilmmiiun irW is present, or in his sbmvx, by it Vice t'rcshkot of j t

MN corpow.Win S'rho may by pmenl, and (b) nvlle.ilomr, hi the fulr;in,;nt of Me PrCsidenl, or hr WS

nbsunce, of n Vleo president, i is des mWc for this coi-imralion to uxeoute a proxy or snilton consort 6t
respect to any shares or oiler scetuities is um! by 1117 oflicr wi-poration'1113 macd by (his Corporation,

ucit prosy or consenl shMI be; exeeuted in the name of ills Carl UMWn by the 1'remMull! or anes OF the ~

Vice 1'residctits of this corjionlllau; w1omot necess" of any momixom by the !.!Card of l:}tractors

nffixnlion of corpomic will of counlcrslgnahtrc pr auesiation by another officer. ilny person or persons

deslgnmed ht the mariner above stated ag ire proxy of prnsics of this colporttion shall Itavc 1011 11hlrt,

power and rnnhority to vote Me shies or otter semixities issued by such o(lte:r vtirlroratiein and owned by
its Corpoii(Won flit millo (Is slieh slitms or oilier scomitics might be vole(f by Ilik corporation.

Ait`ffC x w.

(:rlt't=ttrt(iADWOR SHARES AND 'I'11HH?TRANSFER

G.1. f''1: i ffc,es L. Sltnres, C:crilfteiks representing shales of the colpwat[oil s11111

Im 01:mich I,olm, Collsistgo{t wit ow, as shrill be detcnnitied by the Monti of Uimcitirs, Su di ce:r(iftcates

sh u be sighed by ilto Bn klmit or it We P101111col and by Me Sec.rcfary or in ilssii1rui .Scerclary or
Treasurer or Asslslunt immum. A cc111flvates for elan s sbnll be oninbcrvd Ur olholivisp
iflroxificd. Tho nomc nod nddretis 01,01r, person to tehgm the slolms rcjm3erfted thereby are Imlicd, vAth

the mollber (if:shares anti (fate of issue, sitn(i be entcrc(i on tilu stock tatnsCar Goof;:! of the cotyoroliorl. All
ec[tf(lcatcs snrrcndorf ri to rite corparatlon I'm trmisfcr Shill) be ctilicele?d and it() odl", ecrllficaiC Shnil tic:
isiuvd Until Mn farmer e000matJ Tni a IS marvel of shato shall have hucl► soncndcred and eancolyd,
exccpl ;as provided Ili Seellsiii 6.06..

(,.?., )W11 i c sig t Cmilti Sent. tic sual of.the cortmiltioll on illy Crrtific11Cs fe?r
shares may he n fnctltroili., `trio sff,maluri, er the ll sklonl or Viva, Presidcol Hurl ilia 8moliny. or i\s,istnnl
Someinry upon n cerlirwillc may lie faysintiles Vow exrt(li N is t wouaily signed on hohni(pro imnstrr
ngant, or a ref,istr;tr, other than tirc:corlpointion iltcif or nu mnployce of the Corporation..

0.. aigitiIIuLf I ixinal' C)fflcers. 111 arise ariy officer, WIlo has. signed .tit Svtlost.
hnsknila sign;itiirv. Inis hum liirmcd upon: any coitifimtr; for spurs, shall have cease( to he s0oh offlecr
befiiro sGcti ccitifieate is issueii, it may be Ismicti by fire COrporatinn NvIih ilia Saine: eflget ns if lie were
such officer at IiitAnte of its fs.que,

Get, ;IaltislZr h~ Sir i., Prior IO dtrc pnscnline:nt of :a: ccrliilCllc .for abates for
refitmralipn orirnasfrr, .11c colpnr,tian may tNm the: mghkmd owur'or Amh she ma as the person
(molusivofy Co6dcd tear vote, to receivo riotlficatians into olhot wku to hark acrd t:Xcmisc rip f is rights and
poSm, (,f tilt owner, Whoec n ccrllf Isnw Rw S mpm k promi4cli IU Hm empmatlnn wHh a regn(W io.rvgiskr
Mir muss; At Capmo hn siinll not w linbl: to the owner or tiny other i}ersom xuf1"fin), It;+ss its n: rosalt

of such regfatration of ll visi'cr if (n)-thorn t4dr(: on or wide thy.. CCttiflumc fie: ua;mmy niidarsculents, acid
(b) flu, Corporation hurl no duty to inctoirc Into adv("rsc claim.,61.tins dischargod by sut;li fluty. Th4
Carporatiolt $tray rwillim rtn.mim >lo wmurancc 1b,if snid codors(novots are genitlne mul :cflectivi; anti
Cormo anc.r Shill mkt whim r.cf;tilrtilaits as hilly be pro;ciibcd by .or mtlt;r inte mit1widly of An Howd of

cEnc,. rr sn7ztu .1.



Directors, \Thar, n iramfvr of shares is nmdo Im culloturtil su;ulity, ltnd not abMwely, 11 slull bu so

4'XtlrcSsCtl in Iht' clilry of Iranst'vr it', when the sbnrC., me presented, until Ilia ifnusfcrnr and IIit; ifonsfcrec

$0 rCtjtrest.

l,,S, Restrirttntts on TmiLfcl, The I'ne' of wvwe side Of cuch vviiificatc n prey n11ng
:;hoIc.; Shall hair n elmspiclnlua nohifion uf(lily rustriciion 11111o4etl by the Cotporntion 11110)) tits Imnst'vr of
such Shore.., 111r, resirielion is invalid oxccpt ngnlnst those. All ))dual knowledge of the
restiicliom.

G.G. Ivost, [)~sU(YtLd or' iItjwli Crrtlfjctttcs. 'I'hc Runrd of Directors may three! tr 110Y
Ccrtiticata Of Cer(il WW3 In ba iSSUCtI i11 pIACC Of Oily Cwrlill0atc or mrtirlemeS IhOretofore issnvd by 1111:
Cotporatioa nlief'rd to have bccn lost, stolen or c1eSlC Iyul; upoll iIla milking of lln n(lidnvit of (lint fact by
Ilia pComll clniitlilig Ills wilinuto or510 ;it it) be. loM, Slolcn of destroyed, wim, awlioriaiiig stick Issue of
a slot, Celliflcnle or ccrtilleaics; tits Hoiwl of I)ireelors tlmy, lit Its discrr.tlon atiti ns a condition prcc:edt;nl
to Ilia imlianec lllureof, require iltc.purson requesting Such nary ecitifu;nio or cerlllic 110, or Ilis or Iwr
Icgnf reprcScnlntiir, to give, the corporation it bond.iit such sisal tis it tiiny direct AS iildeulllity Against any
CLaillt Ihiii Inny bo ►))ado nl;nhlst 1110 culporatiun with respcel to the vcrliriealc ollol;ed to hnvc baeu lost,
slolctl or (1osiroyed.

6.7. Lq)mider(It'I . 'fhc sliums of Ilia cmliornNon wily be Issued for such
cotlsidealtiun m shtdl be rixed hroul.tiulu to illlw by tilt, Board of I )ircclors, consistent wph the lams of the
State. of Doluvrnra,

t,.5. 31avk Ruitl] r titans. The >' omd OtDircutotsshnll havc the poww and nlithor{ty to
nlnite all suelt Imil1Cr rnllttS hilt! rc$Ulnmioil31101 Ittuolisistcut with IhC slatiltta of the Sirlty of DClnwnro (IS (I
nlny dcclil uxpc(liulli eoncurniq, lite issue, tnutsfor and rcgistratloll of ccrliflcates representing sli;tres of
the corporation,

A 101 CI "R tiril,

SEAL

U. The Board of UU!";tors may, tit thoir 'disc Lion, Vrovide a-emporntesctil it on
npproprime furin.

ATUJC:I,)': Vill,

r1SCAt, YtiW

& 1, 'I'hc fiscill )'eorof the coillplotion shall begin oil the flrsl clay of )aliiliiry and end
an Ills last day of 11ccembel ill cttcli year,

r1 WHO, E IX

ANIl;i\MMIMT,S

9.1, liLSlttchi►i~iil+;ts, ' hoso bylaws luny tie adopieil,. mlended or lottcaltii ;ind new
bylaws roily Im. mdoplod by 111, muckltolilets enll►Ivd.it) vcilurit Iltc sloel;ltoldvrs' alumni rncraint, without
Prior ))Mier or any other ,nceihll; provideil tlie.ainnuthticill ull(kr c0nsidcratiull 11ns been sot Iinill In 1110;
uolict; orm.,etii%-by nmmittlive vot, of nut less illtut ii.n)nJgrily of lyrc shares prtacnt of reprcscntvti tit
'Ally "ill-;Cunt! nt Which a guanirn is hl ntivntlrllicv:



).2, lly (~irrr tqi . Thcsc bylaws may be odopled, amended or repealed by 11w floard
of Directors its provided hi tltc corliftcalc of hwoipora(ion by Ilre affirmative vole of a majorily of iho;
nnuthcr of dir0i:t(ws present At any ntectiul; iU which n quuntm h in atlandatrcci but Ito bylaw adoplcd..by
ill; slod-hcdilcrs sholl be onwndal or rept:;dcd by the hoard orf)ircelors li'llic bylaws s0 provide.

~ t

ri.I. fit,pliI'd An1cnduients, kiy action lokctt or c+ulhori7cd by the flonrd of f)irectorzi, i
wbleh would be liwonsisleltt Willi the bylaws ihsn in oflect bill it ta,lat oi• mtlhorited by afIllf ati'le volt
or not Icss than (ht: mimber of directors requif0d to amend the bydnws so Owl the bylaws would be
consistent with such action, shall he Given die snuro offect as though the bylowa hod bron lcinpmarily
tinicnrleil or suspended so fair, bill only so lilr, as Is nccessaty to pemlit t}tt: sprctfic nation so ►aken or
atlllipYl%od,

NUTICLE L

1Ci))l's\•fNLFIC.'ATJON Olt ))TRRC;TQt2S alt\1) OMCERS

)(M. JW-mll,!'(Lnllnn_n~pirccinrs, CJff~;crs._nnd 1.11 P gyegs. '1'be Coipurilion $hall
Indcnutlfy to the Ibli 0xtent 1101oiticd by low any poison trade or Ihrcataited to bo made It party to an
nt:liou or prooceding; wllellicr ct►tttitlnl, civil, a6minis(mliyc or Mcstigalivo, by imon of the fart dial 1110
person, hip or Wr testator or hrtcslato 1s or ling n 11ircc(nr, orncur or oti)ployce of IN Corporallon or any
prcdccviwr of thi, Cogitira(ion or SMICS or SOrsc(l:any oillor enlorprise es it director, offlcer or employc0
At illy request of lho Corlioratioo or oily jircdt:eessor of dic Cotpornfion,

CI HO 11)2012+3,1
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G1~;12'1'II~iCAT); Ole INCORPORATION

OF

ON(C)ION ACC1C)l:ilTIOi 1 C011l'.

VIRS'i `fho namo of lit-3 ourporation is Omicron Acquisition Corp, ({I►e
"covporntlau").

SECOND: The address of its reglslured office in tho State. of Dulavioro is
Corparnlion Trust (:cuter, 1209 Orange Strcot, City of WIlillington, County of
N w Ctlstic, Dclawarc 19801, The mme of its I-gkleml agent ril such addross Is
The Corpmntiom) Ti List Company.

TI IIRD1 Tlw purpose of the Corporation is to cngtlge In tiny .lav&I act or
actly'Ry for which corporations moy ltc orpahilml rutdcr tho 0moral Cbrporaflou
Imw of to Sintc of Dolawnrc its 1110 same oxists or mayhercnflcr be amended
("17olawnvo Ln1Y"),

1~()UR'I'H; "fire tatnl nmr►bcr oFsltares of.slack w11IClr Il►~ Cbt`lloratlon
shn11 havo mrilro►ity to issue is Q% mil the pm value of crtuh sueh.shm is
X0,01, numwOing in the aggropto lg.S10.00.

M"TH: 'flee ittuuo anr) mailing address of tho hrcorporator are,

iN11111c it~niliut; Ad(It ess _-^µ

hot& K 11 111 UttYLe folk &1Va NWIN'll
450 UxIngtott Avenue
New Fork, New York 100 Vj

SIXTH; The Board of Nroo.w shall Have Iho phwor to adopt, nomu or
iepGttl Ole byl lws of the Corporation,

SEVENTH: 21ec0011 of ►lirealors need not be by wrlita» ballot wiluss the
llylmvs of the Cori m•nilon so provide;

ER111111: The Corporation cxprmlyelects licit to be governed by S cticlo
203 of Uawnre Law.

Ni~l'1'f l: (9 } i1 director of. the C,orpornt4oli shah not t1a linbla: tb lho
Co)pgmttorl:or its s(ocklrohiors ror monotory (lntiutl;esfor hreach of flduahtl'y duty
111 4 director to tho fuilcst exiont pc.rmMod byi olmvarc Ltivi,

(2)(11) Bich person (arid the heirs, exmilors or administrators of'sticll
person) who w►1s or is n pat ty or Is ihrontencd to ho nrndc n pnrgf to, or Is invohrolf

(1lYl taSofhV1le7t},tx)Cs4:+~ucn ttq.tlidtr,6;;•



ill ally tln•enwriud, peadhip, or colapicicd action, ~till or prpcecdin(;, whelher civil,
criminnl, adnlhllsirnilve or invostignlive, by reason of the fact alai such pumil Is
or wo n clirCM or officer of the CorporMioll or is or was set rim at the request
of to Crrrporatiomfls a direck i or uIllcur nfanolhcr eorpowiol, p ummsNp,
join( vellturc, 11.01 or 0111er cutealldso, shall Ill" irldcnurified acrd held 11n1'mlcss lly
11w Corporation to the fullest extc►ll ilcrmiited by Delaware Law, The right to
indenniitieation conferred in this ARIGI I:11INTI-1 shall also hidudc the right 10
be p►alai by the Corlioratlon 1bu expenses Incia-md In coalncetion with any such
procceMirip Inodyailue of lls tinai disposliian W Hie itillcst oxtcnt authorised by
Dolnwam taw. ̀I.'1>c 009 to lndomi i emion writbnd In this Alt' WLB NINTH
shall be a owd ow Ask

(b) The. Corporation may, by action of its Nord of Directors, provide
tmiciriniuwion to such of toe e►nployec, anct agents oroc corporation to such
oxtcnt and to such affect as the iloaril of Motors shall datcrnlhic to be
upprolirlrttc cind authorixcil by i)a}lavtnro Lave,

(3) Tile CorIjormlon sh►rll idyl: power to purchase anti maininili
hisurnuo on belmif of any person who is or was n dig 104 of (leer, employee or
sigma of to Colai'aliort,, or Is ar vans sc►viilg at the request of 111, Cot poration ns
it dh'ector, omucrr .elliployco or agont of nuloUler 0-01110nitlon, patluorsll'sp, Joint
ventage, oval or oilioi' cnielprise ngnitis( any cxpcnsc,1111oility or lass jacurretl by
suoh persoa In Any Such tlapaohy ov nrisilig out of $itch poimll'7 sin(lls as sud.1,
Mama or not the Coiporatiall vronid have tho power acs Indemnifysuell person
ol;aimi :shell Iii►bility under Delawaro Ltaw,

0 ,The loam satin mdhorhy confotred ill this A101C1 E, NIN`t'i'1 shall
not be oxelus'10 of any othe►'Hod Which ally person may otltarvilsc have or
1lerealler a q iire,

(I Acilllcr Ow amemlimmit nor repcnl of this-ARTICLE MIT]-), 11or
the ndoptlon of any provision of this Curtliiva(c of hleolporntio►1 or thr: bylaws of
tha Corporation, nor, to the 1illlcst cylelit pcuuiited by Dolllwme Law, any
n►odificntiou.of larr,'Shall ntivcrsoiy ni' cd ally dpht or pm(c. toil of iniy person
Itralltud pursunid Bert jo uAsy fit, or arising out oror mimed in any ovig nut or
clnrlssioll MM oeet►rred prlor to, trio tine of such alilendmoid, ropcal, :adoption or
niodi hoation (rcgartkSs orwhen tatty proccedilla (or pall thCrc:00 r0i' ling to salcli
1;.vc111,,tic.t or omission nrlscs or Is first ihreatelled, conilne11eCd.01' Coilipleted),

irk ti'fhit 'file corl)a4,111ian roservus0w riptlt to mticud this Ccrilfleata of
tncnrporMion hi mry nl,nurcr perlulltod-by 1 davinre Law and all rilttlls and
pove- s C01 farrcd IleveI►► on stockholdurs, directors rind officers, if nay, tirc subject
to Mis resuved power,

(tar) iston:iv-doll i.0 ,,



IN WlTNI',S,S W lIMIM),, the undnrsi~iu ti ttn^ Cxct i~tcti th( Ccrti[ic~ltc
of Incorporntion day of Fel)[11flYy, 2011.

t~4nlik M.ltltatit
11tGUt'I)Ol'itt~i'

10)DUY\'O010A*IVzwh(n1c:1(1u~~,.t;•~



BYLAWS,AWS

O1•

OrNi.TCRON ACQUISITION CORP.

1 A t A

ARTICLE I
OFF[CES

Section 1.01. Regi,sfered O ff ce. The registered office of the Corporation
shall be in the City of Wilmington, County of New Castle, Stale of Delaware.

Section 1.02. Other nffrces. The Corporation may also have offices at
such other places both within and without the State of Delaware as the Board of
Directors slay from time to time determine or the business of the Corporation
may require.

Section 1.03. B06ks. The books of the Corporation may be kept within or
without the State.of Delaware as the Board ol',Dimctors may from tn.11e to tine
determine or the business of the Corporation may require,

ARTICLE.2
1\,[EETINGS OF STOCKHOLDERS

Section 2.41. 'THue awll'lrrce oblifeetings. Alt meetings of stockliolders
shall be. held at such place; either within or without the State of Delaware, on such
date and at such time as play be determined from time to tinge by the Board of
Directors (or the Chairman in the absence of a designation by the Board of
Directors),

Section 2.02. Annual Akelings. Unless directors are elected by written
consent in lieu of an annual meeting as permitted by the General Corporation i,aw
of the State of Delaware as the sable exists or ntay herclafter be miletlded
("Delaware Lass"), an aiuival uleeting:ofstocldtoklers, eornnlenelig with the
year 2012, shall be held for the clectiotl of directors "Ind to tralisact such other
bushless its illay properly be brought before the mecting. Stockll.olders may,
un.tess the certificate of incorporation otherwise provides; act by written co.nsetlt
to elect directors;P1n1'idecl, however, that if such consent i& less, .than unanimous,
such action by wtitterl consent inay be iu lieu ot'hokiing an 'annual meeting only if
all of the directorships to which directors could be elected at an iiu.arnal ineeting
held;at ille cftectivc tillle of su<;h notion are vacant and are filled by such action.

(NY) 02909, 00YORO. D0CSfcmicwLs.q.by1aws,dcc



Section 2.03. ,Special d feeting.1. Special meetings of stockholders may be

called by the Board of Directors or the Chairman of tale Board and shall be called
by the Secretary at the request in writing of hovers of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such request shall
state the purpose or purposes of.thc proposed meeting.

Section 2.O4, Alolice oj'11eelings and Adjourned Meetings; ff (dv ers of
Notice. (a) MIlienever stockholders are required ot• permitted to take any action at
a meeting, a wrilten notice of the meeting shall be given which shall state the

place, if any, date and hour of the nneeting, the tlieans of remote com III Lill icatiois,
if any, by which stockholders find proxy holders may be deemed to be present in
person and vote at such meeting, and, in the case of a special meeting, the purpose
or purposes. for winch the tineeting is called. Unless otherwise provided by
Delaware Law, such notice shall be given not less than 10 nor more than 60 days
before the date of the nleeling to each stockholder of record entitled to vote at
such meeting, Unless these bylaws otherwisc require, when a Meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not.be given of the adjourned meeting if the time, place, ifany, and the
mcat1s or remote communications, if: ally, by which stockholders find proxy
holders may be deemed to be present in person and vote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Corporation may transact any business which aright have been
transacted at the original meeting, lithe adjournment is tot- more than 30 days, or
after the adjournment a ne\v record date is fixed for tilt adjourted meeting, a
Notice of the adjournedi ►ilecting shai.i. be_givetl to eachstockholdcr of record
entitled to vote at tile. nleeling,.

(b) A written waiver of any such notice signed by the Person entitled
thereto; Ora waiver by electronic transmission by the person entitled to police,
wh6her before or after the time stated therein, shall be (teethed equivalent to
notice. Attelidallce of a person art a meeting shall:constitute a waiver of notice of
such Hireling, except when the person a tends the rnlecting for the express purpose
ofobjewhig,.at the begirnning of the meeting, to the transaction of any business
because the meeting is not lawfully called or convened. Business transacted at
any special meeting of_stocldloiders shall :be litllited to the purposes stated in the
notice.

Section 2.05. Qnorian, Unless otherwise provided under the certificate of
incorporation or these byimvs and sul~jecl to Delaware Law, the .presence, . Tn
person or by proxy, of the hollers of a majority .of file outstanding capital stock of
tlnc Corporation entitled to vote at a meeting of stockholders shall constitute it
quorupl for the trinls.action of business'. 1.f, however; such.quoruni shall not be
present or represented at any meeting of the stockholders, a niajorit.y in voting
itlterest of the stocklolders present in person. or represented by proxy may tidjourp
the meeting, without notice .Other tliatl iuinottpccnlent tit the meeting, ltntil a
quorum shall be present or represented. At such adjournied meeting at which a

2
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quorum Shall be present or represented any business maybe transacted which
alight have been (ratlsactcd ilt the meeting as originally notified-.

Section 2.46. i cling. (a) Unless otherwise provided in the certificate of
incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the: Corporation held by the
Corporation shall have no voting rights. Except as otherwise provided by law, the
Certificate of Incorporation or these By-Lltws, in all natters other than the
election of directors, the affirmative vote of thc. majority of the shares of capital
stock of the Corporation present in person or represented by proxy at the meeting
and entitled to vote on the sllttject matter shall be the act of the stockholders.

(b) Each stockholder entitled to vote at a meeting of stocklioldcrs or to
express consent or dissent to a corporate action in writing Nvithout a sleeting slay
authorize another person or persons to ,let for such stockholder by proxy,
appointed by an instrument ill writing, subscribed by such stockholder or by his
attorney thereunto authorized, or by prdrsysent by cable, telegram or by any
lllcans of clectrouic communication permitted by law, .which results in a writillg
from such stockholder or by his dittorney, and delivered to the secretary of the
meeting. No proxy shall be voted after three (3) years from its date, wiless said
proxy provides for a lougar period:

(c) In determining the-number of votes cast for or agtiillst a proposal or
nominee, shares abstaining fi°oln voting ou a matter will not be treated ns a vote
Cast.

Section 2.07. ficlion G), Consent. (,1) Unless otherwise provided ill the
certificate of.incorporation And subject to the proviso in Section 2:02, any action
required to be taken at ally annual or special meeting of stockholders, or ally
Action which may be taken at ,Illy anrlual or special ►Meeting of stockholders, play
be taken without a meeting, without prior notice and w.ithouta vote, if consent
or consents in writing, setting forth the notion so taken, shill be signed by the
holders of outstanding capita! stock having not less than the minimum number of
votes that would be necessary to authorize or'take such action at a meeting at
which all shares entitled to vote thereon were present and voted and shall be
delivered to the Corporation by delivery to its registered office ill Delaware, its
principal place of business, of all officer or agent of the Corporation having
custody of the .book ill whiell proceedings o.f Meetings of stockholders are
recorded. Delivery made to the Corporation'sregisfercd office shall be by hand
or by Curti Iced or registered mail, i4eturn receipt redlliested. Prompt Notice elf the
taking of the corporate aetioli without a;me.eting by less than unanim-ous written
consent shall be given to Close stockholders whoalave Ilot ConsentCdl ill writing
acid tvllo, if (lle.action !.lac{ been taken at a meeting, would !lave been entitled to
notice of the meeting iC the record date for such meeting had teen (lie date that
writtell consents sighed by a slif[:icicnt dumber of stock}loldcrs to take the action
were delivered to the Corporation as providedl'in Section 107(b).

(NY) 02909, 00lioRG.DCC S rank roiueq.byldtcs.duP



(b) Every written consent shall bear the date of signature of each
stockholder who signs the consent, and no written consent shall be effective to.
take the. corporate action referred to therein wiless, within 60 days of the earliest
dated consent delivered in the manner required by this section and Delaware Law
to the Corporation, written consents signed by a sufficient number of holders to
take action are delivered to the Corporation by delivery to its registered office in
Delaware, its principal place of business or an officer or agent of the .Corporatiou
having custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested.

Section 2.08. Orgmlization, At each meeting of stockholders, the
Chairman of the Board, if one shall have been elected, o}• in the Chairman's
absence or i f one shall not have been elected, the director designated by the vote
Of the majority of the directors present at such meeting, shall act as chairman of
the meeting. The Secretary (or in the Secretary's absence or inability to act, the
person Nvhom the chairman of the meeting shall appoint. secretary of the meeting)
shall act as secretary of the meeting and keep the minutes thereof;

Section 2.09. Order gf'Business, The order of business at all meetings of
stockholders shall be as determined by the chairman of'the meeting.

ARTICLE 3
DIRECTORS

Section 3.01: General Pd►r en, Except as otherwise proui(led ht Delaware
Law or the certificate of incorporation, the business. and affrtirs of the Corporation
shall be managod by or under the direction.of the Board of :Directors.

Section 3.02, Alwnber, Election andl'enn Of 0/frce. (a) The miniberof
directors which shall constitute the whole Board shall he fixed from time to time
by resolution of the Board of Directors but sl}all not be less than two or "more than
dine. Tire direetors.shall be elected at the annual meeting cif the stockholders by
written ballot; except as provided hu Section 2_.02 and Section 3.12 lierein, and
each .director so elected shrill hot([ off ice until such director's successor is elected
and qualified or Ulltil such director's earlier death, resignationor removal,
Directors-need not be stockholders.

(b) Subiect to the rights of the holders of any series of preferred stock to
elect additional directors under :Specific circum.star3ccs, dircctws shall:beelected
by a plurality of the votes of the shires of capital stock of the CorpoiatiiOil present
in person or represented by proxy at the.mecting and entitled to vote on the
election of,dircctors.

Section 3.03. Quonim cmcl illrrj nu offlcting. Unless the certificate of
incorporation or these bylaws require a greater numberj :a majority of the total
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number of directors shall constitute a quoruni for the transaction of business, and
the affirmative vote ofa majority of the directors present at a mectino at which a
quorum is present shall be tiie act of tfie Board of Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time and place thercofare
announced at (lie meeting at which the adiournment is taken, At. the adjourned
mectimg, the Board of Directors may transact any business which might have heck
transacted at the original meeting. if a quorum small not be present at any meeting
of the Bciard of Directors the directors present thereat shall adjourn the meeting,
from time to time, without notice other than announcement at the meeting, tnitil a
quorum shall be present.

Section 3.04, Time and Ploce obWeetings. The Board of Directors sliall
hold its meetings at such place, either within or without the State of Delaware,
and at such time as may be determined from time .to time by the Board of
Directors (or the Chairman in the absence of a determination by the Board of
Directors).

Section 3,05. Annual Xfeeting. TheBoard of Directors shal-I ttieet .for 1110
purpose of organizatioli, the election of officers and the transaction of other
husiness, as soon as practicable after each annual meeting of stockholders; on the
Stone day and at the same place where such minual meeting shall be held. Notice
of such meeting need not be given. In the event such amual meeting is not so
held, the atiiival:b eefing of (lie Board of.Directors may be held at such j)lace
either within or without the State or Delaware, on such date and at such:tinie as
shall be specified in a notice thereof given as Hereinafter provided ill Section 3.07
herein or in a Nvaiver of notice tliereof'signcd.by any director who chooses to
waive the requirement of notice.,

Section 3.06. Regulal-iWeelings, Afler the place and time of regular
meetings of the Board cif Directors shall Dave°been determined and notice thereof
shall have been once given to each member of tile, Board of Directors, regular
teetings niay be held without Further notice, being given.

Section 3.07.:Speckd ,lkwfings.. Special meetings of Board of
Dhectors may .be called by the Chairman of the Board or tile. President and shtill
be called by the Chairman of the Board, President or Secretary on the written
request or two directors. Notice of spcoial imetings of the Board of Directors
hal l be given to each director_ at least three days 'before the date of the meeting.ill

such tiianner as is deternihied by the Board of Directors.

Section 3.0& Committees, The Board of.Directors may designate one or
more committees, each committee'to consist of one or more of the directors of the
Corporation. Tile Boa'rd may designate one or more directors as alternate
members of any committee, who may reph-we any absent or disqualified member
tit iuiy meeting of the committee, In the absence or disqualification oha member
ofa committee, the member or menibers present at any inceting atul not
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disqualified from voting, whether or not such member or members constitute a
quorum, may mlrlalllrlmously appoint another.member of the Board of Directors to
act at the meeting in the place of any such absent or disqualified member. Any
SUCIm e0111111rttCC, to the extent provided in tile_ resolution of die.Board of Directors,
shall have and may exercise all [lie powers and authority of the Board of Directors

in the management of the business and affairs of the Corporation, and may
Authorize the seal oftlle Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in reference to the
following platter (a) approving or adopting, or recommending to the
stockholders, ally action or platter expressly required by Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repeating
any bylaw of the Corporation. Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3.09. Action by Consent. Unless otherwise restricted by the
certificate of incorporation or these bylaws, any action required or permitted to be
taken at any.meeting o1'Ole Board of Directors or of any committee thereof may
be taken without a meeting, if all members of the Board or committee, as the case
may be, consent thereto in writing or by electronic transmission, and the writing
or writings or electronic transmission or transmissions, ,Are filed With llie minutes
of proceedings of the Board or committee. Such Filing shill be ill paper form if
the aniimm►tes are maintained illpilper form anti. shall be in electronic fimrm if the
milmutes are maintained in electronic form,

Section 3, 10. Telephonic,Ifeelings. Unless otherwise.restricted by the
certificate of incorporation or these bylaws, members of the Board of Directors; or
any committee designated by the Board of Directors, play participate ill a rileeting
of the Board of Directors, or such conuilittee, its the case may be, by means of
conference telephone Mother connmalu ieat'ions equipment by means of which all
Persons participating ill the mmeeting calm hear each other, and such participation ill
a meeting shall constitute presence in person at the nlee.tiilg.

Section 3.11. Resignalion. Any director may resign at any time by giving
notice in writing or by electronic transmission to the .Board of Directors or to the
Secretary of the Corporation. The resignation of any director shall take effect
upon receipt Of notice tilereof or at such later time as shall be specified in such
notice; and unless otherwise specified therein, the acceptance of such resignation
shall not be necessary to make it effective..

Section 3.12, I~m(mvies. Unless otherwise provided.ui the certificate of"
incorporation; vacancies and newly created directorships resulting from any
increase in the authorized number of directors elected by all the stockholders
having the right to vote as a single-ckass may, be filled by a alajority of the
directors then in office, although less than a quoi•unm, oi- by a solc remanding
director. 1Vhenever the bolder% or any class or classes of stock<or series thereof
,are clititled to elect one or more directors by the certificate of incorporation,.
vacarmcies and newly created directorships o.f sticll class or classes or series play
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be filled by a majority of directors elected by such class or classes or series
theceofthen in office, or by a sole remaining director so elected. Each director so
chosen shall hold office until his or her successor is elected and qualified, or until
his or her earlier death, resignation or removal. lftliere are no directors in office,
then till election of directors .may be held in accordance with Delaware Law.
Unless otherwise provided in (tic certificate of incorporation, when one or more
directors shail resign from the Board, effective at a future date, a majority of the
directors there ill office shall have the power to fill such vacancy or vacancies, the
vote thereon to take effect when such resignation or resignations shall become
effective, and each director so chosen shall hold office as provided ill. the filling of
other vacancies,

Section 3.13. 1~omovcrl. Any director or the entire Board of Directors may
be removed, with or without cause, at any time by the affn711ative vote of the
holders of a majority of the outstanding capital stock of the Corporatiou then
entitled to vote at any election of d'ir'ectors and the vacancies thus created may be
filled in accordance Nvith Section 3.12 herein.

Section 3..1 z4. C.'onmhensalion. Unless otherwise restricted by the
certificate of incorporation or these Bylaws, the Board of .Directors :shall have
atdhority to fix the compensation of directors, including fees and re.imbursemetit
ofexpenscs.

ARTICLE  4
OFFICERS

Swim ' .01,PPlrtciperl ,t)/lcer}s. Tile Principal officers of the
Corporation shall ben President, otle or more Vice PrcSi&n€s,.a '11'reasurcr and a
SeaYcta y who shall have -tile ditty, among other things, to record the proceedings
oftlie tricetings ofstockholders and directorsAt. a book kept for that purpose. Tito
Corporation may also :have such other principal officers, including one or more
Controllers as the Board may in its discrctiOn appoint. One person may hold the
offices tuid perform the duties of any two or more of said offices, except that no
one person shall hole the offices <tnc1 perform .tile ditties of President And
Secretary.

Section 4.02, Election, Partin of Offlve and Remuneration. 'file principal
officers of the Corporation shrill be elected annually by the Board of Directors at
the winuaI tweeting thereof: Each such officer shall hold office until his or leer
successor is elected and qualified, or Until his or llcr c~i•iier death, i•esigtifttionor
reinoval_. The remuneration of ail officers of the Corporation shall be .fixed by the
Boiird of Directors. Any vacancy in any office shall be filled in such manner as
the Board of Directors shall determine.

Section 4.03. Subonh)iale Ql icer's. In'Iddition:to the principal officers
eritimcrated in Section 11.01 herein, the Corporation may have oue or more
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Assistant Treasurers, Assistant Secretaries and Assistant Coii(rollers and such
other subordinate officers; agents and employees as the Board of Directors may
(teem necessary, each of whom shall bold office for such period as the Board of
Director's may from time to time determine. Tire Hoard of Directors may delegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agents or errlployees,

Section 4,01. Rentowd. Except as otherwise permitted \vith resput to
subordinate officers, any officer may be removed, Nvith or without cause, at any
time, by resolution adopted by the Board of Directors.

Section X1:05. Re.rigjwlions. Any officer nlay resign at any tinge by giving
written notice to the Board of Directors (or to a principal officer if the Board of
Directors his delegated to such principal officer the power to appoint and to
remove such officer). The resignation of any officer shall take effect upon receipt
of notice .flicreof or at such later time as shall be specified in such notice; and
unless otherwise specified therein, the acceptance of such resignation shall not be
necessary to make it effective.

Section 4,06; Powers cmd Dulies. The officers of the Corporation shall
have such powers.and perform such duties incident to each of their respective
offices and such other duties as m y from time to time he conferred upon or
assigned to them by (lie Board of Directors.

ARTICLE 5
CAPITAL STOM

Section 5.01. CerliJic(desFoi•Slock; Uhcerli/icrtled Shares. The shares
of [lie Corporation shrill be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions, that soiue
or u11 of tray or all classes or series of its stock shall be uncertificated shares, Any
S.11.01 resoltrtiorl 311,111 1101 lrpply to shrines represented by a certificatc until such
certificate is surrendered to the Corporation. Except as otherwise provided by
law; the tights and oblig=ations of the holders of ttncertificated shares wid the
rights and obligations.oi'`tllc holders of shares represented by certificates of the
same cl.as5 Ind series shall. be identical., Every holder of stock represented by
certificates shrill be entitled to have a certificate signed by, or in the male of the
Corporation by the Chairman or Vice Chairman of the.Board of Directors, or (lie
President or Vice President, and by- the Trcasurcr or ah ass. istarit'i'reastrie.i, or the
Secretary or an assistantSecretary of such Corporation representing; the number
of shares registcred in certificate forth. Atiy oi''all of the signatures on the
certificate may be a facsimile. l :case tiny officer, transfer agent or registrar who
has :Sighed or whose fnesin'14116.sigtrzture has been placed upon a certificate shall
have ceased to be such%ofticer,'tratisfer, agent or registrar before such certificate .is
issried; it nlay be issued by the Corporationl with (lie same effect as if such person
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were such officer, transfer agent or registrar at the date of issue. .A Corporation
shall not have power to issue a certificate in bearer form.

Section 5.02. I'rarr#%w OJ'Aares. Shares of the stock of the Corporation
[lily he transferred on the record o.f stockholders of the Corporation by the holder
thereof or by such holder's duly:authori?cd attorney upon surrender a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from Hie registered holder ofuncertificated shares or by such holder's
duly authorized attorney and upon compliance with appropriate procedures for
transferring shares in uncertiticated .form, unless waived by the Corporation.

Section 5.03. dirt/ror•iiii.lorflcl(litio)ial Rides Regarding Ransjer, Tile
Board of Dircctors.shall have the power and authority to make all such rules and
regulations-as alley may deem expedient concerning the issue; transfer and
registration of certificated or uncertificated shares of the stock of the Corporation,
as well as for the issuance of new certificates in lieu of those which may be lost or
destroyed, and may require of any stockholder requesting replacement of lost or
destroyed certificates, Mond in such amount aid in such form as they may deem
expedient to indemnify the Corporation, and/or the transfer agents, and/or tile.
regis(rars of its stock against any claims arising in connection 0I.Crewith.

ARTICLE b
GENT ERAI., PROVISIONS

Section 6.01. T'i.ring the Record Date, (a) i.n order that the CorlSocatiolt
may determine the stockholders entitled to notice of or to vote:at my tweeting of
stockholders or any a(IIournraclit thereof, the: Board of Directors may fix a record
date, which record (late shall riot precede the date upon which the resol ition
fixing the record (late is adopted by the Board of Directors, and which record date
shall not be more than.Go nor less. than 10 days WOW the date of;such meeting,
if no.record (late is fixed by the Board of Directors) the record date for
deterniining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of busiriess on :the day next .preceding the day on
which notice is given, or, if notice is wait[cd; at the close of busincss on the (lay
next preceding the flay on which the meeting is held. A determillation of
stockholders of record entitled to notice of or to vote sit a meeting of stockholders
shall apply to any adjournment of the meeting.; Iwovided that the Board of
Directors may fix anew record date.for the aclIouejied nieeting.

(b) In nixier that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without.:.,ri niecting, the Board: of
Directors may fix a record (late, which record date shalt [lot precede the (late upon
which the resolution tixjng Hie record (kite is adopted by the Board OrDirectors;
and which date shall not be more than 1.0 days,allcr the date Upon which the
resolution fixing the record date is adopted by the Board of Directors. if no
record (late has been Fixed by the Board of Directors, the record.date for

_9
(NY) QM09rC0)ioRCi.lX7CS!omic[en.ncq.byla}~s.doc



were such officer, transfer agent or registrar at the date of issue. A Corporation
shall iiot have power to issue a certificate ill hearer f0rm. .

Section 5.02. Trum.1/ i• OjShores. Shares oftlic stock of the Corporation
may be transferred on the record of stockholders of the Corporation by the holden
thereof or by such holder's duly authorized attorney upon surrender of a
certificate therefor properly endorsed or upon receipt of prober transfer
instructions from the registered holder of uncertiticatcd shares or by such holder's
duly authorized attorney and upon compliance with appropriate procedures for
transferring shares in uncertificated form, unless waived by the Corporation.

Section 5.03. Autharli )Jbr lidditioncil Rules Regureling Trnn#J r. 'rile
Board of Directors shall have the power and authority to make all such rules and
regulations-as they may deem expedient concerning the issue, transfer and
registration of certificated or uucertif►cated shares of the stock of the Corporation,
as well as for the issuance of new certificates in lieu o1: those which maybe lost oi-1
estroyed, and may require of any stockholder requesting replacement of lost or

destroyed certificates, bond ill such amount and ill such forth as they may deetn
expedient to indemnify the Corporation, and/or the transfer agents, and/or the
registrars of.its stock against any claims arising ill connection therewith,

ARTICLE G
GENERAL PROVISIONS

Section 6,0.1.. Fixing the Record -Octle. (a) in order that the.Corporation
may determine (lie stockholders entitled to notice of or to votc:at any meeting of
stockholders or any adjournment thereof, the Board o:fDirectors may fix a record
date, which record date shill not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than 60 nor less thnli 1 o (lays before the date of such meeting.
if no record (late is Fixed by the Board of Director:s,.the record ((,aid Iron
<letcrtliitung stockholders entitled to notice of or to vote at n meeting of
stockholders shall be the close of business on the day next preceding the day oil
which notice is given, or, if notice is waived, at the close of business.on (lie day
next preceding the clay oil which tine meeting is held. A determination of
stockholders of record entitled to notice of or to vote at a nieetiug of stockholders
shall apply to any adjouninient of the sleeting; Rrovicled that: the Board of
Directors slay fix a new record date for the adjolariled 11weting.

(b) In order that the Corporation may determine the stockholders
C1161 lul to Consent to corporate action ill Writing without a mceling, the Board of
Directors:may fix a record (late, which record Mate shall not precede the (late trios
which the resolution fixing the record (late is adopted by the Board of Directors,
and arliich (Iatc shall not be more than 10 days after the date upon which (Ile
resolution fixing the record date is adopted by the.Board of Directors. L1'no.
record date has been fixed by the Board of Directors, tale record date for
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determining stockholders entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
Delaware Law, shall be the first date ou which a signed written consent setting
forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered office ill Delaware, its principal place of business, or an
officer or agent of the Corporation having custody of the book in which
proceedings of ineetings o.fstockholders are recorded. Delivery made to the
Corporation's registered office shall be by hand or by certified or registered raaail,
return receipt requested. If no record date has been fixed by tine Boar(I of
Directors and prior action by the Board of Directors is required by Delaware Law,
the record date for determining stockholders entitled to consent to corporate
action in writing 1Vllh(itlt a meeting :shall be at tlae close of business on the day on
which the Board of Directors adopts the resolution taking such prior action.

(c) In order that the Corporation may determine the stockholders
entitled to receive payment orally dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in respect of any
change, conversion or exchange of stock; or for the purpose of any other lawful
action, the Board of Directors may fix a record date, which record date shall not
precede the date upon which the resolution fixing (lie record (late is adopted, and
which record (late shall be not more than 60 clays prior to such action. if no
record date is Fixed, the record date for determining stockholders for any such.
purpose shall beat the close of business on the day (in which the Board of
Directors adopts the resolution relating thereto.

Section 6.02. Dividends.:Stibject to limitations contained in Delaware
Law and the certificate of incorporation, the Board of Directors may declare and
pay dividends upon the shares of capital'stock of the Corporation, which
dividends may be paid citlid in cash, in property or in shares of the capital stock.
of the Corporation.

Section 6.03. Teor. The fiscal year of the Corporation shall commence o►a
January I arid end oii.Deceiilber 3:1 .ofcalcli year.

Sectioii 6.04. -Coi7mi- rte Sued. The corporate seal shall have inscribed
thereon the.name.of the Corporation, (lie year of its organization and the words
"Corporate Seal, Delaware". Tile seal may be used by causing it or as facsimile
thereof to be impressed, affixed or otherwise reproduced.

:Section 6..05. Young of S(iack Owned G); Me C♦oi-p ration. The Board of
Directors may Fauthorize (ill), person, on bdiall' of (lie Corporation, to attend, v.otc
at and grant proxies to be used at any meeting of stockholders of in)), corporation
(except this Corporation) in which the Corporation may hold stock.

Section 6.06, Amendments. These byimvs orgy of them, may be altered,
amended or repeailed, or imv by1mrs may he made., by the stockhol(ic►:5 entitled to
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vote thereon at any annual or sl)cc.ial meeting thereof or by the Board of
Directors.
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Bats Hotspot Holdings LLC



Defaware PAGE 1

Tie First State

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

DELAWARE, DO HEREBY CERTIFY "HOTSPOT FX HOLDINGS, LLC" IS DULY

FORMED UNDER THE LAWS OF THE .STATE OF DELAWARE AND IS IN GOOD

STANDING AND HAS-A LEGAL EXISTENCE SO FAR AS THE RECORDS OF THIS

OFFICE ,SHOW, AS OF THE TWELFTH DAY OF MARCH, A.D. 2015.

AND I DO HEREBY FURTHER CERTIFY THAT THE SAID "HOTSPOT FX

HOLDINGS, LLC" WAS FORMED ON THE FIFTEENTH DAY OF MAY, A.D.

2000_

AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL REPORTS HAVE

BEEN FILED TO DATE.

{' AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL TAXES HAVE

BEEN PAID TO DATE.

3229145 83.00

.150345788'
You may verify this certificate online
at corp.delaware.gov/authver.shtrn2

Jeffrey W. Bullock, secretary of state

AUTHEN 7~TION` 2191891

DATE: 03-12-15



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

DELAWARE, DO HEREBY CERTIFY THE ATTACHED -ARE TRUE AND CORRECT

COPIES OF ALL DOCUMENTS FILED FROM AND INCLUDING THE RESTATED

CERTIFICATE OR A MERGER WITH A RESTATED CERTIFICATE ATTACHED OF

"HOTSPOT FX HOLDINGS, LLC" AS RECEIVED AND FILED IN THIS OFFICE.

THE FOLLOWING DOCUMENTS HAVE BEEN CERTIFIED

CERTIFICATE OF MERGER; FILED THE THIRTY-FIRST DAY OF MARCH,

A.D. 2006, AT 12:53 O'CLOCK P.M.

AND I DO HEREBY FURTHER CERTIFY THAT THE EFFECTIVE DATE OF

THE AFORESAID CERTIFICATE OF MERGER IS THE FIRST DAY OF APRIL,

A.D. 2006, AT 12:01 O'CLOCK A.M.

CERTIFICATE OF AMENDMENT, :CHANGING ITS NAME FROM "HOTSPOT

FX, INC." TO "HOTSPOT FX HOLDINGS, INC.", FILED THE TWENTY-THIRD

DAY OF SEPTEMBER, A.D. 2009, .AT 3:19 O'CLOCK P.M.

CERTIFICATE OF 'CONVERSION, CHANGING ITS NAME FROM "HOTSPOT

FX HOLDINGS, INC. TO "HOTSPOT FX HOLDINGS,: LLC", FILED THE

ELEVENTH.DAY OF MARCH, A.D. 2015, AT 11.`53 O'CLOCK.A.M.

CERTIFICATE OF FORMATION, FILED THE ELEVENTH DAY OF.MARCH,

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

3229145 810OX

150345188
You may verify this certificate online
at core.delaware.gov/authver.shtml.

Jeffrey W. Bullock; Secretary of State

AUTHEN C TION: 21.91892

DATE: 03-12-15
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CERTIFICATE OF MI ERGER

Cl0

FX MERGER 0% INC.

WITH AND INTO

HOTSPOT FX, INC.

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

State of Delaware
Secretary of State

Division of Corporations
Delivered 12:53 PM 0313112006
FILED 12:53 PM 0313112006

SRV 060306825 — 3229145 FILE

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

FIRST: The name and state of incorporation of each of the constituent
Corporations to this merger are as follows:

FX Merger Sub, Inc.
Hotspot FX, Inc.

Delaware
Delftware

SECOND An Agreement of Merger, dated January 23, 2006, by and among
Knight Capital Group, Inc., .FX Merger Sub, Inc., Hotspot FX, Inc. and HS Investments Inc., leas
been approved, adopted, certified, executed and acknowledged by each of the constituent
corporations in accordance with Sections 228 and 25.1 of the General Corporation Law of the.
State of Delaware.

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

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

FIFTH: The executed Agreement of Merger is on file at an office of the.'
Surviving Corporation, at 545 Washington. Boulevard, Jersey City, New Jersey 07310. A copy
of the Agreement of Merger will be provided, upon request and without cost, to any stockholder
of either constituent corporation.

SIXTH: This Certificate of Merger shall be deemed effective as :of April 1, 2006
at :12:0.1 a.m., Eastern Standard Time,
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IN WI"TMSS WUREOF, hot9pot FX; Inc. has cauecd this tatit~catc of
Metm to be cxecultd in i:ta cotpomo aA= this 3Y" day ofMAxh, ZX6.

Me.

111111►=."
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Exhibit A

RESTATED CERTIFICATE OF INCORVORATION

OF

HOTSPOT FY., INC,

FIRST, The name of the Corporation is Hotspot )~X, Inc, (the " Corooration").

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

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

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

FIFTH: The following provisions are inserted for the management of the
business and the conduct of the affairs of the Corporation, and.for fiuther definition, limitation
and regulation of the powets of the Corporation and of its directors and stockholders:.

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

(2) The directors shall liave concurrent power with the
stockholders to retake, alter,  amend, change, add to or repeal the By-Laws of the
Corporation,

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

Laws 

so provide.

(4). No director shall be personally liable to the Corporation or any
of its stockholders for monetary damages for breach of fiduciary duty as a director,
except for liability ,(i) for any breach of the director's duty of loyalty to the
Corporation or its stockholders,. (ii) for acts or omissions not in good faith or
which involve intentional misconduct or s knowing violation of law, (iii) pursuant
to Section 174 :of the DGCL or (iv) for anytransactioyi from which the director
derived an improper personal benefit. Any repeal or modification of this: Article
}iIFTH by the stockholders of the Corporation shall not adversely affect any right
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or protection of a director of the Corporation existing at the time of such repeat or
modification with respect to acts or omissions occurring prior to such repeal or
modification.

(5) In addition to the powers and authority hereinbefore or by
statute expressly conferred upon them, the directors are hereby empowered to
exercise all such powers and do all such acts and things as may be exercised or
done by the Corporation, subject, nevertheless, to the provisions of the DGCL,
this Certificate of Incorporation, and any By-Laws adopted by the stockholders;

rop vided, however, that, no By-Laws hereafter adopted by the stockholders shalt.
invalidate any prior act of the directors which would have been valid if such By-
Laws had not been adopted,

SIXTH; Meetings of stockholders may be held within or without the State of
Delaware, as the By-Laws may provide. The books of the Corporation may be kept (subject to
any provision contained in fire DGCL) outside the State of Delaware at such place or places as.
may be designated from time to time by the Board of Directors or In the By-Laws of the
Corporation.

SEVENTH: 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 all rights conferred upon stockholders.herein are granted Subject to this
reservation.



State of Delaware
Secretary of State

Division of Corporations
Delivered 03:45 Phi 09/23/2009
FILED 03:19 PAS 09/23/2009

SRV 090878891 - 3229145 FILE

CERTIFICATE OF AMENDMENT
OF

RESTATED CERTIFICATE OF INCORPORATION

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

DOES HEREBY CERTIFY:

FIRST: That the Board of Directors of said corporation, by the unanimous
Written consent of its members, filed with the minutes of the Board, adopted a
resolution proposing and declaring advisable the following amendment to the
Certificate of Incorporation of said corporation:

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

1. The name of the Corporation is Hotspot FX Holdings,
Inc."

SECOND: That in lieu of a meeting and vote of the sole stockholder, the
sole- stockholder has given written consent to said amendment in accordance
with the provisions of Section 228 of the General Corporation Law of the State of
Delaware.

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

IN WITNESS WHEREOF., said corporation has caused this certificate to be
signed this 22nd day of September, 2009.

Hotspot FX, Inc.
By Steven J. Wright
Vice President-& Assistant Secretary

DE012-1YW2004 • CT SpleroWne



State of ,Delaware
Secretary of State

Division of Corporations
Delivered 11:53 AM 03/11/2015
PILED 11:53 Ate 03/11/2015

'RV 150341224 - 3229145 FILE

STATE OF DELAWARE
CERTIFICATE OF CONVERSION
FROM A CORPORATION TO A

LIMITED LIABILITY COMPANY PURSUANT TO
SECTION 18-214 OF THE LIMITED LIABILITY COMPANY ACT

1. The jurisdiction where the Corporation was first formed is the State of Delaware.

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

3. 'rho date the Corporation first formed is May 15, 2000.

4. The name of the Corporation immediately prior to filing this Certificate is Hotspot
FX Holdings, Inc:

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

[Remainder of this page intentionally left blank]

SCt:3800448,2



IN WITNESS WHLRE.O , the undersigned has executed this Certificate
this I I th day of March, 2015,

KNIGHT CAPITAL GROUP, INC.
Sole Stock colder

By 0`~—•, ̀t
Name: Kathryn A Smith

Title: Assistant Secretary

jSignature Page to Cep it ficate of Convei'sion of Hotspot FX Holdings, Maj



State of Delaware
Secretary of State

Division of Corporations
Delivered 11:53 AM 03/11/2015
FILED 11:53 AM 03/11/2015

TV 150341224 - 3229145 FILE

CERTIFICATE OF FORMATION

OF

HOTSPOT FX HOLDINGS, LLC

First: The name of the limited liability company is Hotspot FX
Holdings, LLC (the "LL.0").

Second: The address of the LLC's registered office in the State of
Delaware .is The Corporation Trust Company, 1209 Orange Street,
Wilmington, DE 19801, and its registered agent at such address is The
Corporation Trust Company.

[Remainder of this page intentionally left blank]

SCI :3800643: I A



IN WITNESS WHEREOF, the undersigned has executed this Certificate
of Formation this I ith day of March, 2015.

KNIGH`r CAPITAL GROUP, INC..
Sole Member

By
Name: Kathryn M. Smith
Title: Assistant Secretary

[Signature Page to Certificate of Formmtibn Qf Hotspot FX Holdings, LLC]



AMENDED AND RESTATED OPERATING AGREEMU,NT

OF

BATS HOTSPO`I' HOLDINGS LLC

THIS AMENDED AND RESTATED OPERATING ACRE EM ENT (this
"Agreennen(") of BATS Hotspot Holdings LLC (the "Company") is entered into as of this 131"

clay of March, 2015, by BATS Global Markets Holdings, Ine. (such person and ally other person
admitted as a member of the Company pursuant to Section 13 hereof individually referred to
herein as a "Member" and collectively as the "Members"),

RECITAL

The Company was formed as a limited liability company under the laws of the State
of Delaware on Marcln 11, 2015, and desires to enter into a written ngieetnent; in accordance with
the provisions of the Delaware Limited Liability Company Act .and any successor statute, as
annended fi-onn 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 tine Member and/or the Company, inchidiing but not limited to (lie Limited
Liability Company Operating Agreement executed and adopted effective as of March 1.l, 2015,

1, Name. The name of the Company is BATS Hotspot Holdings LLC, The Company may
do business under that name and, as"permiaed by applicable lave, minder any other mate
determined from time to time by the Member.

2, Puryose. The object and purpose of the Company, and the "nature of the business to be
conducted and promoted, is engaging in any iawfiEl act or activity for, which limited
liability companies may be formed under the Act and.eingaging in any and all activities
necessary or incidental to the foregoing. The Companny, and the Member (or Members, if
there is more than one (1) Memnber) on behalf of the Company, may enter into and
perform any and all agreements consistent with the purpose of the.Company.

3. Perm. The term of the Company commenced oil the elate the certificate of formation of
the Company was filed in the office of"the Secretary of State of the State of Delaware and
shall continue until the Company is dissolved pursuant to tine provisions of Section 8.

4. Registered Office, The address of the registered office of (lie Company in file State of.
Delaware is The Corporation Trust Company,1209 Orange Street, Wilmington) DE
19801. Tine. Company may also have offices at such other places within or without (lie
State of Delaware as the Member may from time to tiinne designate or the b tsinness of the
Company may require.

5. Registered Agent.  The name and address of the registered agent of the Company for
service of process oil the Company in the State of Delaware are The Corporation Trust
Company, 1200 Orange Street, Wilmington, DE 1.9301.



6. Member. The Name and (lie mailing address of the Member are as follows:

Naine Address

BATS Global Markets Holdings, Inc.. 8050 Marshall Drive, Suite 120
Lenexa, KS 66214

7. Management of the Coni pay. (a) The business and affairs of the Company shall be
managed by the Member (or Members, if there is more (]),In one (t) Member), The
Member (or Members) shall have the power to do any and all acts that may be necessary
or convenient to or for the futtherance of the purposes described herein; including,
without limitation, the power:

(i) to conduct its business, carry on its operations and have and exercise the
powers granted to a limited liability company by the Act in any state,
territory, district or possession of the United States, or in any foreign
country, which may be necessary, convenient or incidental to (he
accomplishment of the purpose of the Company;

(ii) to acquire by purchase, lease, contribution of property or otherwise, own,
hold, operate, maintain, finance, improve, lease, sell, convey, mortgage,
transfer, demolish or dispose of any real or personal property and loans
secured by such real and personal property, which may be necessary,
convenient lor incidental to the accotnplishtnent of the purpose of the
Company;

(iii) to enter into, perforiii and carry otit contracts of any kittd, inclildiiig,
without limitation, contracts with the Member, an affiliate of the Company
or the Member, or any agent of the Company, which my be necessary,
convenient or incidental to the accomplishment of the purpose of the
Company;

(iv) to purchase, take, receive, subscribe for or otherwise acquire, own, }told,
vote, use, employ, sell, mortgage, lend, pledge; or otherwise dispose of,
and otherwise deal Ili and with, shares or other.interests in or obligations
of domestic or foreign corporations, associations, general or limited
Partnerships, trusts, limited liability companies, or individuals, or'direct or
indirect obligations of the United States or any government, state or
instrumentality of any of them;

(v) to tend or borrow money and issue evidences of indebtedness, with or
without security; and

(vi) to sue or be sued, eomplain.and defend, and participate iii administrative
or other proceedings, and to pay, compromise, settle or litigate any claims
by or against the Company; and



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

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

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

8. Dissolution; Liquidation. (a) The Company shall dissolve, and its affairs shall be wound
up upon the first to occur of the following: (i) the written consent of the Member or (ii)
any other event or eircutmonce giving rise to the dissolution of the Company under the
Act, unless the Company's existence is continued pursuant to tite Act.

.(b) Upon dissolution of the Company, the Company shall .immediately commence
to wind. up its affairs And the Member shall promptly liquidate the business of the
Company. During the: period of the winding tip of the affairs of the Company, the rights
and obligations of the Member under this Agreement shall continue,

(c) In the event of dissolution, the Company shall conduct only such activities as
are necessary to wind tap its affairs (including the sale of the assets of the Company in an
orderly manner), and the assets of#lie Company shall be applied as follows: (i) first; to
creditors, to the extent otherwise pertttitted by law, in satisfaction of liabilities of the
Company (whether by payment or the triaking of reasonable provision for payment
thereof}; and (ii) thereafter, to the Member.

(d) Upon the completion of the Winding tip of the Company, the Member shall file
a certificate of dissolution in accordance with [lie Act.

9. Capital Contributions, The Member shall have the right, but not the obligation, to make
capital contributions to the Company at the tunes and in the amounts determined by tite
Member..

10, Allocation of Profits and Losses; Tax Matters. The Company's profits and losses shall be
allocated at the end of each calendar year (and at such other times, if any, as the Member
shall determine) to the Member,



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

12. Resignation. A Member may only resign from the Company if it has transferred all of its
interest in the Company to another person or entity.

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

14, Liability of the Member. Except as otherwise provided by the Act, the debts, obligations
and liabilities of the Company, whether arising in contract, tort or otherwise, shall be
solely the debts, obligations and liabilities of the Company, and the Member shall not be
obligated personally for any such debt, obligation or liability of the Company solely by
reason of being a member of the Company.

I S. Exculpation, (a) Neither the Member, any Authorized Person, nor.auy of their respective
affiliates, directors, trustees, members, officers, controlling persons or employees (each, a
"Covered Person"), shall be liable to the Company or the Member for any loss, liability,
damage or claiiii Incurred by reason of any act or omission performed or omitted by sucli
Covered Person in good faith on behalf of the Company. Whenever ill this Agreement a
Covered Person is permitted or required to.tnake decisions in good faith, the Covered.
Person shall act under such standard and shall not subject to any other or different
standard imposed by this Agreement or any relevant provisions of law or in equity or
otherwise,

(b) A Covered Person shall be fully protected in relying in good faith upon flip,
records of the Coinpany and upon such infornmfion, opinions, reports or statements.
presented to tile, Company by any person or entity as to matters the Covered Person
reasonably believes are within such person's or entity's professional or expert
competence.

16. Fiduciary Duty: To the extent that, at law or ill equity, a Covered Person has duties
(including fiduciary duties) and liabilities relating thereto to the Company or to the
Member, a Covered Person acting under this Agreement shall not be liable to the
Company or to the Member for such. Covered Person's good faith reliance on tile,
provisions of this Agreement. Tile provisions of this Agreement, to the extent that they
restrict the duties and liabilities of a Covered Person otherwise existing at law or in
equity, are agreed by the parties hereto to replace such other duties and. liabilities of such
Covered Person.

17. Indemmnification and Insurance, (a) Right to Indemnification. Each person who was or is
made a party or is threatened to be made a party to or is involved in tiny action, suit or
proceeding, whether civil, criminal, administrative or investigative (hereinafter a



"proceeding"), by reason of the fact that he or she, or a person of w1>om lie or she is the
legal representative, is or was a Manager or officer of the Company or is or was serving
at the request of the Company as a manager, director or officer, employee or agent of
another company; corporation, partnership, joint venture, trust or other enterprise,
including service witli respect to employee benefit plans, whether tine basis of such
proceeding is alleged action in an official capacity as a director, officer, employee or
agent or in any other capacity while serving as a director, officer, employee or agent,
shall be indemnified and held harmless by the Company to the fullest extent authorized
by the Act, m the same exists or may hereafter be amended (but, in the case of any such
amendinent, to the fullest extent permitted by law, only to the extent that such
amendment permits the Company to provide broader indemnification rights than said law
permitted the Company to provide prior to such amendment), against all expense, liability
andloss (including attorneys' fees, judgments, fines, amounts paid or to be paid in
settlement, and excise taxes or penalties arising under the Employee Retirement Income
Security Act of 1974) reasonably incurred or suffered by such person in comiection
therewith and such indemnification shall continue as to a person who has ceased to be a
Manager, director, officer, employee or agent and shall inure to the benefit of his or her
heirs, executors and administrators; provided, however, that, except as provided in
paragraph (b) hereof, the Company shall indemnify any such person seeking
indemnification in connection with a proceeding (or part thereof) initiated by such person
only if such proceeding (or part thereof) was authorized by tine Manager. The right to
indemnification conferred in this Section shall be a contract right and shall include the
right to be paid by the Company the expenses incurred in defending any such proceeding
in advance of its final disposition; provided, however, that, if the Act requites, the
payment of such expenses incurred by a Manager or officer in his or her capacity as a
`Manager or officer (and not in any other capacity in which service was or is rendered by
such person while a director or officer, including; without limitation, seil'ice to an
employee benefit plan) itt advance of the final disposition of a proceeding, shall be made
:only upon delivery to the Company of as undertaking, by or on behalf of such Manager
or officer, to repay all amounts so advanced if it shall ultimately be determined that such
Manager or officer is not entitled to be indemnified udder this Section or otherwise. The
Company inay, by action of (lie Manager, provide indemnification to employees and
agents of file Company with the same scope and effect as the foregoing indemnification
of file Manager and officers,

(b) Right of Claimant to Bring Suit. If a claini under paragraph (a) of this
Section is not paid in fiill by the Company within thirty days after a written claim has.
been received by the Company, the claimant may at any time thereafter bring suit against
the Company to-recover tine unpaid amount of the claini and, if successfiil in whole or in
part; the claimant sliall be entitled to be paid also the expense of prosecuting such claim.
It shall be a defense to any such action (other than an. action brought to enforce a claim
for expenses incurred in defending any proceeding in advance of its final disposition
where the required undertaking, if any is required, has been tendered to the Company)
that the clainlatit lias not met the standards of conduct which make it permissible under
the Act for the Company to indemnify the claimant for the amount clailiied, but the
burden of proving such defense shall be on the Company. Neither the failure of tine
Company (including its Manager, independent legal counsel, or its Member(s)) to have



made a determination prior to the commencement of such action that indemnification of
the claimant is proper in the circumstances because he or she has met the applicable
Standard of conduct set forth ill the Act, not, an actual determination by the Company
(including its Manager, independent legal counsel, or its Metnber(s)) that the claimant
has not met such applicable standard of conduct, shall be a dcfense to the action or create
a presumption that the claimant has not met the applicable standard of conduct,

(c) Non Exclusivity of Rights. The right to indenulifrcation and the paylllent
of expenses incurred in defending a proceeding i►i advance of its final disposition
conferred in this Section shall not be exclusive of any other right which any person may
have or hereafter acquire under any statute, provision of this Agreement, other
agreement, action of the Manager or otherwise.

(d) Insurance. The Company may maintain insurance, at its expense, to
protect itself and any Manager, officer, employee.or agent of the Company or another
company, corporation, partnership, joint,venture, trust or other enterprise against any
such expense, liability or loss, whether or not the Company would have the power to
indemnify such person against such expense, liability or loss under the Act.

18. Expenses, To the filllest extent permitted by applicable law, expenses (including
attorneys' fees and disbursements) incurred by a Covered Person in defending any claim,
demand, action, snit or proceeding shall, from time to time, he advaticed by the Company
prior to the final disposition. of such claim, demand, action, suit or proceeding, subject to
recapture by the Company following a later determ nation that such Covered Person was
not entitled to be'indeinni.fied hereunder.

19. Tax Treatment, As long as there,ls only one (1) Member of the Company, the Company
shall be treated as a disregarded entity for tax purposes. In the event that there is more
than one (1) Member of the Company, theMembers shall agree by their subscription
hereto to treat the Company as a partnershIip for tax purposes, in such event, the initial
Member shall serve as "tax matters partner" of the Company within the meaning of
Section 6231(4)(7) of the-Internal Revenue Code of 1986, as amended..

20. Amendment, Waiver, Etc. This Agreement may not be amended or supplemented, and
110 waiver of or consent to departures from file provisions hereof shall be effective, unless
set forth ill a wriiing signed by the Member,

21, Miscellaneous. This Agreement constitutes the entire agreement of the Meaner with
respect to the subject platter hereof and supersedes all prior agreements and
understandings pertaining thereto. This Agreement shall be binding upon and inure to the
benefit of the,Mernber and his successors and permitted assigns, The invalidity or
unenforceability of any particular provision of this Agreement shall not affect the other
provisions: hereof, and this Agreement shall be construed.in all respects as if such invalid
or unenforceable provision was omitted. Except as provided in Sections 16 through 19
with respect to the exculpatimi and indemnification of Covered Persons, nothing ill this
Agreement 

shall confer ally rights upon any person or entity other than the Member and
his successors and permitted assigns.



22, Governing Law. THIS AGREEMENT SHALL BE, GOVERNED BY, AND
CONSTRUED UNDER, THE LAWS OF THE STATE 0'F DELAWARE (WITHOUT
REGARD TO CONFLICT Or LAWS PRINCIPLES), ALL RIGHTS AND REMEDIES
BEING GOVERNED BY SUCH LAWS.



IN WITNESS WHEREOF, the undersigned Member of the Company, intending
to be legally bound hereby, have duly executed this Agreement as of the date First above written.

BATS GLOBAL MARKETS HOLDINGS, INC,

02

Name: Clods Concannon
Title: President



Bats Hotspot LLC



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.

I

Andrew P Bidmnon - Lrrietoff
' Stale Treasurer

VERIFY THIS CERTIFICATE.ONLINE AT

iitEps://•Hv;wl.state.nj-.us/TYTR_S[andingCert/JSP/Verify._Cert..jap
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Now Jersey Division of Revenue

Certificate of Amendment
L' t d L' b'1' C

F11ED-

JUL 012013

imi e to i tty otnparry

OW014601
This form may be used to amend a Certificate of Fonnalion of a Limited Liability Company on file with the
Department of the Treasury. Applicants must Insure strict compliance with NJSA 42, the New Jersey Limited
Liability Act, and insura.that all applicable filing requirements are met.

1. Name of Limited Liability Company: Knight Hotspot FX LLC

2 Identification Number: 0600120601

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

4. Effective Date: July 2; 2013

3, The Cettifieate..ofFormation is amended os follows (provide attachments if needed):

1. The name of the company is KCG Hotspot FX LLC (the "Company".)

The undersigtted.repcesent(s) that this filing complies with State law as detailed in N35A 42 and that they are
authorized to sip this form behalf.ofthe Limited Liability Company.

:Signature:

Name: n J. Wright

Date: 6/27/13'

I

iMra • tN~~nai ~ c t sewn n,s.c

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



STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY

FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: KCG.HOTSPOT FX LLC

Business Id: 0600120601

Certificate Number: 6000D40260

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.

r

IN TESTIMONY WHEREOF I HAVE HEREUNTO SGT MY

HAND AND AFFIXED MY OFFICIAL SEAL AT

TRENTON, THIS

March 12, 2015 A.D.

1

Andraw P Sidaanon • ErietotY
' State Treasurer

VERIFY. THIS CERTIFICATE ONLINE AT

ht:tpm:/)wwwl:state.nj,us/TYTR StandineCert/JSP/Verify_Cert.jep



L-122 (4194) FILED
New Jersey Division of Revenue 

LMAY7006
Certificate of Change - Registered Name or Address, or Both

(('or Use by aLintiledLiability Company) STATE MEASURER

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: Return this form with a
$25:00 check made out to: Treasurer, State of New Jersey. 17rite the LLC number on the top left of your check.

LLC Name and Ntimber: Hotspot FXi , 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 NJ

New Agent:.

Name The Corporation Trust Company

Street.Address 820 Bear Tavem Road

City West Trenton .State N.J.

The Ca r ion This any

By:

e of R istered A&

#384M$O t*"

NJ Division of Revenue, PO Box 348, Trenton, NJ 08646

Zip 0706.8

Zip 08628

Date

~N1034.7/15ASCTS)vcmeaF'ne~ 

i 1.
1



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 NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE

NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A NAME CHANGE ON October 22, 2012

AND THAT THE ATTACHED IS A TRUE 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 F Sidamon - Erist6ff
State Treaaurar

VERIFY THIS CERTIFICATE ONLIVE AT

httgs;//w wl.state.Aj.us/TYTR_StandingCert/JSP/Verity;Cert.jsp
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1,102 NJSA 42 (2/94) 
F Q L E

OCT 2 2'2012
i New Jersey Division of Revenue

Certificate of Amendmont SM TREASURER

Limited i liability Company

This form may be used to amend a Certificate of Formation of a Limited Liability Company on file with the

Department of the Treasury. Applicants must insure strict comq~liance with NJSA 42, the New Jersey Limited

Liability Act, and insure that all applicable filing requirements are niel.

f
I. Name of Limited Liability Company: Hotpot PX,LLC

' 2. Idctttification Number: 0600120601
i

3. New LLC Name (if applicable): Knight Hutspot ;X LLC

.l

4. l.ffective Date:. i

t S. 1'he.Ccrtiticate. of horntat)oo is athended w follows (provide attachments if needed):.,

1. The nmtie of the Company ii Knight Hotapot FIX LLC (the "Company".)

' t i

I l
I

1 .
The undersigned represent(s) that this filing complies. with State law as detailed in N)SA 42 and that they are
authorized to sign this forth behalf of the Limited Lability Company.

!

Signature• ~ ~~' ,t. lt.~' iut~.-~-~.,r.:-~•

vain: Andraw M. Greenstein

Date: 10/I8/I2 
i
1

a

1
I

I NJ Division orRevenuo, PO Box 308, Trenton, NJ 09646

ftUD. Ify)U-al)S I'Sy,a+I(kNx

! .1



STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY

FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: KCG HOTSPOT FX LLC

Business Id: 0600120601

Certificate Number: 6000040262

I, THE TREASURER OF THE STATE OF NMI JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE

NAMED BUSINESS DID FILE ANDRECORD IN THIS DEPARTMENT AN ORIGINAL CERTIFICATE ON August

7, 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.

4 )
Androvi P Sidainon • Erietoff

r' J 8tate Treasurer

VERIFY THIS CERTIFICATE.QNLINE AT

https://wwal.state.nj.us/TYTR StandingCert/JSP%Verify_Ceit:jsp



RUG-07-2001 12:02 LOWENSTEIN SANDLER HO P.02/02

CE12 VICATE OF FORMATION

or,
HOTSPOT V  2, L.L.C.

(Pursuant to N.J'.S.A. 42:28.11)

LLP,

FILED

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:

1. The name of the company is biotspot 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. Zimmerman, c/o Lowenstein Sandier 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 the. 7i°day of August, 2001.

Anthony O. Per la
Authorized Person

C ~ a `, k)-7 
c~ — \~

J vs 09
TOTAL P.02



STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY

FILING CERTIFICATE (CERTIFIED 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'13USINESS 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 ORIGINALS) 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 :Sidwnon - EristofY
6tate Treasurer

VERIFY THIS CERTIFICATE ONLINE AT

https://~r,..wl.state,nj:us/TYTR StandinSCert%JSP/Verify_Cert.jsp



69/25/2609 16.18 6095381130 
Sep 25 2009 16:21
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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: 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 Bidamon - Ei istofff
Stale.  Treastwer

VERIFY THIS CERTIFICATE wunp AT

i~t[ps:.//s.nrl.state.nj.us/.TYTR_StandiiigCeit/JSP/Verify Cert.jap



. se'd lulo.1.

CERI`]FICATE OIL A MNDIME, IT

TO

CERTIF`J(CA,T.E OF FORMATION

OF

HOTSPOT FX 2, L.L.C.

(Pursuant to N.3.S.A. 42:0-13)

FILED

NOV 2 6 2001

STATETREA3URER

The undersigned, as an authorized person, does hereby certify as follows

1. The name of the company is Hotspot FX 2, L.L.C. (the "Company"). The
Company filed its Certificate of Formation with the State of New Jersey on .August 7, 2001,

2. The Certificate of Formation of the Company is hereby amended to
change the name of the Company to Hotspot FXi, L.L,C. Accordingly, Section 1 of the
Company's Certificate of Formation is hereby deleted in is entirety and replaced with the
following:

4
"I.- The name of the company is Hotspot FXi, L:L.L. (the "Company',"

IN WITNESS WHEREOF, the undersigned has executed this Certificate of

Amendment to Certificate of Formation on the 261day of November, 2001.

Anthony 0. P ftola 
~..

Authorized Person

1266211
11/24/20011108351.62
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FIFTH AMENDED AND RESTATED OPERA'T'ING AGREEMENT

OF

BATS HOTSPOT LLC

THIS FIFTH AMENDED AND RESTATED OPERATING
AGREEMENT (the "Agreement") of Bats Hotspot LLC (the "Company") dated as
of the l9th 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, 200 t, (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 Operat.iiig.
Agreement dated as of July 2, :2013, and (e) the Fourth Amended and Restated
Operating Agreement dated as of March 13, 2015,

ARTICLE I
The Limited Liability Company

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

1.3 Business Purpose; Powers. The Company is formed for the
purpose of engaging in any lawful business; purpose or activity for which limited



liability companies may be formed guider the Act. The Company shall possess and
may exercise all the powers and privileges granted by the Act or by any other law of
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 Rgg slered Office and Agent. The location of the registered office
of the Company shall be 820 Bear Tavern Road, in the City of West Trenton, County
of Mercer, New Jersey. The Company's Registered Agent at such address shall be
The Corporation Trust Company.

1.5 Term. Subject to the provisions of Article 6 below, the Company
shall have perpetual existence.

follows:

ARTICLE II
The Manager

2.1 The 11anager. The name and address of the sole Manager is as

Name Address

Bats Hotspot Holdings LLC 8050 Marsliall Drive, Suite .120
Lenexa, KS 66214

2.2 Actions by the iVMngger; 11leetings. 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 tine by the
Manager.

2.3 Liabilillof the Man cteier . X111 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 Power fo Bincl the Company. The Manager (acting in its
capacity.as such) shall have the authority to bind the. Company to any third party
with respect to any matter.



2.5 Admission of'11anggers. 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 colder 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 Qffl cers and Related Persons. The Manager sliall 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 Cw fital Structure. The.capital structure of the Company shall
consist of one class of coii5nion intet•ests (the "Com.mon 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
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 annual basis in
accordance with the manger 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 airy, 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.

AR'T'ICLE 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 Conunon 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 a.s a.Manager.

ARTICLE VIII
Exeu(pation 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" arid,
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 tinder 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 erifoce
such Covered .Person's rights to iindennnification hereunder or (I3) was authorized or
consented to by the Manager. Expenses incurred by a Covered.Person in defending,
any Claim shall be paid by the Company in advance of the final disposition of such
Claim upon receipt by the Company of an. undertaking by or on behalf of such Cov-
ered. Person to repay such amount if it shall be ultimately determined that such,
Covered Person is not entitled to be indernnnified by the Company as authorized by
this Section 8.2.

8.3 Amendments. Any repeal or modification of this Article Vill 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.modificatioin
with respect to any acts or omissions occurring prior to such repeal or nnodifcation.



ARTICLE IX
Miscellaneous

9.1 . Tax Trecatrnent. 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 tali purposes (and
when permitted for any analogous state or local tax purposes).

9.2 ine»drnents. 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
noire is specified as of the date of such approval or as otherwise provided in the Act.

9.3 Severability. If any provision of this Agreement is held to be
invalid or unenforceable for any reason, such provision shall be ineffective to the
extent of such invalidity or unenforceability; proviclecl, however, that the remaining
provisions will continue in frill 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 Law. This Agreement shall be governed by and
construed in accordance ~vvith the laws: of the State of New Jersey without regard to
the principles of conflicts of laws thereof

9.5 Limited Liability Compani. The Manager intends to form. a
limited liability company and. does not intend to form a partnership under the laws of
the State of New Jersey or any other laws.



IN WITNESS WHEREOF, the undersigned has duly executed this Agreement
as of the day first above written.

BATS HOTSPOT HOLDINGS LLC
Sole Manager

By:
Name: Chris Concannon
Title: President



Bats Hotspot Services LLC



STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY

FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: HO.TSPOT 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

NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT AN ORIGINAL CERTIFICATE ON

November 1.9, 2004 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 WHEREOF, I HAVE HEREUNTO SET MY

HAND AND AFFIXED MY OFFICIAL SEAL AT

TRENTON, THIS

March 12, 2015 A.D.

ADdrew P Sidamon Eristoff
SW-- Treaaurer

-VERIFY THIS CERTIFICATE ONLINE AT

https://w»jl.state.nj.us/TYTR_StandingCert/JSP/Verity_Cert.jsp



Nov 22 2004 9:46
NOV-22--2004 09:58 ~.QWENSTE IN SANDI..ER MS

CERTIFICATE OF FORMATION

OF

lH(otspot FXr, L.L.C.

(Pursuant to NA.S.A. 42:2#-i1)

-- . --
P.03103

FILED

NOV 2 2.2004

)TATE TREASURER

The undersigned, as an authorized person,. in order to form a limited liability

company under the New Jersey Limited Liability Company Act, does_hexeby certify as follows.

1. The mime of the 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 Sandier 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, Zimmerman, c/o xowenstein Sandler PC, 6S

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!~$1 t~I
~a~ 1
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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 Bidamon - Erintarr
State Treasurer

VERIFY THIS CERTIFICATE ONLINE AT

https://4r,wi.state.nj.us/TYTR_StandingCert/JSP/Verity_Cert.jsp



FILED

L-122(4194) [FMAY5 2006

New Jersey Division of Revenue 

Certificate of Change - Registered Name or Address, or Bo 
(For Use by a Limited Liability Company)

This form may be used by domestic and foreign Limited Liability Companies to change an agent name or address or
both. if a P.O. 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 andNtnnber: Hotspot FXr, L.L.C.
060021.9344

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 Zip 07068

New Agent,

Name The Corporation Trust Company

Street:Address 820 Bear Tavern Road

City NVestTrenton State N.T. Zip 08628

F
By:

ati~r of Regis r nt Iyate

dray Mega
Ame-IsUnt Secretary

NJ Division of Revenue, PO Box 308, Trenton, N7 08646

Nl 89 -In W5 CTS ..dim

~ r
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STATE. OVNEW. JERSEY MW1,101 PO Oar 300

DIVISION OF.P.8VENU$ Trentbni NJ. 08646

BUSlNM ENTITY AMENDMENT MUNG a.lisauiRa>;

Complete tho.fbliowinglnfarmaVon and sign in Cite apace provided. Ticiva:riote ihat-once.(Iled,ihe.infamtatlon on Wo page ls.cou6ered.publlo,
Refer to 1hoAnsirudtions for delivdry./return optfons, flung fees end Reldiby 1IA'requfromoilts. Bediemb6r to remit theappioprinte fed amount fbr this
filing: Use attachments if more space Is rcqulred for any field,-or lfyou Wish to add articles for the-public. record,

A. Business Name: BATS HOTSPOT SERVTCES-LLC

Buslncss rarity NJ 10-ft lit ID number, 0 6 0. 0 2 1 9 3 4 4

A Statutory qutherlty fbrAmenciment - (Se4°Instiuc(loru f6rL411 of.Sfatulory.Authoritfesj

C. ARTICLE.- 1 OF THTi C6RTIEICATE of.the ebtiVO-refeiono%dbuslness;Ts.amandad to_road pe follows, (ff more apace is
neeeseary,. uae:ettach triefit)

I1.u0neso0orno: Bats.Hotspat 8efvices LLQ 
E:FI:LED7

D. Other Provleionsi (OptionaU 

—~

S. UateAmesidmentwasAddptcd:

F CERTIFICATION OF CONSENT/vOTINO: (If requircd by one of the fallowing lows cited, cidify, consent/voti TATE TREASURERN.F.M. 14At9-1 eCaoq. orN:l.S.A I5A:9-I etseq Front and IVon•ProfitCcrps- Amendment by the Incorporator
Cl Amendment woaadoptcd by unanimous consedt ofthe'Tncorpdra_tpm.

N.J.&A 14A.0.2t4)•and 14A:94(3), PmQt Corp., Aincrtdrhalflbg.tho Slsitri:holdcry
i1 Arnchdmon( vas~adopied by the DJroetors'and-ihereetiu adapted by the a)tercholderd, t!

Nuin5or of shares otitsiandlggstt the [line tho aniandmenf ives adopted , and total number of shemi entitled to vote
tltircon ; If applicable, list the4c;Ignadon and nuniberofeach elwsories of sharesentlOgd to vol ot

List vdtes=for acid agaldm amendment, unit If:applicable, show the vale by 611800110 and nufnber of each claes4prics of shares entitled to
vole .

•• 0.100 amenatnenl prohdei tot The exe4ango, n;Wassdtcaiion,or eaneellatton:ot usued.shares, attach a stetihieitt tridlgating ".p>.rinnar In
Tvhfdh same she)) be cftbotcd.

N.i;SiA. 15A;9 4, Nnn~profit CorPs~.Amcndnteneby Ivfcntberiot Trultccs
The corpomtion .has- Q does not luave .0 members,..
W  c corpotudon has.membcm, tn&catc 11m.nurnbereptillad to vote , mid hon+voting was.accomolshed:

nAl a maoiing ofihe c irporatroh, ladicate the number VOTING PPJt.- _-_end VOTING AOAINSI-_____. Ifeayslnss(es),dffiembcre
-mny'vote as'e dlais, set forth.tha num,¢er armgmbora Tn each class, the votei ibr and againit -by crass; ipid the number ptpsent at ilia meeting:

CIM Numbtr Qf Memlxra ~biLpg jar Amendment Vet{ngAggin+l Amendment

D'Adoplfon was by unanimous -~vrlllcn consent without a-mcciing.
[film corporation does not have members, Indioate.the total aumberofTrastecs , and hazy vgling wag amompllihed:

L] At a mcedng:of the corpomflon, The nurhW 4CTrustcca VOTiNO FOR'_and WOT(NG AGATNST
CA0011 n ivtii by unanimous written consent without:& mewing,

C AGENT/01FRCE CHANCE
Ncw Acgisitircd Agoni:
Rcgfsta ed Mel ( Must be a NJ sl=grjdress)
Sfrcet Icily ZIp

H. SICNAT9 _ RTHT Ptl 
Wr

. C{) ~~.4tECORI) (Sea ltiurnLYforlt%r li{foir7nlfon on Sfgrrhrure Rrqufrrnrrnla)

Signnlurt~ ~/ tlo kesldent. BATS Hotarot Holdings LLC. Sole 
MenlbaDale-

S[gnoturc Tide Dote

The obove-slgned cerlirlis that thobusfaeis catitrhas complied ivith all applicable NJatatblory filing pequlroments

MM-,nMels wau.axt...,aw. 

jt~-,



FOURTH AMENDED AND RESTATED OPERATING AGREEMENT

OF

BATS HOTSPOT SERVICES LLC

THIS FOURTH AMENDED AND RESTATED OPERATING
AGREEMENT (the "Agreement") of Bats Hotspot Services LLC (the: "Company")
dated as of this 19th day of February, 2016, by Bats Hotspot Holdings LLC, as the
sole. Manager of the Company (the "Manager").

RECITAL

The Company was formed as a limited Iiability company under the
laws of the State of New Jersey on November 22, 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 March 1, 200.5, (ii)
Amended and Restated Operating Agreement executed and effective as of December
22, 2008, (iii) Second Amended and Restated Operating Agreement executed and
effective as of September 23, 2009, and (iv) Third Amended and Restated Operating
Agreement executed and effective March 13, 2015.

ARTICLE I
The. Limited Liability Company

1. l Fornralion. 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 Naine. The name of the Company shall be "Bats Hotspot
Services LLC" and ̀its business shall be carried on in such name with such variations
and changes as tiie Manager shall determine or deem necessary to comply with
requirements of the jurisdictions in w1 ich the Coinpany's operations are conducted,



1.3 Business Purpose; Poiver•s. 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
attaimnent of the business purposes or activities of the Company.

1.4 Registered Offlice and tlg! rnt. The location of the registered office
of the Company shall be 820 Bear Tavern Road, in the City of west Trenton, County
of Mercer, New Jersey. The Company's Registered Agent at such address shall be
The Corporation Trust Company.

1.5 "Perri. Subject to the provisions of Article 6 below, the Company
shall have perpetual existence.

follows:

ARTICLE 1I
The Manager

2.1 The Alangger. The name and address of the sole Manager is as

Narne Address

Bats Ilotspot Holdings LLC 8050 Marshall Drive, Suite 120
Lenexa, KS 66214

2.2 t4ctlons by the kJanager; kfeelirag.s. The Manager may
approve a matter or take any action at a meeting or without a meeting by the Nvritten
consent of the Manager, Meetings o.fthe Manager may be called at any time by the
Manager.

2.3 Liabilitilof the Ifaruiger. All debts, obligations and liabilities of
the Company, avhcther 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 Power to Bind the Company. The Manager (acting in its
capacity as such) shall have the authority to bind the Company to any third party
with respect to any matter.

2,5 fldmission of iWanakers. 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 terns is used in the
Act. The powers of the Company shall be exercised by or under the authority of,.
and the business and affairs of the Company shall be managed under the direction of,
the 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 shalt constitute
decisions or action by the Company and shall be binding on the Company.

3.2 Officers and Related Persons. The ManagershalI have the au.7.

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 Massager 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 Coi. lal Siruchire, The capital structure of the Company shall
consist-of one class of common interests (the "Common Interests"). All Corrunon
Interests shall be identical with each other in every respect. The Manager shall own
at I of the Common Interests issued and outstanding.

4.2 Cal2tctl Contributions. From time to time, the Manager may
determine. that the Company regUires 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 sliall be charged.

ARTICLE V
Profits Losses and Distributions

5.l Profits and Losses. For financial accounting and tax purposes,
the Company's net profits or net losses shall be determined on an annual basis in
accordance with the manner determined by the Manager. In each year, profits and
losses steal( 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 tiie Manager, and shall autho-
rize and distribute on the Com-pion 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

` lic 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 notes for dissolution.; or

(b) A,judicial dissolution of the Company under Section 18-

ARTICLE V11
Transfer of Interests in the Cornpany

The Manager may sell, assign, transfer, convey, gift, exchange,
or otherwise dispose of any or all of its Common Interests and, upon receipt by the
Company of  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 Manger.



ARTICLE VIII
Exculpation and Indemnification

8.1 F,xcull2ation. 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
contra.ly 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 laNv, the
Company shall indemnify and hold harmless each Covered Person fi•om and against
any and all .losses, cla ills, 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 anises 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, Nvillflll 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 Claim shall be paid by the Company iii advance of the fiinal disposition of such
Claire 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 .1Iimnclinents. 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
tivith respect to any acts or omissions occurring prior to such repeal or modification.

ARTICLE IX
Miscellaneous

9.1 . Tax Trecttrnent. 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 slake 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 elate 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 iinenforceability;provided, however, that the remaining
provisions will continue in frill force without being unpaired or invalidated in ally
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 xvhich most closely approximates the intent and economic
effect of the invalid or unenforceable provision.

9.4 Governing Law. This Agreement shall be governed by and
construed in accordance with the laws of the State: of New Jersey without regard to
the principles of conflicts of laws. thereof.

9.5 Dinited Liability Compan, . The Manager intends to form a
limited liability company and does not intend to fonn a partnership under the laws of
the State of New Jersey or any other laws.



IN WITNESS WHEREOF, the undersigned leas duly executed this Agreement
as of the day first above written.

BATS HOTSPOT HOLDINGS LLC
Sale Manager

1

Name: Chris Concannoti
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 liability company pursuant to Section 18-201 of the Delaware Limited Liability
Company Act of the State of Delaware.

ARTICLE I

The name 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
1St 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. t

2026,: AT 9:07 O'CLOCK A.M.

5739904 
8100IC

,\ ,~ : ~'U

SR# 20160942100 

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

W2 :
Jatlrcy Yf. A~-~al. Ttc~ct ary ot 5tatt

Authentication: 201871606

Date: 02-23-16



1.

Stale of Delaware
Secmlart of State

DhIslon of Cosporallons
Delh-eeed 09:07 All 0279,1016
FILED 09:07 e MOV19i2016

SR 20160932100 - File Number S739904

STATE Or' DELAWARE,
CERTIFICATE OF AMENDME NT

Name of Limited Liability Company: I3A2'S H©TSPOT SIIFLLC

2, The Certificate of Fonnation of_the limited liability co1npany is hereby amended

as follows:

ARTICLE I
The name of the "Company" is; Bats Hotspot SEF LLC.

(the "Company"),

IN WITNESS WHEREO , the undersigne.d.haye executed this Certificate oil

the - rr̀  *Y of /~Pr.t..~t; ,. A.D. 191L.

By; BT otsF,o Holdings LI;C

sy, t

Authorized Person(s)

NDRleI Chris Concannon

Print or Typc

bEDii • OSl19AG)IC?Spkrn ihlce



LIMITED LIABILITY COMPANY
AGREEMENT OF

BATS HOTSPOT SEF LLC

This :LIMITED LIABILITY COMPANY AGREEMENT of Bats Hotspot SEF LLC (such
agreement, as amended from time to time, shall be referred to herein as this "Agreement"), effective as of
February 19, 2016 (the "Effective Date"), 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 Nlembers executing this Agreement from 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 on May 1, 2015, and has determined to enter
into this Agreement to govern the management and .operation of the Company and the relationship of the
parties in accordance with the terms and subject to the conditions. set forth in this Agreement.

AGREEMENT

For good and valuable consideration, the parties, intending legally to be bound, agree as follows:

ARTICLE I

Definitions

In addition to any terms that are defined in the text of this Agreement, capitalized terms shall
have the following Meanings.

(a) "Act" means the Delaware. Limited Liability Company Act, as: ainended 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" meals (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 cons.,titution,'by-
laws'j rules; regulations, orders, customs and usage of (A) the Company and (B) any United
States, state or foreign governmental, regulatory or self4egulatory authority,. in :each case having
jurisdiction over the Company or any of its Affiliates.

(d) "Board" means the Board of Directors of the Company

(e) "Cash Flow" means the revenues and other cash receipts of the Company minus
the.expenditures of the Company. Cash Flow will not include reserves estabiislied by the Board
from time to time except to the extent released from the reserves in question for distrib.utioil.

(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 law.

(i) "Company" means the limited liability company formed in accordance with the
Certificate.

0) "Control" means the possession, direct or indirect, of the power to direct or cause
the direction of the management and policies of a Person, whether through the ownership of
voting securities; by contract, or otherwise.

(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 holds an Interest, whether as a Member
or as an unadrnitted 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
(i ii) right to vote on matters coming before the Members, if any.

(p) "Officer" means any individual flour time to time authorized or appoit ted. 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 I-]older, the percentage interest of
such Interest Holder in the Company as set forth on Exh€bit A-.

(r) "Person" meads and includes au individual, corporation, partnership, association,
limited Inability 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 Nvith the Code.

(t) "Resignation (including its correlative meaning; "Resign") means a Member's
resignation from the Company by any theans.



(u) "Secretary" means 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 used as a verb, means
to, directly or indirectly, sell, hypothecate, pledge, assign, or otherwise transfer.

ARTICLE II

Formation and Narne; Office; Purpose; Term

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. Name, The naine 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 the 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. Term. Tile term of the Company began upon the filing of the Certificate with
the Secretary and shall continue in perpetual existence until dissolved pursuan"t to this Agreement.
The registered office of the Company in the State .of Delaware .shall be as set forth in the Certificate.

Section 2.5. Location 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 play designate from time to time. The name and :address of the Company's registered agent
in the State of Delaware sliall be as set forth in the Certificate.

ARTICLE III

Mernbei,s; Capital,: Profit. Loss and Distribution

Section 3.l . Members. Tlie panne, .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 froin time: to tine as it determines in its sole discretion.
If at an), time a Majority-in-Interest of the Member's 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 infusion into the Company from Members
or other Persons and issue Interests on te.rnis that may be senior to, junior to; or on parity, with, the
terms of the Interests. heldby then-existing Members, and (b) admit the Persons. investing such equity
capital as additional Members. In addition, the Company may obtain funds through loans (which may
be made by a Member) having such terms and conditions as a Majority-in-Interest of the Members,
in its reasonable discretion, deems to be in the best interest of the Company. The Company shall
amend Exhibit A from time to time to reflect changes in the identity of the Members and changes in
information set forth on Exhibit A.



Section 32. 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 shall 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 shall 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 3.3. 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, the assets of
the Company shall be distributed as provided in Article IV,

ARTICLE IV

Dissolution
k

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 terms and conditions of this Agreement. If the Company is dissolved, the affairs of
the Company shall be wound up. On winding up of the Company, the assets of the Company shall be
distributed, first, to non-Interest Holder creditors of the Company in satisfaction of the liabilities of the
Company, second; to creditors of the Company who are also Interest Holders in satisfaction of the
liabilities of the Company but not including those liabilities to the Interest Holders in their capacity as
Interest Holders, and then to the Interest Holders in proportion to their Percentage Interest.

ARTICLE V

Transfer and Resignation

Except as otherwise expressly permitted by this Agreement; no. Member 
shall have the right,

without the prior written consent of the Board, to Transfer all or any pant of such Member's Membership
Rights; provided; however, that if the Transfer is a transfer by operation of laiv., the dissolution of a non-
individual Person or otherwise, and if the result of such transfer would be the Resignation of the last
remaining Mernber in the Company, then the transferee(s) will be automatically admitted as Member(s) in
the Company; grovideel firther 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 in the Company. The Interests and other Membership Rights are securities governed
by Article 8 of the Uniform Commercial Code as in effect in_ the state of Delaware. Interests and
Membership Rights shall not be certificated. The transfereeof. a Transfer for collateral purposesshall not
be admitted as a Member in the Company until such time, if any, 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 writingto be bound to the terms and conditions of this Agreement.



ARTICLE VI

Powers, Riehts and Duties of the Board

Section 6.1. Management of the Company.

(a) Board. Except as otherwise provided in this Agreement, the business and affairs
of the Company shall be exclusively managed under tine 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 inember 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, tine 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 shall initially consist of five (5) directors elected
by Bats Hotspot Holdings for such purpose. A Majority-iii-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 HotspotHoldings shall appoint a Chairman of the Board
from among the directors, who shall bold office until his or her successor is appointed and. qualified
or until his:or her earlier resignation or removal.

(c) Composition of the Board. At all times following the appropriate compliance
date of CFTC regulations applicable to the Company's governance, the members of the Board
shall include .no fewer than the minittttun number or percentage of "Public Directors required by
such CFTC. regulations.

(d) Resignation; Removal; Vacancies. Any member of the Board may resign at any
time upon written notice to the Company directed to the Board oi- tine Secretary.. Such
resignatioin shall take effect at the time specified therein and, runless otherwise specified.
therein, no acceptance of such resignation shall be necessary to make it effective. Any
mennber of the Board ̀ may be removed at any time, without or without cause, by a Majority-in-
Interest. of the Members. Tine 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 shall 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 linked to the business
performance of the Company.



(f) Meetings of the Board.

0) Time and Place. Meetings of the Board will be held at such tines, on
such dates and at such places as the Board may from time to time establish by resoltitiotu 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 tiie meeting can hear each
other, and such participation in a meeting will constitute presence in 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 guorun. 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
such notice.

(iv) Decisions of the Board. Decisions of the Board will require the approval
of a majority of the nenibers.of the Board present at a meeting; proviced that should the
Board be unable to render a decision due to either a tie in the vote or .more than .one
Board member being reemed. with respect to the issue being voted upon, then Bats Hotspot
Holdings, as the sole Member of the Company, may make the: decision in lieu of the Board.

(v) Written Consents in Lieu of a Meeting. Any action required or permitted
to be taken at any meeting of the Board, or :of any committee thereof, may be taken
without a ►fleeting 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 orm 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 in, or to
change the membership of; or to dissolve, any .such committee. Nothing herein shall. be deemed to
prevent the Board from appointing one or more committees consisting in whole or in part of
persons who are not directors of the Company; provided, however, that no such committee shall
have or may exercise any authority of. the Board.



(b) Each committee may determine the procedural rules for meeting and conducting
its business and shall act in accordance therewith, except as otherwise provided herein or required
by law. A majority of any committee may fie 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 otherwise 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 constitute a quorum for the transaction of
business, unless the committee shall consist of one (1) or two (2) members, in which event one
(I.) member shall constitute a quorum. 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 VII

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 contribution, whether to the
Company, to any of the. other Interest Holders, to the creditors of the Comi1gtry 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 Agreeinent by such lnterest Holder,.

Section 7.2. None of the Members, the directors or the Officers shall be personally liable for
the return of any portion of the capital contributions (or any return thereon) of the Interest Holders and the
return, if any, of such capital contributions (or any return thereon) shall be made .solely from assets of the
Company. None of the Members or the directors or Officers shall be required to pay to the. Company or
any Interest Holder any deficit in any Interest .Holder's capital account upon dissolution of the Company
or otherwise. Nome of the.Members, directors or the Officers shall be liable, responsible or accounta.ble; in
damages or otherwise, to any Interest Holder or to tine Company for any act performed by such
Nlernber, 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. Tile Company shall, to the fiullest extent perrn.itted by the Act, indemnify arid
hold .harmless the Interest Holders; Members, directors,. Officers and their respective partners,
shareholders, members, officers, trustees,. advisory board; directors, employees,: attorneys and agents and
other affiliates (collectively, the "Indemnified Parties") from and against aiiy 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 connection with the .investigation
and defense of any actual or threatened action, proceeding or claim, unless the acts, omissions or alleged
acts or omissions upon which such actual or threatened action, proceeding or claim is based arose out



of such Indemnified Party's gross negligence or were performed or omitted fraudulently or in bad
faith by such .Indemnified Party or constituted a material breach of this Agreement. 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 written 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;
provided( however, that no compromise or settlement of any claim may be effected by the Company
without the Indemnified Party's consent (which will not be unreasonably withheld, conditioned or
delayed) unless the sole relief provided is monetary damages that are paid in full by the Company. Any
such indemnification shall only be from the assets or insurance of the Company and no Interest 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 undertaking by or on behalf of the Indemnified Party seeking
advancement to repay the amount advanced should it ultimately be determined that the Indemnified
Party was not entitled to be indemnified hereunder or under the Act.

ARTICLE VIII

Officers

Section 8.1. Officers: Election or Appointment. The Board at any time and from time to
time may elect a Chief Executive Officer, President, Vice President, Secretary, Chief Compliance Officer
and one or more other Officers to the extent the. Board deems necessary or desirable. Tile 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
it] 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) astlieBoard. may designate. Such resignation shall take effect at the tine specified therein,
and unless otherwise specified therein no acceptance of such resignation small be necessary to make it
effective. The Board nlay.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 i n any office of the, Company by death, resignation,
and removal or otherwise may be filled by the Board at any regular or special meeting or by an
Officer authorized by the Board to appoint a person to hold such office.

Section 8.3. Powers and Duties. The Officers .of the Company shall have such powers
and duties in the management of the Company as shall be stated in this Agreement or in .a resolution
of the Board which is not inconsistent With this Agreement and, to the extent not so stated, as generally
pertain to their respective offices, ~subjeet to the control of the Board.



ARTICLE IX

Books, Accounting, and Tax Matters
Partner

All funds of the Company shall be deposited in such bank or~ other investment accounts as the
Board shall approve. All such accounts shall be in the Company's name. 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 tax 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 "noticc") 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 seat
by recogn ized 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 avritten consent of the
Majority-in-Interest of the Members. This Agreement :shall be governed :by the internal law, not the law
of conflicts, of the State of Delaware. The Headings lierein gee 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 inures to the benefit of, the parties hereto and their respective heirs,
executors, administrators, personal and legal representatives, :seIecessors, and permitted assigns.. Nouns
and pronouns shall. be deemed to refer to the mascidine, 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 provisions or provisions herein are determined to be invalid and
contrary to any existing or future law, such invalidity shall not impair the operation of or affect those
portions of this Agreement which are valid.

[Remainder of Rage intentionally left blank. Signature page follows.]



IN WITNESS WHERE, OF, the undersigned leas executed this Limited Liability Company
Agreement as of the date fiist set forth above.

SOLE MEMBER:

BATS Hotshot Holdings LLC

By:

Name: Chris Concannon

Title: President



EXHIBIT A

NAME ADDRESS TAXPAYER IDENTIFICATION NUMBER
AND PERCENTAGE INTEREST

Address and Taxpayer.
Identification Number-

Bats Bats Hotspot Holdings LLC 100%
8050 Marshall Drive, Smite 120

Lenexa, KS 66214

EIN 52-2241557



AMENDED AND RESTATED

CERTIFICATE OF FORMATION

OF

BATS HOTSPOT SEF LLC.

THIS AMENDED AND RESTATED CERTIFICATE OF FORMATION of BATS
HOTSPOT SEF LLC., a Delaware limited liability company, is being executed as of June 21, 2016
for the purpose of amending and restating the Certificate of Formation of the Bats Hotspot SEF
LLC., as originally filed in the Office of the Secretary of State of the State of Delaware on May 1,
2015 under the name BATS Hotspot SEF LLC, in accordance with the provisions of Section 18-
208 of the Delaware Limited Liability Company Act (the "LLC Act"):

1. Name, The name of the limited liability company is Bats Hotspot SEF LLC
(tile "Co►npany").

2. Registered Office and Registered A g , The Company's registered office
in the State of. Delaware is located at 1209 Orange Street, City of Wilmington, County of New
Castle, Delaware 19801. The registered agent of the Company for service of process at such
address is The Corporation Trust Company,

IN WITNESS WHEREOF, this Amended and Restated Certificate of Formation
,has been duly executed and is being filed in accordance with Section 18-208 of the LLC Act,

By: Hats Hotspot Holdings LLC, as Member

Name: Brian N. Schell
Title: Treasurer

101764645



M Bats International Holdings Limited



CERTIFICATE OF INCORPORATION
OF A

PRIVATE LIMITED COMPANY

Company Number 9423703

The Registrar of Companies for England and Wales, hereby certifies that

BATS INTERNATIONAL HOLDINGS LIMITED

is this day incorporated under.the Companies Act 2006 as a private company, that the
company is limited by shares, and the situation of its registered office is in England
and Wales.

Given at Companies House, Cardiff, on Mi. February 2015.

The above information was communicated by electronic lneaus and authenticated by the

Registrar of Companies under section 1115 of the Companies Act 2006

F %y~ j

Companies House

~k or cco,

It XD 
A10O

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES



Memorandum of association of

BATS INTERNATIONAL HOLDINGS LIMITED

Each subscriber to this memorandum of association wishes to form a company under the Companies Act 2006 and agrees to
become a member of the company and to take at feast one share.

Name of each subscriber AWhenticatton

Omicron Acquisition Corp. Authenticated Electronically

Dated: 05/02/2015

I



SCHEDULE 1 Regulation 2

MODEL ARTICLES.FOR PRIVATE COMPANIES LIMITED
BY SHARES

INDEX TO THE ARTICLES

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

1. Defined terms
2. Liability of members

PART 2

DIRECTORS
DIRECTORS' POWERS AND RESPONSIBILITIES

3. Directors' general authority
4. Shareholders' reserve power
5. Directors may delegate
b. Committees

DECISION-MAKING BY DIRECTORS

7. Directors to take decisions collectively
8. Unanimous decisions
9. Calling a directors' meeting
10. Participation in directors' meetings
11. Quorum for directors' meetings
12, .Chairing of directors' meetings
13. Casting vote
14. Conflicts of interest
15. Records of decisions to be kept
16. Directors' discretion to make further rules

APPOINTiMENT OF DIRECTORS

17. Methods of appointing directors
18, Termination. of director's appointment
19. Directors' remuneration
20, Directors' expenses

PART 3

SHARES AND DISTRIBUTIONS
SHAKES

21. All shares to be .fully paid up
22. Powers to issue different classes of share
23.. Company not bound by less than absolute interests
24. Share certificates
25—Replacement share certificates



26. Share transfers
27. Transmission of shares
28. Exercise of transmittees' rights
29. Transmitteesbound by prior notices

DIVIDENDS AND OTHER DISTRIBUTIONS

30. Procedure for declaring dividends
31. Payment of dividends and other distributions
32. No interest on distributions
33. Unclaimed distributions
34. Non-cash distributions
35. Waiver of distributions

CAPITALISATION OF PROFITS

36. Authority to capitalise and appropriation of capitalised sums

PART 4

DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS

37. Attendance and speaking at general meetings
38. Quorum for general meetings
39. Chairing general meetings
40. Attendance and speaking by directors and non-shareholders
41. Adjournment

VOTING AT GENERAL MEETINGS

42. Voting; general
43. Errors and disputes
44. Poll votes
45. Content of proxy notices
46. Delivery of prosy notices
47: Amendments to .resolutions

PART 5

ADMINISTRATIVE ARRANGEMENTS

48. Meads of communication to be: used
49. Company seals
50. No. right to inspect accounts and other records
51. Provision for employees on cessation of business

DIRECTORS' INDEMNITY AND INSURANCE

52, Indemnity
53, Insurance



PART 1

INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms
1. In the articles, unless the context requires otherwise—

"articles" means the company's articles of association;

"bankruptcy" includes individual insolvency proceedings in a jurisdiction other

than England and Wales or Northern Ireland which have an effect similar to that

of bankruptcy,

"chairman" has the meaning given in article 12;

"chairman of the meeting" has the meaning given in article 39;

"Companies Acts" means the Companies Acts (as defined :in section 2 of the

Companies Act 2006), in so far:as they apply to the company;

"director" means a director of the company, and includes any person occupying

the position of director, by whatever name called;

"distribution recipient" has the meaning given in article 31;

"document" includes, unless otherwise specified, any document sent or supplied

in electronic form;

"electronic form" has the mending given in section 1.168 of the Companies Act

2006;

"fully paid" in relation to a share, means that the nominal value and any premium

to be paid to the company in respect of that share have been paid to the company;

"hard copy form" has the meaning given in section 11.68 of the Companies Act

2006;

"Bolder" in relation to shares means the person whose name is entered in the

register.of

members as the holder of the shares;

"instriunent" means a document in hard copy form;

"ordinary resolution" has the meaning given in section 282 of the Companies Act

2006;

"paid" means paid. or credited as paid;

"participate", in relation to a directors' meeting, has the meaning given in article

10;

"proxy notice" has the meaning given in article 45



"shareholder" weans a person who is the holder of a share;

"shares" means shares in the company;

"special resolution" has the meaning given in section 283 of the Companies Act

2006;

"subsidiary" has the meaning given in section l .159 of (lie Companies Act 2006;

"transmittee" means a person entitled to a share by reason of the death or

bankruptcy of a

shareholder or otherwise by operation of law; and

" writing" means the representation or reproduction of words, symbols or other

information in a, visible form by any method or combination of methods, whether

sent or supplied .in electronic form or otherwise.

Unless the context otherwise requires, other words or expressions contained in these
articles bear the same meaning as in the Companies Act 2006 as in force o.n the date
Nyhen these articles become binding on the company.

Liability of members

2. The liability of the members is limited to the amount, if any, unpaid on the
shares held. by them.

PART 2

DIRECTORS

DIRECTORS' POWERS AND RESPONSIBILITTES

Directors' general authority

3. Subject to the articles, the directors are responsible for the management of the
company's business, for which purpose they may exercise all the powers of.the
company.

Shareholders' reserve power

4.—(1) The shareholders may, by special.resolution, direct the directors to take., or
refrain from taking, specified action.

(2) No such special resolution invalidates anything which the directors have done
Before the passing of the resolution.

Directors may delegate

5.—(l) Subject to the articles, the directors may delegate any of the powers which are
conferred on them under the articles—

(a) to such person or committee;
(U) by such means (including by Bower of attorney);



(c) to such an extent;
(d) in relation to. such matters or territories; and
(e) on such terms and conditions;

as they think fit.

(2) if the directors so specify, any such delegation may authorise further delegation of
the
directors' powers by any person to whom they are delegated. .
(3) The directors may revoke any delegation in whole or part, or alter its terms and
conditions.

Committees

6.—(1) Committees to which the directors delegate any of their powers must follow
procedures which are based as far as they are applicable on those provisions of the
articles which govern the taking of decisions by directors.
(2) The directors may make rules of procedure for all or any committees, which
prevail over rules derived fi-orn the articles if they are not consistent Nvith them,

DI;CISI:ON-MAKING BY DIRECTORS

Directors to take decisions collectively

7.—(1) The general rule about decision:making by directors is that any decision of the
directors must be either a .majority decision at a meeting or a decision taken in
accordance with article 8.
(2) If—

(a) the company only has one director; and
(b) no provision of.the articles requires it to have more than one director,

the general rule does not apply, and the director may take decisions without regard to
any of the .provisions of the articles relating to directors' decision-making.

Unanimous decisions

8.—(l ) A. decision of the directors is taken in accordance with this article when all
eligible directors indicate to each other by any means that they share a common view
oil a matter.
(2) Such a decision may take the form of  resolution in writing, copies of which have
been signed by each eligible director.or to which each eligible director has otherwise
indicated agreement in writing.
(3) References in this article to eligible directors are.to directors who would have been
entitled to vote on the matter had it -been proposed:as a resolution at a directors'
electing.
(4) A decision. may not be taken in accordance with this article if the eligible directors
would not have formed a quorum at such a meeting,

Calling a directors' meeting

9.—(1) Any director may call a directors' ilieetuig by giving notice of the meeting to
the
directors or by authorising the company secretary (if any) to give such notice.



(2) Notice of any directors' meeting must indicate—
(a) its proposed date and tune;
.(b) where it is to take place; and
(c) if it .is anticipated that directors participating in the meeting will not be in the
same place, how it is proposed that they should communicate with each other
during the meeting.

(3) Notice of a directors' meeting must be given to each director, but need not be in
writing.
(4) Notice of a directors' meeting need not be given to directors who waive their
entitlement to notice of that meeting, by giving notice to that effect to the company
not more than 7 days after the date on which the meeting is held. Where such notice is
given after the meeting has been held, that does not affect the validity of the meeting,
or of any business conducted at it.

Participation in directors' meetings

10.—(1) Subject to the articles, directors participate in a directors' meeting, or part of
a
directors' meeting, when—

(a) the meeting has been called and takes place in accordance with the articles,
and
(b) they can each communicate to-tile-others any information or opinions they
have on any particular item of the business of the meeting.

(2) In determining whether directors are participating in a directors' meeting, it is
irrelevant where any director is or how they cointnunicate with each other.
(3) If all the directors participating in a rnceting are not in the same place, they pray
decide that the meeting :is to be treated as taking place wherever any of thein is.

Quorum for directors' meetings

11.—(I) At a directors' meeting, tuiless a quorum is participating, no proposal is to be
voted on, except a proposal to cal l another meeting.
(2) The quorum for directors' meetings may be fixed from tune to time by a decision.
of the directors, but it must never be less than two, and unless otherwise fixed it is
two:
(3) If the total number of directors for the time being. is less than the quorum required,
the
directors must not take any, decision other than a decision—

(a) to appoint further directors; or
(b) to call a general meeting so as to enable the shareholders to appoint further
directors.

--Chairing of directors' meetings

12.—(1) The directors may appoint a director to chair their meetings.
(2) The person so appointed for the time being is known as the chairman.
(3) The directors may terminate the chairman's appointment at any time.
(4) If the chairman is not participating in a directors' meeting within ten minutes.of
the time at which it was to start, the participating directors must appoint one.of
themselves to chair it.



Casting vote

1.3.—(1) If the numbers of votes for and against a proposal are equal, the chairman or
other director chairing the meeting has a casting vote,
(2) But this does not apply if, in accordance with the articles, the chairman or other
director is not to be counted as participating in the decision-slaking process for
quorum or voting purposes.

Conflicts of interest

14.—(1) If a proposed decision of the directors is concerned with an actual or
proposed
transaction or arrangement with the company in which a director is interested, that
director is not to be counted as participating in the decision-making process for
quorum or voting purposes.
(2) But if paragraph (3) applies, a director who is interested in an actual or proposed
transaction or arrangement with the company is to be counted as participating in the
decision-making process for quorum and voting purposes.
(3) This paragraph applies when—

(a) the company by ordinary resolution disapplies the provision of the articles
which would otherwise prevent,a director from being counted as participating in
the decision-slaking process;
(b) the director's interest cannot reasonably be regarded as likely to give rise to
a conflict of interest; or
(c)'the director's conflict of interest arises from a permitted cause.

(4) For the purposes of this article, the following are permitted causes—
(4).,a guarantee given, or to be given, by or to a director in respect of as
obligation incurred by or°on behalf of the company or any of its subsidiaries;
(b) subscription, or an agreement to subscribe,. for shares or other securities of
the company or any .of its subsidiaries, or to.underwrite, sub-underwrite, or
guarantee subscription for any such shares or securities; and
(c) arrangements pursuant to which benefits are made available to employees
and directors or former employees.and directors of the company or any of its
subsidiaries which do not provide special benefits for directors or former
directors.

(5) For the purposes of this article, references to proposed decisions and decision-
making
processes include any directors' meeting or part of a directors' meeting.
(6) Subject to paragraph (7),, if a question arises at a meeting of directors or of a
committee of directors as to the.right of a director to participate in the meeting (or Bart
of the meeting) for voting or ggoi•um purposes, the question may, before the
conclusion of the sleeting, be referred to the chairman whose ruling in relation to any
director other than the chairman is to be final and conclusive.
(7) If any question as to the right to participate in the meeting (or part of the meeting)
should arise in respect of the.chairinaii, the question is to be decided by a decision of
tiie directors at that meeting, for which purpose the chairman is not to be counted as
participating in the sleeting (or that part of the meeting) for voting or quorum
purposes:



Records of decisions to be Dept

15. The directors must ensure that t11e company keeps a record, in writing, for at least
l0 years from the date of the decision recorded, of every unanimous or majority
decision taken by the directors.

Directors' discretion to make further rules

16. Subject to the articles, the directors nlay make any rule which tile), think fit about
how they take decisions, and about how such rules are to be recorded or
communicated to directors.

APPOINTMENT OF DIRECTORS

Methods of appointing directors

17.—(1) Any person who is willing to act as a director, and is permitted by law to do
so, may be.appointed to be a direetor—

(a) by ordinary resolution, or
(b) by a decision of the directors.

(2) In any case where, as a result of death, the company has no shareholders and no.
directors, the personal representatives of the last shareholder to have died have the
right, by notice in Nvriting,. to appoint:a person to be a director.
(3) For the puil)oses of paragraph (2), where 2 or more shareholders die in
circumstances
rendering it uncertain who was the last to die, a younger shareholder is deemed to
have survived.an older shareholder.

Termination of director's appointment

18. A person ceases to be a director as soots as—
(a) that person ceases to be a director by virtue of any provision of the Companies
Act 2006 or is prohibited from being a director by law;
(b) a bankruptcy order is made against that person;
(c) a composition is made with that person's creditors generally in satisfaction of
that
person's debts;
(d) a registered medical practitioner who is treating that person gives a written
opinion to the company stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than three
months;
(e) [I)arggrgp 4 entitled pursa ant to The IUenicil Health (Discrimination) Act
20131
(f) notification isreceived by the :company from the director that the director is
resigning from office, and such resignation has taken effect in accordance with its
terms.

Directors' remuneration



19.—(t) Directors may undertake any services for the company that the directors
decide.
(2) Directors are entitled to such remuneration as the directors determine—

(a) for their services to the company as directors, and
(b) for any other service which they undertake for the company.

(3) Subject to the articles, a director's remuneration may—
(a) take ally form, and
(b) include any arrangements in connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefits, to or .in respect
of that director.

(4) Unless the directors decide otherwise, directors' remuneration accrues from day to
day.
(5) Unless the directors decide otherwise, directors are not accountable to tine
company for any remuneration which they receive as directors or other officers or
employees of the company's subsidiaries or of any other body corporate in which the.
company is interested.

Directors' expenses

.20. The company may pay any reasonable expenses which the directors properly incur
in
connection with their attendance at—

(a) meetings of directors or committees of directors,
(b) general meetings, or
(c) separate meetings of the holders of any class of shares or of debentures of the
company, or otherwise in connection with the exercise of their powers and the
discharge of their responsibilities in relation to the company.

PART 3

SHARES AND DISTRIBUTIONS

SHARES

All shares. to be. fully paid rip

21.—(1) No share is to be issued for less than the aggregate of its nominal valise and
any
premium to be paid to the company in consideration for its .issue.
(2) ̀.Hiis (toes not apply to shares taken on the formation of the company by the
subscribers to the company's memorandum.

Powers to issue different classes of share

22.--(1) Subject to the articles, but without prejudice to the rights'attached to any
existing share, the company may issue shares with such rights or restrictions as may
be determined by ordinary resolution.



(2) The company may issue shares which are to be redeemed, or are liable to be
redeemed at the option of the company or the holder, and the directors may determine
the terms, conditions and manner of redemption of any such shares.

Company not bound by less than absolute interests

23. Except as required by law, no person is to be recognised by the company as
holding -in), share upon any trust, and except as otherwise required by law or the
articles, the company is not in any way to be bound by or recognise any interest in a
share other than the Holder's absolute ownership of it and all the rights attaching to it.

Share certificates

24.—(1) The company must issue each shareholder, free of charge, with one or more
certificates in respect of the shares which that shareholder holds.
(2) Every certificate trust specify—

(a) in respect :of how many shares, of what class, it is issued;
(b) the nominal value of those shares;

(c) that the shares are fully paid; and
(d) any distinguishing numbers assigned to them.

(3) No certificate may be issued in respect of shares of more than one class.
(4) If more than one person holds a share, only one certificate may be issued in
respect of it.
(S) Certificates must—

(a) have affixed to them the company's common seal, or
(b) be othenv.ise executed in accordance with the Companies Acts.

Replacement share certificates

25.—(1) If a' certificate issued ui respect of a shareholder's shares is
(a) damaged or defaced, or
(b) said to be lost, stolen :or destroyed, that shareholder is entitled to be issued
with a.replacement certificate in respect of the same shares.

(2) A shareholder exercising the right to be issued with such a replacement
certificate—

(a) may at the. same time exercise the right to be issued with a single certificate or
separate certificates;
(b) must return the certificate which is to be replaced to the company if it is
damaged 6r defaced; and
(c) niust comply with such conditions as to evidence, indemnity.and the payment
of a
reasonable fee as the directors decide.

Share transfers

26.--(.1) Shares may be transferred by means of an instrument of transfer in any usual
form or any other form approved by the directors, which is executed by or on behalf
of the transferor.



(2) No fee may be charged for registering any instrument of transfer or other
document relating to or affecting the title to any share.
(3) The company may retain any instrument of transfer which is registered.
(4) The transferor remains the holder of a share until the transferee's name is entered
in tiie register of members as holder of it.
(S) The directors may refuse to register the transfer of a share, and if tire), do so, the
instrument of transfer must be returned to the transferee with the notice of refusal
unless they suspect that the proposed transfer may be fraudulent.

Transmission of shares

27.—(1) If title to a share passes to a transmittee, the company may only recognise
the
transmittee as having any title to that share.
(2) A transmittee who produces such evidence of entitlement to shares as the directors
may properly require—

(a) may, stibject to the articles, choose either to become the holder of those shares

or to have: them transferred to another person, and
(b) subject to the articles, and pending any transfer of the shares to another
person, has the same rights as the holder had.

(3) But transrnittees do not have the right to attend or vote at a general meeting, or
agree to a proposed written resolution, in respect of shares to which they are entitled,
by reason of the holder's death or bankruptcy or otherwise, unless they become the
holders of those shares.

Exercise of transmittees' z•ights

28.—(1) Transmittees who wish to become the holders of shares to which they have
become entitled must notify the company in writing of that wish.
(2) If the transmittee wishes to have a share transferred to another person, the
transmittee must execute an instrwnent of transfer in respect of it.
(3) Any transfer made or executed wider this article is to be treated as if it were made
or
etecuted by the person from whom the transmittee has derived rights in respect of the
share, and as if the event which gave rise to the transmission had not occurred.
Transmittees bound by prior-notices

29. If a notice is given to a shareholder in respect of shares and a transmittee is
entitled to those shares, the transmittee is bound by the notice if it was given to the
shareholder before the transmittee's name has been entered in the register of
members.

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

30.-(1) The company may by ordinary resolution declare dividends, and the
directors may decide to pay interim dividends.



(2) A. dividend must not be declared unless the directors have made a
recommendation as to its amount. Such a dividend must not exceed the amount
recommended by the directors.
(3) No dividend may be declared or paid unless it is in accordance with shareholders'
respective rights.
(4) Unless tide shareholders' resolution to declare or directors' decision to pay a
dividend, or the terms on which shares are issued, specify otherwise, it must be paid
by reference to each shareholder's holding of shares on the date of the resolution or
decision to declare or pay it.
(5)• if the company's share capital is divided into different classes, no interim dividend
may be paid on shares carrying deferred or non-preferred rights if, at the time of
payment, any preferential dividend is in arrear.
(6) The directors may pay at intervals any dividend payable at a fired rate if it appears
to them that the profits available for distribution justify the payment.
(7) If the directors act in good faith, they do not incur any liability to the holders of
shares
conferring preferred rights for any loss they may suffer by the law.fill payment of an
interim dividend on shares with deferred or non-preferred rights.

Payment of dividends and otlier distribution

31.—(]) Where a dividend or other sum which is a distribution iS payable in respect
of a share, it must be paid by one or more of the following means—

(a) transfer to a bank or building society account specif ed by the distribution
recipient either in writing or as the directors may otherwise decide;
(b) sending a cheque trade payable to the distribution recipient by post to the
distribution recipient at the distribution recipient's registered address (if the
distribution recipient .is a holder.of the share), or (in any other case) to an. address
specified by the distribution.recipient either in writing or as the .directors may
otherwise decide;

(c) 

sending a cheque made payable to such person by post to such person at such
address as the distribution recipient has specified either in writing or as. tile
directors may otherwise decide; or
(d) any other means of payment as the directors agree with the distribution
recipient either in writing.or by such other means as the directors decide..

(2) In the articles, "the distribution recipient" means, in respect of a share in respect of
which a dividend or other sum is payable—

(a) the holder of the share; or
(b) if the share has two or more joint holders; whichever of thei i is named first in
the register of members; or
(c) if the holder is no longer entitled to the share by reason of death or
bankruptcy,or
otherwise by operation of law, the transmittee.

No interest oil distributions

32. The company may not pay interest oil any dividend or other sum payable in
respect of a share unless otherwise provided by—

(a) the terms on which the share was issued, or



(b) the provisions of another agreement between the holder of that share and the

company.

Unela n.red distributions

33.—(1) All dividends or other SUMS which are—
(a) payable in respect. of shares, and
(b) unclaimed afler having been declared or become payable,
may be invested or otherwise made use of by the directors for the benefit of the
company until claimed.

(2) The payment of any such dividend or other suin into a separate account does not

make the company a trustee in respect of it.
(3) If—

(a)
f
(a) twelve years have passed from the date on which a dividend or other sum
became due for payment, and
(b) the distribution recipient has not claimed it,

the distribution recipient is no longer entitled to that dividend or other sum and it
ceases to remain owing by the company.

Non-cash distributions

34.—(1) Subject to the terms of issue of the share in question, the company may, by
ordinary resolution on the recommendation of the directors, decide to pay all or part
of a dividend or other distribution payable in respect of a share by transferring non-
cash assets of equivalent value (including, without limitation, shares or other
securities in any company).
(2):For the purposes of paying a non-cash distribution, the directors may make
whatever
arrangements they think fit, including, where any difficulty arises regarding the
distribution—

(a) 

fixing the value of any assets;
(b) paying cash to any distribution recipient on the basis of that value in order to
adjust.the eights of recipients; and

(c) vesting any assets in trustees.
Waiver of distributions

35. Distribution recipients may waive their entitlement to a dividend or other
distribution
payable in respect of a share by giving the company notice in writing to that effect,
but if—

(a) the share has more than o.ne holder, or
(b) more than one person is entitled to the share, whether by reason of the death
or
bankruptcy of one or more joint holders, or otherwise,

the notice is not effective unless it is expressed to be given, and signed, by all the
holders of persons otherwise entitled to the share.

CAPITALISATION OF PROFITS



Authority to capitalise and appropriation of capitalised sums

36.—(1) Subject to the articles, the directors may, if they are so authorised by an
ordinary
resolution—

(a) decide to capitalise any profits of the company (whether or not they are
available for distribution) which are not required for paying a preferential
dividend, or any sum standing to the credit of the company's share premium
account or Capital redemption reserve; and
(b) appropriate any sutra which they so decide to capitalise (a "capitalised.surn")
to the persons who would have been.entitled to it if it were distributed by way of
dividend (the "persons entitled") and in the same proportions.

(2) Capitalises( sums must be applied—
(a) on behalf of the persons entitled, and
(b) in the same proportions as a dividend would have been distributed to them.

(3) Any capitalised sum may be applied in paying up new shares of  nominal amount
equal to the capitalised sum which are .then allotted credited as fully paid to the
persons entitled or as they may direct.
(4) A capitalised sum which was appropriated from profits available for distribution
may be applied in paying up new debentures of the company which are then allotted
credited as fully paid to the persons entitled or as they may direct.
(5) Subject to the articles the directors may—

(a) apply capitalised sums in accordance with paragraphs (3) and (4) partly in one
way and partly in another;
(b) snake such arrangements as they think fit to deal with shares or debentures
becoming distributable in fractions under this article (including the issuing of
fractional certificates or the making of cash payments); and
(c) authorise any person to enter into. an agreement Nvith the company on behalf of
all the persons entitled which is binding on them in respect of the allotment of
shares and debentures to them under this article.

PART 4

DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

Attendance and speaking at general meetings

37.—(1) A person is able to exercise the right to speak at a general meeting when that
person is in a position to communicate to all those attendingg the meeting,. during the
meeting, any information or opinions which that person has on the business of the
meeting.
(2):A person is able to exercise the right to vote at a general meeting when—

(a) that person is able to vote, during the ineeting, on resolutions put to the vote
at the meeting, and
(b) that person's vote can be taken into account in determining whether or not
such



resolutions are passed at the same time as the votes of al I the other persons
attending the meeting.

(3) The directors may make whatever arrangements they consider appropriate to
enable those attending a general meeting to exercise their rights to speak or vote at it.
(4) In determining attendance at a general meeting, it is immaterial whether any two
or more members attending it are in the same place as each other.
(5) Two or more persons who are not in the same place as each other attend a general
meeting if their circumstances are such that if they have (or were to have) rights to
speak and vote at that meeting, they are (or would be) able to exercise them.

Quorum for general meetings

38. No business other than the appointment of the chairman of the meeting is to be
transacted at a general meeting if the persons attending it do not constitute a quorum.

Chairing general meetings

39.-(1) If the directors have appointed a chairman, the chairman shall chair general
meetings if present and willing to do so.
(2) If the directors have not appointed a chairman, or if the chairman is unwilling to
chair the meeting or is not present within ten minutes of the time at which. a meeting
was due to start—

(a) the directors present, or
(b) (if no directors are present), the meeting,,

must appoint a directorr or shareholder to chair the meeting, and the appointment of
the chairman of tile meeting must be the first business of the mecting.
(3) The person chairing a. meeting in accordance with this article is referred to as "the
chairman of the meeting".

Attendance and spealcing by directors and non-spar eliolders

40.—(1) Directors may attend and speak at general meetings, whether or not they are
shareholders.
(2) The chairman of the meeting may permit other persons who are not—

(a) shareholders of the company, or
(b) otherwise entitled to exercise the rights of shareholders in relation to general.
meetings,

to attend and speak at a general meeting.

Adjournment

41.—(1) If tile persons attending a general meeting Nvitliin half an hour of (lie time at
which the meeting was due to start do not constitute a quorum, or if during a meeting
a quorum ceases to be present, the chairman of the meeting must adjourn it.
(2) Tile chairman of.the meeting may acljo.urn a general meeting at wilier a quorum is
present if—

(a)
f

(a) the nyeeting consents to an adjournment, or



(b) it appears to the chairman of the meeting that an adjournment is necessary to
protect the safety of any person attending the meeting or ensure that the business
of the meeting is conducted in an orderly manner.

(3) The chairman. of the meeting must adjourn a general meeting if directed to do so
by the meeting.
(4) When adjourning a general meeting, the chairman of., the meeting nu►st—

(a) either specify the time and place to which it is adjourned or state that it is to
continue at a time and place to be fixed by the directors, and
(b) have regard to any directions as to the time and place ofany adjournment
which have been given by the meeting,

(5) If the continuation of an adjourned meeting is to take place more than 14 days
after it was adjourned, the company must give at least 7 clear clays' notice of it (that
is, excluding the clay of the adjourned meeting and the day on which the notice is
given)—

(a) to the same persons to whom notice of the company's general meetings is
required to be given, and
(b) containing the same information which such notice is required to contain.

(6) No business may be transacted at an adjourned general meeting which could not
properly have been transacted at the meeting if the adjournment had not taken place.

VOTING AT GENERAL NIEETINGS

Voting: general

42. A resolution put to the vote of a general meeting must be decided on a show of
bands unless a poll is duly demanded in accordance with the articles.

Errors and disputes

43.-(1) No obj.ectionmay be raised to the qualification of any person voting at a
general
meeting except at the meeting or adjourned meeting at which the vote. objected to is
tendered, and every vote riot disallowed at the meeting is valid.
(2) Any such objection must be referred to the chairman of the meeting, whose
decision is final.

Poll votes

44.=(1) A poll ort a resolution may be demanded—
(a) in advance of the general meeting where it is to be put to the vote, or
(b) at a general meeting, either before a show of hands on that resolution or
inunediately after the result of a show of hands.on that resolution is declared.

(2) A poll may be demanded by—
(a) the chairman of the meeting,
(b) the directors;
(c) two or more persons having the right to vote on the resolution; or



(d) a person or persons representing not less than one tenth of the total voting
rights of all the shareholders having the right to vote on the resolution.

(3) A demand for a poll may be withdrawn if—
(a) the poll has not yet been taken, and
(b) the chairman of the meeting consents to the withdrawal.

(4) Polls must be taken immediately and in such manner as the chairman of the
meeting directs.

Content of proxy notices

45.—(1) Proxies may only validly be appointed by a notice in writing (a "proxy
notice")
which—

(a) states the name and address of the shareholder appointing the proxy;
(b) identifies the person appointed to be that shareholder's proxy and the general
meeting in relation to which that person is appointed;
(c) is signed by or on behalf of the shareholder appointing the proxy, or is
authenticated in such manner as the directors may determine; and.
(d) is delivered to the company in accordance with the articles and any
instructions contained in the notice of the general meeting to which they relate.

(2) The company may require proxy notices to be delivered in a particular form, and
may
specify different forms for different purposes.
(3) Prosy notices may specify how the proxy appointed :under them is to vote (or that
the prosy is to abstain from voting) on one or inore resolutions.
(4) Unless a. prosy notice indicates otherwise, it must be treated as—

(a) allowing the person appointed finder it is a proxy discretion as to how to vote
on. any ancillary or.procedural resolutions put to the meeting, and
(b.) appointing that person as a proxy in relation to any adjournment of the general
meeting to which it relates as well as the meeting itself.

Delivery of proxy notices

46.—(1) A person who is entitled to attend, speak or vote (either on a show of hands
or on a poll) at a general fleeting remains so entitled in respect of that meeting or any
adjournment of it, even though a valid. proxy notice has been delivered to the
company by or on behalf of that person.
(2) An appointment under a proxy notice may be revoked by delivering to the
company a notice in writing given.by or on behalf of the person by whom or on
whose behalf the proxy notice was given.
(3) A notice revoking a proxy appointment only takes effect if it is delivered before
the start of the meeting or acljo.uriied meeting to which it relates..
(4) If a proxy notice is not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authority of the person who executed it to
execute it on tite appointor's behalf.

Amendments to resolutions

47.—(l) An ordinary resolution to be proposed at a general meeting may be amended
by ordinary resolution i-f—



(a) notice of the proposed amendment is given to the company in writing by a
person entitled to vote at the general meeting at which it is to be proposed not less
than 48 hours before the meeting is to take place (or such later time as the
chairman of the meeting may determine), and
(b) the proposed amendment does not, in the reasonable opinion of the chairman
of the meeting, materially alter tire scope of the resolution:

(2) A special resolution to be proposed at a general meeting may be amended by
ordinary resolution, if—

(a) the chairman of the meeting proposes the amendment at the general meeting
at which the resolution is to be proposed, and
(b) the amendment does not go beyond what is necessary to correct a
grammatical or other non-substantive error in the resolution.

(3) If the chairman of the meeting, acting in good faith, wrongly decides that all
amendment to a resolution is out of order, the chairman's error does not invalidate the
vote on that resolution.

PART 5

ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

48.-(1) Subject to the articles, an)4hingsent or supplied by or to the company under
the articles may be sent or supplied in any in which the ConipaniesAct 2006
provides for documents or information tivhich. are authorised or required by any
provision of that Act to be sent or supplied by or to the company.
(2) Subject to the articles, any notice or docornent to be sent or supplied to a director
in
connection with the taking of decisions by directors may also be sent or supplied by
the ineans by which that director has asked to be sent or supplied with such notices or
documents for the time being.
(3) A director may agree with the company that notices or documents sent to that
director in a particular way are to be deemed to have been received within z specified
time of their being sent, and for the specified. time to be less than 48 Hours.

Company seals

49.—(1) Any common seal may only be used by the authority of the directors.
(2) The directors may decide by what means and in what form any common seal into
be used.
(3) Unless otherwise decided by file directors, if tale company has a conunon seal and
it is
affixed to a document, the document must also be signed by at least one authorised
person in the presence of a witness who attests the signature.
(4) For the purposes of this article, an authorised person is—

(a) any director of the company;
(b) the company secretary (if any); or
(c) any person authorised by the directors for_ the purpose of signing documents to
which the common seal is applied.



No right to inspect accounts and other records

50. Except as provided by law or authorised by the directors or an ordinary resolution
of the company, no person is entitled to inspect any of the company's accounting or
Other records or documents merely by virtue of being a shareholder.

Provision for employees on cessation of business

51. The directors may decide to wake provision for the benefit of persons employed
or formerly employed by the company or any of its subsidiaries (other than a director
or former director or shadow director) in connection with the cessation or transfer to
ally person of the whole or part of the undertaking of the company or that subsidiary.

DIRECTORS' INDEMNITY AND INSURANCE

Indemnity

52.—(1) Subject to paragraph (2), a relevant director of the company or an associated
company may be indemnified out of the company's assets against—

(a) any liability incurred by that director in connection with any negligence,
default, breach of duty or breach of trust in relation to the company Or an
associated company,
(b) any liability incurred by that director in connection with the activities of the
company or ail associated company in its capacity as a trustee of an occupational
pension scheme (as defined in section 235(6) of the Companies Act 2006),
(c) any other liability incurred by that director as ail officer of the company or ari
associated company.

(2) This article does not authorise any indemnity which would be prohibited or
rendered void by any provision of the Companies Acts or by any other provision of
law..
(3) In this article

(a) companies are associated if one.is a subsidiary of the other or both are
subsidiaries of the same body corporate;.and
(b) a "relevant director" means ally director or former director of the company or
an associated company.

Insurance

53.—(1) The.directors may clecide to purchase and maintain insurance, at the expense
of the company, for the benefit of any relevant director in respect of any relevant loss.
(2) In this article—

(a) a "relevant director" means any director or former director of the company or
an associated company,
(b): a "relevant loss" means.any loss or liability }which has been or may be
incurred by 

a 

relevant director in connection with that director's duties or powers
in relation to the company, any associated company or any pension fund or
employees' share scheme of the company or associated company, and
.(c) companies are associated if one is a subsidiary of the other or Moth are..
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PART 1

INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms
L In the articles, unless the context requires otherwise—

"articles" means the company's articles of association;

"bankruptcy" includes individual insolvency proceedings in a jurisdiction other

than England and Wales or Northern Ireland which have all effect similar to that

of bankruptcy;

"chairman".has the meaning given in article 12;

%hairman. of the meeting" has .the meaning given in article 39;

"Companies Acts" means the Companies Acts (as defined in section 2 of the

Companies Act 2006), in so far as they apply to the company;

"director" means a director of the company, and includes any person occupying

the position of director, by whatever name called;

"distribution recipient" has the meaning given in article 31;

"document" includes; unless otherwise specified, any document sent or supplied

in electronic form;

"electronic form" has the meaning given in section 11.68 of the Companies Act

2006;

"fully paid" in relation to a share, meads that the nominal value and any premium

to be paid to the company in respect of that share have been paid to the company;

"hard copy form has the meaning given :iii section 11.68 of the Companies Act

2006;

"holder" in relation to shares means the person whose name is entered in the

register of

members as the holder of the shares,

"instrument" means a document in hard copy form;

"ordinary resolution has the meaning given in section 282 of the Companies Act

2006;. 

"paid" means paid or credited as paid;

".participate", in relation to a directors' meeting, has the meaning given in article

10;

"proxy notice" has the meaning given in article 45;



"shareholder" means a person who is the holder of a share;

"shares" means shares in the company;

"special resolution" has the meaning given in section 283 of the Companies Act

2006;

"subsidiary" has the meaning given in section 1159 of the Companies Act 2006;

"transmittec" means a person entitled to a share by reason of the death or

bankruptcy of 

shareholder or otherwise by operation of law; and

"writing" means the representation or reproduction of words, symbols or other

information in a visible form by-any method or combination ofnnethods, whether

sent or supplied hi electronic form or otherwise.

Unless the context otherwise requires, other words or expressions contained in these
articles bear the same meaning as in the Companies Act 2006 as in force on the date
when these articles become binding oil the company.

Liability of members

2. The liability of the-members is limited to the amount, if any, unpaid on the
shares held by them.

PART 2

DIRECTORS

DIRECTORS' POWERS AND RESPONSIBILITIES

Directors' general authority

3. Subject to the articles, the directors are responsible for the management of the
company's business, for which purpose they may exercise: all the powers of the
company.

Shareholders' reserve power

4.—(1) Tile shareholders may, by special resolution, direct the directors to take, or
refrain from taking, specified action.

(2) No such special resolution invalidates anything which the directors have done
before the passing of the resolution.

Directors may delegate

5—(1) Subject to (fie articles; the directors may delegate any of tine powers which are.
conferred oil them under the articles—

(a) to such person or Committee;
(b) by such means (including by power of attorney);



(c) to such an extent;
(d) in relation to such matters or territories; and.
(e) on such terns and conditions;

as they think fit.

(2) If the directors so specify, any such delegation may authorise further delegation of
the
directors' powers by any person to whom they are delegated.
(3) The directors nnay revoke any delegation in whole or part, or alter its terms and
conditions.

Committees

6.—(]) Committees to which the directors delegate any of their powers must follow
procedures which are based as far as they are applicable oil those provisions of the
articles which govern the taking of decisions by directors.
(2) The directors may make rules of procedure for all or any committees, which
prevail over rules derived from the articles if they are not consistent with them.

DECISION-MAKING BY DIRECTORS

Directors to talce decisions collectively

7.—(1) The general rule about decision-making by directors is that any decision of the
directors must. be either a majority decision at a meeting or a decision taken in
accordance With article 8.
(2) If—

~(a) the company only has one director, and
(b) no provision of the articles requires it to have more than one director,

the general rule does not apply, and the director may.take decisions without regard to
any of the provisions of the articles relating to directors' decision-making.

Unanimous decisions

8.-(1) A decision of the directors is taken in accordance with this article when all
eligible directors indicate to each other by any means that they share a common view
on a matter.
(2) Sucli a decision may take the form of a resolution in writing, copies of which have
been signed by each eligible director or to which each eligible director has otherwise
indicated agreement in writing.
(3) References in this article to eligible directors are to directors who would have been
entitled to vote on the matter had it been proposed as a resolution at a directors'
meeting.
(4) A decision may not be taken in accordance with this article if the eligible directors
would not have formed a quorum at such a meeting.

Calling a directors' nieeting

9.—(1,) Any director.may call a directors' meeting by giving notice of the meeting to
the
directors or by authorising the company secretary (if any) to give such notice.



(2) Notice of any directors' meeting insist indicate—
(a) its proposed date and time;
(b) where it is to take place; and
(c) if it is anticipated that directors participating in the meeting will not be in the
same place, how it is proposed that they should comnitnlicate with each other
during the meeting.

(3) Notice of a directors' meeting must be given to each director, but steed not be in
writing.
(4) Notice of a directors' meeting need not be given to directors who waive their
entitlement to notice of that sleeting, by giving notice to that effect to the company
not more than 7 days after the date on which the meeting is held. Where such notice is
given after the nleeting.has been held, that does not affect the validity of thelneeting,
or of any business conducted at it.

Participation in directors' meetings

10.—(1) Subject to the articles, directors participate in a directors' meeting, or part of
a
directors' meeting, when—

(a) the meeting has been called and takes place in accordance with the articles,
and
(b) they call each communicate to the others an), inforulation or opinions they
have on any particular item of the business of the meeting.

(2) In determining Nviletber directors are participating in a directors' meeting, it is
irrelevant where any director is or how they coin municate with each other.
(3) If all the directors participating in a sleeting are not in the same place, they may
decide that the meeting is to be treated as taking place wherever any .of them is.

Quorum for directors' meetings

11.—(1) At a directors' meeting, unless a quortun is,participaiing, no proposal is to be
voted oil, except. a proposal to call another sleeting.
(2) The quorum for directors' meetings may be filed from time to time by a decision
of.the directors, but it must sever be less than two, and unless otherwise fixed it is
two.
(3) I.f the total number of directors for the time tieing is less than the quorum required,
the
directors must not take any decision other than a decision—

(a) to_appoint further directors, or
(b) to call a general meeting so :as to enable the shareholders to appoint finiher
directors..

Chairing of directors' meetings

1'2.—(l) The directors may appoint a director to chair their meetings,
(2) The person so appointed for the time being is known as the chairman.
(3) :The directors may terminate the chairnlan's appointment at any time.
(4) if the chairman is not participating in. a directors' meeting within ten minutes of
the time at which it was to start, the participating directors must appoint one of
themselves to chair it:



Casting vote

13.-(1) If the numbers of votes for and against a proposal are equal, the chairman or
other director chairing the meeting has a casting vote.
(2) But this does not apply if, in accordance with the articles, (lie chairman or other
director is not to be counted as participating in the decision-making process for
quorum or voting purposes.

Conflicts of interest

14.—(1) If a proposed decision of the directors is concerned with an actual or
proposed
transaction or arrangement with the company in which a director is interested, that
director is not to be counted as participating in the decision-making process for
quorum or voting purposes.
(2) But if paragraph (3) applies, a director who is interested in an actual or proposed
transaction or arrangement with the company is to be counted as participating in the
decision-making process for quorum and voting purposes.
(3) This paragraph applies when—

(a) the company by ordinary .resolution disapplies the provision of the articles
which would otherwise prevent a director from.be.in. g counted as participating in
the decision-making process;
(b) tite director's interest cannot reasonably be regarded as likely to give rise to
a conflict of interest; or
(c) thc.director's conflict of interest arises .from .a permitted cause.

(4) For the purposes of this article, the following are.permitted.causes—
(a) a guarantee given, or to be given, by or to a director in respect of an
obligation incurred by or on behalf of the company or any of its subsidiaries;
.(b) subscription, or an agreement to subscribe, for shares or other securities of
the company or any of its subsidiaries, or to underwrite, sub-underwrite; or
guarantee subscription for any such. shares or securities; and
(c) arrangements pursuant to vvhicli benefits are matte available to employees
and directors or former employees and directors .of the company or any of its
subsidiaries which do not ,provide special benefits for directors or former
directors.

(5) For the purposes of this article, references to proposed decisions and decision-
making
processes include any directors' meeting or part of a directors' meethig.
(6) Subject to paragraph (7), if a question arises at a meeting of directors or of a
committee of directors as to the right of a director to participate in the meeting (or part
of the meeting) for voting or quorum purposes, the question may, before tine
conclusion of tiie meeting; be referred to the chairman whose ruling in relation to any
director other than the chairman is to be filial and conclusive.
(7) If any  question as to tide right to participate in the meeting .(or part of the meeting)
should arise ill respect.ofthe chairman, the question is to be decided by a decision of
the directors at that meeting, for which purpose the chairman is not to be counted as
participating. in the meeting (or that part of the meeting) for voting or quorum
purposes.



Records of decisions to be kept

15. Tile directors must ensure that the company keeps a record, in writing, for at least
1 D years from the date of the decision recorded, of every unanimous or majority
decision taken by the directors.

Directors' discretion to make further rules

16. Subject to the articles, the directors may make any rule which they think fit.about
how they take decisions, and about how such rules are to be recorded or
communicated to directors.

APPOINTMENT OF DIRECTORS

Methods of appointing directors

17.—(1) Any person who is willing to act as 
a 

director, and is permitted by law to do
so, may be appointed to be a director—

(a) by ordinary resolution, or
(b) by a decision of the directors.

(2) In any case where, as a result of death, the company has no shareholders and no
directors, the personal .representatives of the last shareholder to have died have the
right, by notice in writing, to appoint a person. to be a director.
(3) For the piu•poses of paragraph (2), where 2 or more shareholders die in
circimrstances
rendering it uncertain who was the last to die, a .younger shareholder is deemed to
have survived an older shareholder.

Termination of director's appointment

18. A person ceases to be a director as soon as—
(a) that person ceases to be a director by virtue of any provision of the Companies
Act 2006 or is prohibited from being a director by law;
(b).a banktuptcy order is: made against that person;
(c) a composition is trade with that person's creditors generally ill satisfaction of
f hat
person's debts;
(d) a registered medical practitioner who is treating that person gives a written
opinion to the company stating that that person has become physically or
mentally incapable of aeting.as-ailirector and Imayremain so for more than three
months',
(e) [paragraph ourilted pursuaart to The Mental Health (Diserintination) Ac
2013]
(t) notification is received by the company frorn the director that. the director is
resigning from office, and such resignation has taken effect in accordance with its
terms.

.Director's' reinuncration



19.—(1) Directors may undertake any services for the company that the directors
decide.
(2) .Directors are entitled to such remuneration as the directors determ ine—

(a) for their services to the company as directors, and
(b) for any other service which they undertake for the company.

(3) Subject to the articles, a director's remuneration may—
(a) take any form, and
(b) include any arrangements in connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benef ts, to or in respect
of, that director.

(4) Unless the directors decide otherwise, directors' remuneration accrues from day to
day.
(5) Unless the directors decide otherwise, directors are not accountable to the
company for any remuneration which they receive as directors or other officers or
employees of the company's subsidiaries or of any other body corporate in which the
company is interested.

Directors' expenses

20. The company may pay any reasonable expenses which the directors properly incur
in

connection with their attendance at—
(a) .meetings of directors or committees of directors,
(b) general meetings, or
(c) separate meetings of the holders of any class of shares or of debentures of the
company, or otherwise in connection with the exercise of their powers.and the
discharge of their responsibilities in relation to the company..

PART 3

SHARES AND DISTRIBUTIONS

SHARES

All shares to be fully paid up

2I.—(1) No share is to be: issued for less. than the aggregate of its nominal value and
ally
premium to be paid to the company in consideration for its issue.
(2) This does not apply to shares taken on the formation of the company by the
subscribers to the company's memorandum.

Powers to issue different classes of share

22.—(1) Subject to the articles, but without prejudice to the rights attached to any
existing share, the company may issue shares with such rights or restrictions as may
be determined by ordinary resolution.



(2) T'he company may issue shares which are to be redeemed, or are liable to be

redeemed at the option of the company or the holder, and the directors may determine

the terms, conditions and manner of redemption of any such shares.

Company not bound by less thau absolute interests

23. Except as required bylaw, no person is to be recognised by the company as

holding any share upon any trust, .and except as otherwise required by law or the
articles, the company is not in any way to be hound by or recognise any interest in a
share other than the holder's absolute ownership of it and all the rights attaching to it.

Share certificates

24.—(1) The company must issue each shareholder, free of charge, with one or more
certificates in respect of the shares which that shareholder Bolds.
(2) Every certificate Hurst specify—

(a) in respect of how many shares, of what class, it is issued;
(b) the nominal value of those shares;.
(c) that the shares are fully paid; and
(d) any distinguishing numbers assigned to them.

(3) No certificate may be issued in respect of shares of more than one class.
(4) If more than one per.-son holds a share, only one certificate may be issued in
respect of it.
(5) Certificates must—

(a) have affixed to then! the company's common seal, or
(b) be otherwise executed in accordance with the Companies Acts.

Replacement share certificates

25.—(1) .I.f a certificate issued in respect of a shareholder's shares is—
(a) damaged or defaced,. or
(b) said to be lost, stolen or destroyed, that shareholder is entitled to be issued
avith a replacement certificate in respect of the same shares.

(2) A shareholder exercising ttte right to be issued with such a replacement
certificate—

(a) may at the same time exercise the right to be issued with a single certificate or
separate certificates;
(b) must return the certificate wliich is to be.replaced. to the company if it is
clarriaged or defaced; and
(c) must comply with such conditions as to evidence,. indemnity and the payment
of a
reasonable fee as the directors decide.

Share transfers

26:—(1) Shares may be transferred by means of an instrument of transfer in any usual
form or any other form approved by the directors, which is executed by or on behalf
of the transferor.



(2) No fee may be charged for registering any instrument of transfer or other
document relating to or affecting the title to any share.
(3) The company may retain any instrument of transfer which is registered.
(4) The transferor remains the holder of a share until the transferee's name is entered
in the register of members as holder of it.
(5) 'File directors may refuse to register the transfer of a share, and if they do so, the
instrument of transfer must be returned to the transferee with the notice of refusal
unless they suspect that the proposed transfer may be fraudulent..

Transrnissio.rr of shares

27.—(1) If title to a share passes to a transmittee, the company may only recognise
the.
transmittee as having any title to that share.
(2) A transmittee who produces such evidence of entitlement to shares as the directors
may properly .require—

(a) may, subject to the articles, choose either to become the holder of those shares
or to have. them transferred to another person, and
(b) subject to the articles, and pending any transfer of the shares to another
person, has the same rights as the holder had.

(3) But transmittees do not have the right to attend or vote at a general meeting, or
agree to a proposed written resolution, in respect of shares to which they are entitled,
by reason of the holder's death or bankruptcy or otherwise, unless they become the
holders of those shares.

Exe1•cise of transmittees' rights

28.—(1) Transmittees who wish to become the holders of shares to which they have
becolne entitled must notify the company in writing of that wish.
(2) If the transmittee washes to have a share transferred to another person, the
transinittee must execute an instrument of transfer in respect of it.
(3) Any transfer made or executed under this article is to be treated as if it Nvere made
01'

executed by the person from whom the transmittee has derived rights in respect of the
share, acid as if the event which gave n-ise to the transmission had not occurred.
Transmittees Found by prior notices

29. If a notice is given to a shareholder in respect of shares and a :transmittee is
entitled to those shares, tine transmittee is bound by the notice if it was given to the
shareholder before the transmittee's name has been entered in the .register of
members.

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure fox' declaring dividends

34.—(1) The company may by ordinary resolution declare dividends; and t_he
directors may decide to pay interim dividends.



(2) A dividend must not be declared unless the directors have made a
recommendation as to its amount. Such a dividend must not exceed the amount
recommended by the directors.
(3) No dividend may be declared or paid unless it is in accordance with shareholders'
respective rights,
(4) Unless the shareholders' resolution to declare or directors' decision to pay a
dividend, or the terms oil which shares are issued, specify otherwise, it must be paid
by reference to each shareholder's holding of shares on the date of the resolution or
decision to declare or pay it..
(5) If the company's share capital is divided into different classes, no interim dividend
[nay be paid on shares carrying deferred or non-preferred rights if, at the time of
payment, any preferential dividend is in arrears
(6) The directors may pay at intervals any dividend payable: at a fixed rate if it appears
to them that the profits available for distribution justify the payment.
(7) If the directors act in good faith, they do not incur any liability to the holders of
shares
conferring, pre fcrred rights for any loss they may suffer by the lawful payment of an
interim dividend on shares with deferred or non-preferred rights.

Payment of dividends and other distributions

31.—(1) Where a dividend or other sum which is a distribution is payable in respect
of a share, it must be paid by one or more of the following means—

(a) transfer to a bank or building society account specified by tiie distribution
recipient either in. writing or as the directors may otherwise decide,
(b) sending a cheque made payable to the.distribution recipient by post to the
distribution recipient at the distribution recipient's registered address (if the
distribution recipient is a holder of the share), or (iii any other,  .case) to an address
specified by the distribution recipient either in writing or as the directors may
otherwise decide;
(e) sending a cheque made payable to such person by post to such person at such
address as .the distribution recipient has specified either in writing or as the
directors may otherwise decide; or
(d) any other means of payment as the directors agree with the distribution
recipient either-in writing or by such other means as the directors decide.

(2) In the articles, "tire distribution recipient means, in respect of a share in respect of
which a dividend or other sum is payable—

(a) the bolder of the share; or
(b) if the share has hvo or more joint holders, whichever of them is named first ill.
the register of members; or
(c) if the holder is no longer entitled to the share by reason of death or
bankruptcy,, or
otherwise by operation of law, the_transinittee.

No interest on distributions

32. 'File :company may not pay interest on any dividend or other sum payable in
respect of a share unless Otherwise provided by—

(a) the terms on which the share was issued, or



(b) the provisions of another agreement between the holder of that share and the
company.

Unclaimed distributions

33.—(1) All dividends or other sums which are—
(a) payable in respect of shares, and
(b) unclaimed Lifter having been declared or become payable,
may be invested or otherwise made use of by the directors for the benefit of the
company until claimed.

(2) The payment of any such dividend or other sum into a separate account does not
make the company a trustee in respect of it.

(3) If—
(a) twelve years have passed from the date on which a dividend or other sum
became due for payment, and
(b) tine distribution recipient has not claimed it,

the distribution. recipient is no longer entitled to that dividend or other stun and it
ceases to refrain owing by the company.

Non-cash distributions

34.—(1) Subject to the terms of issue of the share in question, the connpany, may, by
ordinary resolution on the recommendation of the directors, decide to.pay all or part
of a dividend or other distribution payable in respect of a share by transferring non-
cash assets of equivalent value (including, without limitation, shares or other
securities in any company).
(2) For the purposes of paying a non-cash distribution, the directors may make
whatever
arrangements they think fit, including, where any diffictilty arises regarding the
distribution—

(a) fixing the value of any assets;.
(b).paying cash to any distribution recipient oil the basis of that value in order to
adjust the rights ofrecipients; and

(c) vesting any assets in trustees.
Waiver of distributions

35. Distribution recipients may wpive their entitlement to a dividend or other
distribution
payable in respect of a share by givingthe company notice in writing to that effect,.
but if—

(a) the share has more than one holder, or
(b) more than one person is entitled to the share, whether by reason of the death
or
bankruptcy of one or nnore.joint holders; or otherwise,

the notice is not effective unless it is expressed to be given, and signed, by all the
.holders or persons otherwise entitled to (lie share.

CAPITALISATION OF PROFITS



Authority to capitalise and appropriation of capitalised sums

36.----(1) Subject to the articles, the directors may, if they are so authorised by an
ordinary
resolution--

(a) decide to capitalise any profits of the company (whether or not they are
available for distribution) which are not required for paying a preferential
dividend, or any sum standing to the credit of the company's share premium
account or capital redemption reserve; and
(b) appropriate any stun which they so decide to capitalise (a "capitalised sum")
to the persons who would have been entitled to it if it were distributed by way of
dividend (the "persons entitled") and in the same propotlions.

(2) Capitalised sums must be applied—
(a) on behalf of the persons entitled, and
(b) in-the same proportions as a dividend would have been distributed to their.

(3) Any capitalised sutra may be applied in paying up new shares of a nominal amount
equal to the capitalised sum which are then allotted credited as fully paid to the
persons entitled or as they may direct.
(4) A capitalised stem which was appropriated from profits available for distribution
may be applied in paying up new debentures of the company which are then allotted
credited as fully paid to the persons entitled or as they may direct.
(5) Subject to the articles the directors may—

(a) apple capitalised sums in accordance with paragraphs (3) and (4) partly .in one
way and partly in another;
(b) make such arrangements as they think fit to deal with shares or debentures
becoming distribi table in fractions under this article (including the issuing of
fractional certificates or the making of cash payments); and
(c) authorise any person to enter into an agreement with the company on behalf of
all the persons entitled which is binding on them in respect of (lie allotment of
shares and debentures to then] tinder this article.

PART 4

DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

Attendance and spealdng at general meetings.

37.—(1) A person is able to exercise the right to streak at a general meeting wlten that
person is in a position to communicate to all those attending the meeting, during the
meeting, any information: or opinions which that person has on the business of the
meeting.
(2) A person is able to exercise the right to vote at a general meeting when—

(a) that person is able to vote,. during the meeting, on resolutions put to the vote
at the meeting, and
(b) that person's vote can be taken into account ill determining whether or not
such



resolutions are passed at the same time as the votes of all the other persons
attending the meeting.

(3) The directors may make whatever arrangements they consider appropriate to
enable those attending a general meeting to exercise their rights to speak or vote at it.

(4) In determining attendance at a general meeting, it is immaterial whether any two

or more members attending it are in the same place as each other.
(5) Two or more persons who are not in the same place as each other attend a general
meeting if their circumstances are such that if they leave (or were to have) rights to
speak and vote at that meeting; they are (or WOUld be) able to exercise them.

Quorum for gctteral meetings

33. No business other than the appointment of the chairman of the meeting is to be
transacted at a general meeting if the persons attending it do not constitute a quorum.

Chairing general meetings
M

39.—(1) If the directors have appointed a chairman, the chairman shall chair general
meetings if present and willing to do so.
(2) If the directors have not appointed a chairrrran, or if the chairman is unwilling to
chain the meeting or is not present within ten minutes of the time at which a meeting
was due to start—

(a) the directors present,. or
(b) (if no directors:are present), the meeting,

must appoint a director or shareholder to chair the meeting, and the appointment of
the chairman of the meeting inust be the first business of the meeting.
(3) The: person chairing a meeting in accordance with this article is referred to as "the
chairman of the meeting".

Attendance and spealcing by directors anti riot►-shareholders

40.—(1) Directors may attend and speak at general meetings, whether or not they are
shareholders.
(2) The chairman of the meeting may permit other persons who are not—

(a) shareholders of the company, or
(6) otherwise entitled to exercise the rights of shareholders in relation..to general
meetings,

to attend and speak at a general meeting.

Adjournment

41—(1) If the persons attending a general meeting within half an 1101.11- Of tile time at
which the meeting was due to start do not constitute a girortnm, or :if during a meeting
a quorum ceases to be present, the chairman of the meeting must adjourn it.
(2) The chairman of the meeting may.adjourn a general meeting at which a quorum is
P,resc.tlt if—

(a) the meeting consents to an adjournment, or



(b) it appears to the chairman of the meeting that an adjouniment is necessary to
protect the safety of any person attending the meeting or ensure that the business
of the meeting is conducted in an orderly manner.

(3) The chairman of the meeting mist adjourn a general meeting if directed to do so
by the meeting.
(4) When adjourning a general meeting, the chairman of the meeting must—

(a) either specit , the time and place to which it is adjourned or state that it is to
continue at a time and place to be fixed by the directors, and
(b) have regard to any directions as to the time and place of any adjournment
which have been given by the meeting.

(5) If the continuation of an adjourned meeting islo. take place more than 14 days
after it was adjourned, the company must give at least 7 clear days' notice of it (that
is, excluding the day of the adjourned meeting and the day on which the notice is
given)—

(a) to the same persons to whom notice of the company's general meetings is
required to be given, and
(b) containing the same information which such :notice is required to contain.

(6) No business may be transacted at an adjourned general meeting which could not
properly have been transacted at the meeting if the adjournment had not taken place.

VOTING AT GENERAL MEETINGS.

Voting: general

42. A. resolution put to the vote of a general meeting must be decided on a show of
hands unless a poll is duly demanded in accordance with the articles:

Li rrors and dislnttes

43.-(1) No objection may be raised :to the qualification of any person voting at a
general
meeting except at the meeting or adjourned meeting at which the vote objected to is.
tendered, and every vote not disallowed at the meeting-is valid.
(2) Any such objection must be referred to the chairman of the meeting, whose
decision. is final.

Poll votes

44.—(l) A poll on a resolution may be demanded—
(a) in advance of the general meeting where it is to be put to the vote; or
(b) at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution is declared.

(2) A poll may be demanded by— _
(a) the chairman of the meeting;
(b)' the directors;
(c) two or more persons having the right to vote on the resolution; or



(d) a person or persons representing not less than one tenth of the total voting
rights of all the shareholders having the right to vote on the resolution.

(3) A demand for a poll may be withdrawn if—
(a) the poll has not yet been taken, and
(b) the chairman of (lie sleeting consents to the withdrawal.

(4) Polls must be taken immediately and in such manner as the chairman of the
meeting directs.

Content of prosy notices

45.—(1) Proxies may only validly be appointed by a notice in writing (a "proxy
notice")
Which—

(a) states the name and address of the shareholder appointing the proxy;
(b) identifies the person appointed to be that shareholder's proxy and the general
meeting in relation to which that person is appointed;
(c) is signed by or on behalf of the shareholder appointing the proxy, or is
authenticated in such manner as the directors may determine; and
(d) is delivered. to the company in accordance with the articles and.any
instructions contained in the notice of the general sleeting to which they relate.

(2) The company may require proxy notices to be delivered in a particular form, and
may
specify different forms for different purposes.
(3) Proxy notices may specify how the proxy appointed inkier them is to vote (or that
the proxy is. to abstain from voting) on one or more resolutions.
(4) Unless a proxy notice indicates otherwise, it must be treated as—

(a) allowing the person appointed under.it as a proxy discretion as to how to vote
on any ancillary or procedural resolutions put to the meeting, and
(b) appointing that personas a proxy in relation to any adjournment ofthe.general
meeting to which it relates as well as the meeting itself.

Delivery of proxy notices.

46..7—( 1 ) A person Nvlro is entitled to attend, speak or vote (either oil a show of hands
or on a poll) at a general meeting remains so entitled in respect of that meeting or any
adjournment of it, even though a valid prosy notice has been delivered to the
company by or oil behalf of that person.
(2) An appointment under a proxy notice may be revoked by delivering to the
company a notice in writing given by or on behalf of the person by whom or oil.
whose behalf the proxy notice was given.
(3) A notice revoking a proxy appointment only takes effect if it is delivered before
the start of tile meeting or adjourned meeting to which it relates.
(4) If a proxy notice is not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authority of the person who executed it to
execute it on the appointor's behalf.

Arnendrnents to resolutions

47.—(1) An ordinary resolution to be proposed at a general meeting may be amended
by ordinary resolution if—



(a) notice of the proposed amendment is given to the company in writing by a
person entitled to vote at the general meeting at which it is to be proposed not less
than 48 hours before the meeting is to take place (or such later time as the
chairman of the meeting may determine), and
(b) the proposed amendment does not, in the reasonable opinion of the chairman
of the meeting, materially alter the scope of the resolution.

(2) A special resolution to be proposed at a general meeting may be amended by
ordinary resolution, if—

(a) the chairman of the meeting proposes the amendment at the general meeting
at which the resolution is to be proposed, and
(b) the amendment does not go beyond Nvliat is necessary to correct a
grammatical or other non-substantive error in the resolution.

(3) If the chairman of the meeting; acting in good faith, wrongly decides that an
amendment to a resolution is out of order, the chairman's error does not invalidate the
vote on that resolution.

PART 5

ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

48.—(1) Subject to the articles,. anything sent or supplied by or to the company corder
the articles may be sent or supplied in any way ill which the Companies Act 2006
provides for documents. or information which are authorised or required by any
provision of that Act to be sent or supplied by or to the company,
(2) Subject to the articles, any notice or doeument to be sent or supplied to a director
iI]

connection with the taking of decisions by directors may also be sent or supplied by
the means by which that director has asked to be sent or supplied with such notices. or
documents for the time being.
(3) A director may agree with the company that notices or documents sent to that
director in a particular way are to be deemed to have been received within a specified
time of their being sent, and for the specified time to be less than 48 hours.

Company seals

49.—(1) Any common seal inay.only be used by the authority of the directors.
(2) The directors may decide by what means and in what form any common seal is to
be Used.
(3). Unless otherwise decided by the directors, if the company has a Common seal and
it is
affixed to a document, the document must also be signed by at least one authorised
person in the presence of a witness who attests the signature.
(4)For the purposes of this article, an authorised person is

(a) any director of the company;
(b) the company secretary (if any); or
(c) any person authorised by the directors for the purpose of signing documents to
which the common seal is applied.



No right to inspect accounts and other records

50. Except as provided by law or authorised by the directors or an ordinary resolution
of the company, no person is entitled to inspect any of the company's accounting or
other records or documents merely by virtue of being a shareholder.

Provision for employees on cessation of business

51. The directors may decide to make provision for the benefit of persons employed
or formerly enployed by the company or any of its subsidiaries (other than a director
or :former director or shadow director) in connection with the cessation or transfer to
any person of the whole or part of the undertaking of the company or that subsidiary.

DIRECTORS' INDEiViNITY AND INSURANCE.

Indemnity

52.—(1.) Subject to paragraph (2), a relevant director of the company or an associated
company may be indemnified out of the company's assets against—

(a) any liability incurred by that director in connection with any negligence,
default, breach of duty or breach of trust in relation to the company or an
associated company,
(b) any liability incurred by that director in connection with the activities of the
company or an associated company in its capacity as a trustee of an occupational
pension scheme (as defined in section 235(6) of the Companies Act 2006),
(c) any other liability incurred by that director as an officer of the company or an
associated company.

(2) This article does not autliorise any indemnity which would be prohibited or
rendered void by any provision of the Companies Acts or by.any .other provision of
law.
(3) In this article—

(a) companies are associated if one is a subsidiary of the other or both are
subsidiaries of the same body corporate, and
(b) a "relevant director" means any director or former director of the company or
an associated company.

Insurance

53.—(1) The director may decide to purchase and maintain insurance, at the.expense
of the company, for the benefit of any relevant director in respect of any relevant loss.
(2) In this article—

(a) a "relevant director" means any director or former director of the company or
an associated company,
(b} a "relevant loss" means any loss or liability which has been or may be
incurred by a relevant director in connection with that director's duties or powers
in relation to the company, any associated company or any pension fund or
employees' share scheme of the company or associated company, and
(c) companies are associated if one is a subsidiary of the other"or both are
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1. NAME

THE COMPANIES ACT, CAP. 50

PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

a

BATS HOTSPOT ASIA PTE. LTD.

The name of the Company is BATS HOTSPOT ASIA PTE, LTD..

2. REGISTERED OFFICE

The Registered Office of the. Company will be situated in the Republic of Singapore.

I BUSINESS OR ACTIVITY

Subject to the provisions of the Companies Act, Cap. 50 and any other written law and the
Memorandum and Articles of Association, the Company has:

('a) full capacity to carry on or undertake any business or activity, do any act or
enter into any transaction; and

(b) for the purposes of paragraph (a), full rights, powers and privileges.

4. LIABILITY OF MEMBERS

The liability of the members is limited.

S. SHARE CAPITAL

The Company shall have .power to consolidate or subdivide the shares and to issue any
additional capital as fully paid or partly paid shares and with any special or preferential rights or
privileges or subject to any special terms or conditions,. and either with or without any special
designation, and also from time to time to alter, modify, commute, abrogate or deal with any
such rights; privileges, terms, conditions or designations in accordance with the regulations for
the time being of the Company.
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We, the person whose name, address and occupation are subscribed, are desirous of being
formed into a Company in pursuance of this Memorandum of Association and agree to take the number
of shares in the capital of the Company set opposite our name:-

NAME, ADDRESS AND OCCUPATION Number of shares taken
OF SUBSCRIBER I by Subscriber.

Mark Simon Hemsley
Reed Thatch
25 Clare Hill
Esher
Surrey
KT10 9NB

United Kingdom

Director

(authority given under Board Resolution passed on
10 February 2015)

for and on behalf of
BATS INTERNATIONAL HOLDINGS LIMITED
10 Lower Thames Street,°61" Floor

London EC3R 6AF
United :Kingdom

One hundred (100) Ordinary
Shares at a subscription price

of USD'I.00 each

TOTAL NUMBER OF SHARES TAKEN One hundred (100)
Ordinary Shares

Dated this  day of February, 2015

Witness to the above signature:-

Notary Public

STATE or rr,NSAS



THE COMPANIES ACT, CAP. so

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

ren

BATS I40TSPOT ASIA PTE, LTD.

4

PRELIMINARY

The regulations contained in Table "A" in the Fourth Schedule to Table "A" not to

the Act shall not apply to the Company, but the following shall, subject to repeal, apply,

addition and alteration as provided by the Act or these Articles, be the regulations

of the Company.

2. In these Articles, if not. inconsistent with .the subject or context, Interpretation,

the words standing in the first column of the Table. next hereinafter contained

shall bear the meanings set opposite to them respectively In the second column
thereof:

WORDS MEANINGS

"the Act" The Companies Act, Cap. 50 or any statutory

modification, amendment or re-enactment thereof for

the time _being in force or any and every other act for
the time being .in force concerning-- companies and
affecting the Company and any reference to any
provision of. the Act is to that _provision as so modified,
amended or re-enacted or contained In any such
subsequent Companies Act.

"these These Articles of Association or other regulations of the.
Articles" Company for the time being in force.

"the Company" The abovenamed Company by whatever name from
time to time called.

"Auditors" The auditors for the time being of the Company.
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"Director" Includes any person acting as a Director of the

Company and includes any person duly appointed and

acting for the time being as an Alternate Director.

"Directors" The Directors for the time being of the Company or

such number of them as have authority to act for the

Company.

"dividend" Includes bonus.

"Member' A Member of the Company, except that,.where the Act

requires, excludes the Company where it is a member

by reason of its holding of its shares as treasury

shares.

"month" Calendar month.

"Office" The Registered Office of the Company for the time

being.

"paid up" Includes credited as paid up.

"Register" The Register of Members.

"Seal" The Common Seal of the Company or in appropriate

cases the Official Seal or duplicate Common Seal.

"Secretary" The Secretary or Secretaries appointed under these
Articles and shall include any person entitled to perform
the duties of Secretary temporarily.

"Singapore" The Republic of Singapore.

''statutes' The Act and every other act for the time being in force
concerning companies and affecting the Company.

"S$" The lawful currency of Singapore..

'writing" and Includes printing, lithography; typewriting and any other
"written'' mode.of representing or reproducing words.in a visible

form.

"year, Calendar year.

Words denoting the singular number only shall include the plural and vice versa.

Words denoting the masculine gender only shall include the feminine gender.

Words denoting persons shall include corporations.
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A reference in these Articles to "holders" of shares or a class of shares shall,

except where otherwise provided, exclude the Company in relation to shares held

by it as treasury shares.

A reference in these Articles to the Directors shall, in the case where the

Cornpany has only one Director, be construed as a reference to that Director.

A reference in these Articles to the doing of any act by W/o or more Directors

shall, in the case where the Company has only one Director, be construed as the

doing of that act by that Director.

Any reference in these Articles to any enactment is a reference to that enactment

as for the time being amended or enacted.

Save as aforesaid, any word or expression used in the Act and the Interpretation

Act, Cap. 1. shall, if not inconsistent with the subject or context, bear the sarne
meaning in these Articles.

The headnotes and marginal notes are inserted for convenience only and shall

not affect the construction of these Articles.

BUSINESS

3. Subject to (fie provisions of the Act, any business which the
Company 

is 

expressly or by implication empowered to undertake may be
undertaken by the Directors at such time or times as they shall think fit, and

further may be suffered by them to be in abeyance, whether such business may
have been actually commenced or not, so long as the Directors may deem it
expedient not to commence or proceed with such .business.

PRIVATE COMPANY

4. The Company is a private company, and accordingly:

(a) the number of the Members (not including persons who

are iii the employment of the Company or of its
subsidiary and persons who having been formerly in the
employment of the Company or of its subsidiary were
while in the employment .and have continued after the
determination of that employment to be Members) shall
be limited to fifty. Provided that forthe purposes of this

provision where two or more persons hold one or more
shares in the Company jointly they shall be treated as a
single Member, and

(b). the right to transfer the shares of the Company shall be
restricted in the manner hereinafter appearing.

Any-business either
expressly
or by implication
empowered to be
undertaken may be
undertaken
by Directors.

Limited number of
members and
restrictions on the.
transfer of shares.
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SHARES

5. (A) Save to the extent permitted by the Act, none of the Prohibition against

funds of the Company or of any subsidiary thereof shall be directly or indirectly 
Banat ice.

employed in the purchase or subscription of or in loans upon the security of the

Company's shares.

(B) Notwithstanding the provisions of Article 5(A) but subject

to the Act, the Company may purchase or otherwise acquire its issued shares on

such tents and in such manner as the Company may from time to time think fit.

If required by the Act, any share that is so purchased or acquired by the

Company shall, unless held in treasury in accordance with the Act, be deemed to

be cancelled immediately on purchase or acquisition by the Company. On the

cancellation of a share as aforesaid, the rights and privileges attached to that
share shall expire. In any other instance, tite Company may hold or deal with any
such share which is so purchased or acquired by it in such manner as may be

permitted by, and in accordance with, the Act.

B. Save as provided by Section 101 of the Act, no shares may be Issue of Shares.

issued by the Directors without the prior approval of the Company in General

Meeting but subject thereto and to the provisions of these Articles, the Directors

may allot and issue shares or grant options over or otherwise dispose of the

same to such persons on such terms and conditions and at such time as the
Company in General Meeting may approve.

7. The tights attached to shares issued. upon special conditions Special Rights.

shall be clearly defined in the Memorandum of Association of the Company or
these Articles. Without prejudice to any special right previously conferred on the
holders of any :existing shares or class of shares but subject to the Act and these
Articles, shares in the. Company 

may 

be issued by the Directors and any such
shares may be issued with such preferred, deferred, or other special rights or
such restrictions, whether with regard to. dividend, voting, return of capital or
otherwise as the Directors may determine.

8. The Company shall not exercise any right In respect of treasury Treasury Shares.

shares other than as provided by the Act. Subject thereto, the Company may
deal with its treasury shares in the manner:au.thorised by, or prescribed.
pursuant to, the Act.

g: If at any time the. share capital is divided into different classes, Variation of rights.

the rights attached to any class (unless otherwise provided by the terms of issue
of the shares of that class) may, subject to (lie provisions of the Act, whether:or
not the Company is being wound tip, be varied or_abrogated with the sanction of

a Special Resolution passed at a separate General Meeting of the holders of

shares of the class and to every such Special Resolution the provisions of

Section 184 of the Act shall with such adaptations as are necessary apply. To

every such separate General Meeting the provisions of these Articles relating to
General Meetings shall a'ntitatis mutandis apply. Provided Always That:

(a) the necessary quorum shall be two persons at least
holding or representing by proxy or by attorney one-third



of the issued shares of the class and that any holder of

shares of the class present in person or by proxy or by

attorney may demand a poll, but where the necessary
majority for such a Special Resolution is not obtained at

the Meeting, consent in writing if obtained from tiie

holders of three-fourths of the issued shares of the class

concerned within two months of the Meeting shall be as

valid and effectual as a Special Resolution carried at the

Meeting;. or

(b) where ail the issued shares of the class are held by one

person, the necessary quorum shall be one person and

such holder of shares of the class present in person or

by proxy or by attorney may demand a poll.

10. The rights conferred upon the holders of the shares of any class Creation or issue

issued with preferred or other rights shall, unless otherwise expressly provided by of further shares

the terms of issue of the shares of that class or by these Articles as are in force at 
with special rights.

the time of such issue, be deemed to be varied by the creation or issue of further

shares ranking equally therewith.

11. The Company may pay commissions or brokerage on any issue Power to

of shares at such rate or amount and in such manner as the Directors may deem pay
commission

fit: Such commission or brokerage may be satisfied by the payment of cash or the and
allotment of frilly or partly paid shares or partly in one way and partly in the other. brokerage.

12. If any shares of the Company are issued for the purpose of Power to charge

raising money to defray the expenses of the construction of any works or the interest on capital.

provisions of any plant. which cannot be made profitable for a long period, the

Company may, subject to the conditions and restrictions mentioned 
in 

the Act pay

interest on such of the shares (excluding treasury shares) as. is for the time being
paid up and may charge the same to capital as part of the cost of the construction
or provision.

13. Except as required by law, no person shall be recognised by the Exclusion of

Company as holding any share upon any trust and the Company shall not be equities,

bound by or compelled in any way to recognise (even when having notice

thereof) any equitable, contingent, future or partial interest in any share or any
interest in any fractional part of a share or (except only as by these Articles or by

law otherwise provided) any other rights in respect of any share, except an
absolute right to the entirety thereof in the registered holder.

14. If two or more persons are registered as joint holders of any Joint holders.

share, any one of such persons may give effectual receipts for any dividend

payable in respect of such share and the joint holders of a share shall, subject to
tile . provisions of the Act, be severally as well as jointly liable for the payment of
all instalments and calls and interest due in rospect of such shares. Such joint

holders shall be deemed to be one Member and the delivery of a certificate for
share to one of several joint holders shall be sufficient delivery to all such holders,



15. No person shall be recognised by the Company as having title to

a fractional part of a share or otherwise than as the sole or a joint holder of the

entirety of such share.

'16. If by the conditions of allotment of any shares the whole or any

part of the amount of the issue price thereof shall be payable by instalments,

every such instalment shall, when due, be paid to the Company by [tie person

who for the time being shall be the registered holder of the share or his personal

representatives, but this provision shall not affect the liability of any allottee who

may have agreed to pay the same.

17. The certificate of title to shares in the capital of the Company
shall be issued under the Seal in such form as the Directors shall from time to
time prescribe and shall bear the autographic or facsimile signatures of at least

one Director and the Secretary or a second Director or some other person

appointed by the Directors, and shall specify the number and class of shares to

which it relates and the amount paid and amount (if any) unpaid thereon. The

facsimile signatures may be reproduced by mechanical or other means provided

the method or system of reproducing signatures has first been approved by the

Directors.

1& Every person whose name is entered as a Member in the

Register shall be entitled within two months after allotment or within one month
after the lodgment of any transfer to one certificate for all his shares of any one

class or to several certificates in reasonable denominations each for a part of the
shares so allotted or transferred. Where a ,Member transfers part only of the
shares comprised in a certificate or where a Member requires the Company to
cancel any certificate or certificates and issue new certificates for the purpose of
subdividing his holding in a different manner the old certificate or certificates shall
be cancelled and a new certificate or certificates for the balance of such shares
Issued in lieu thereof and the Member shall pay a fee not exceeding S$2/- for
each such new certificate as the Directors may determine.

19. If any certificate or other document of title to shares or
debentures be worn out or defaced, then upon production thereof to the
Directors, they may order the same to be cancelled and may issue a new
certificate. in lieu thereof. For every certificate so issued there shall be paid to the
Company a fee not exceeding S$2/- as the Directors may determine. Subject to
the provisions of the. Act and the requirements of the Directors thereunder, if any
certificate or document be lost or destroyed or stolen, then upon proof thereof to
the satisfaction of the Directors and on such indemnity as the Directors deem
adequate being given, and on the payment. of :a fee not exceeding S$2/- as the
Directors may determine, a new certificate or document in lieu thereof shall be
given to the person entitled to such. lost or destroyed or stolen. certificate or
document.

RESTRic,rION ON TRANSFER 01= SHARES

Fractional part of a
share,

Payment of
instalments.

Share
certificates.

Entitlement
to certificate:

New certificales
may be Issued,

20, Subject to the restrictions of these Articles, any Member may Form of'rransfer.

transfer all or any of his shares, but every transfer must be in writing and in the
usual common form, or in any other form which the Directors may approve. The
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instrument of transfer of a share shall be signed both by the transferor and by the

transferee, and by the witness or witnesses thereto and the transferor shall be
deemed to remain the holder 'of the share until the name of the transferee is

entered in the Register in respect thereof. Shares of different classes shall not
be comprised in the same instrument of transfer.

21. All instruments of transfer which shall be registered shall be Retention of

retained by the Company, but any instrument of transfer which the Directors may Transfers,

refuse to register shall (except in any case of fraud) be returned to the party

presenting the same.

22. No share shall in any circumstances be transferred to any infant infant, bankrupt or

or bankrupt or person of unsound mind. _ unsound rnind.

23, The Directors may, in- their absolute discretion, decline to Directors'

register any transfer of shares on which the Company has .a lien or to a person of power to
decline to

whom they do not approve but shall in such event, within one month after the register,
date on which the transfer was lodged with the Company send to the transferor

and transferee notice of the refusal. If the Directors refuse to register a transfer
they shall within one month of the date of application for the transfer by notice in

writing to the applicant state the facts which are considered to justify the refusal
to register the transfer.

24. The Directors may decline to register any instrument of transfer Instrument
ofunless: 
transfer..

(a) such fee not exceeding S$21- or such other sum as the
Directors may from time to time require under the
provisions of these Articles, is paid to the Company in
respect thereof, and

(b) the instrument of transfer is deposited at. the Office or.at
such other place (if any) as the Directors may appoint

accompanied by a certificate of payment of stamp duty
(if any), the certificates of the shares to which the
transfer relates and such other evidence as the Directors
may reasonably require to show the right of the
transferor to make the transfer and, if the instrument. of
transfer is executed'bysome other person on his behalf,
the authority of the person so to do,

25. The Company shall provide a book to be called "Register of Register of

Transfers" which shall be kept under the control of the Directors, and in which Transfers.

shall be entered the particulars of every transfer of shares.

26. 'File Register may be closed at such times and for such periods Closure of
as the Directors may from time to. time determine not exceeding in the whole Register.

thirty days in any year.
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TRANSMISSION OF SHARES

27. In case of the death of a Member, the survivor or survivors,

where the deceased was a joint holder, and the executors or administrators of the

deceased, where he was a sole or only surviving holder, shall be the only

persons recognised by the Company as having any title to his interest in: the

shares, but nothing herein shall release the estate of a deceased Member

(whether sole or joint) from any liability in respect of any share held by him.

28. Any person becoming entitled to a share in consequence of the

death or bankruptcy of any Member may, upon producing such evidence of title

as the Directors shall require, be registered himself as holder of the share upon

giving 

to the Company notice in writing of his desire or transfer such share to

some other person. If the person so becoming entitled shall elect to be
registered himself, he shall deliver or send to the Company a notice in writing

signed by him stating that he so elects. if he shall elect to have another person

registered tie shall testify his election by executing to that person a transfer of the

share. All (tie limitations, restrictions and provisions of these. Articles relating 10

the right to transfer and the registration of transfers shall be applicable to any

such notice or transfer as aforesaid as if the death or bankruptcy of the Member

had not occurred and the notice or transfer were a transfer executed by such

Member.

29. Save as otherwise provided by or in accordance vilth these

Articles a person :becoming entitled to a share in consequence of the death or

bankruptcy of a Member shall be entitled to the same dividends and other

advantages to which he would be entitled if he were the registered holder of the

share except that he shall not be entitled in respect thereof to exercise any tight
conferred by membership :in relation to Meetings of the Company until he shall

have been registered as a Member in respect of the :share.

Transmission
on death.

Persons becoming
entitled on death or
bankruptcy of
Member may be
registered.

Rights of
unregistered
executors and
trustees.

30. There 
shall be paid to the Company in respect of the registration Fee for registration

of any probate, letters of administration, certificate.of marriage or death, power of of probate-etc:

attorney or other document relating to or affecting the title to any shares,: such fee

not exceeding. Sat/- as the Directors may from time to time require or prescribe.

CALLS ON SHARES

31. The Directors may from time to time :make such calls as they Calls on shares:

think fit upon the Members in respect of.any moneys unpaid on their shares and

not by the terms of the issue thereof made payable .at fixed times, and each
Member shall (subject to receiving at least fourteen days notice specifying the:

time or times and place of payment) pay to the Company at the time or times and

place to specified the amount called on his shares. A call may be revoked or

postponed as the Directors may determine.

32. A call shall be deeiied to have been made at the time when the. Time when made.

resolution of the Directors authorising the call was passed and may be made
payable by instalments,
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33. If a sum called in respect of a share is not paid before or on the

day appointed for payment thereof, the person from whom the SLIM is due shall

pay interest on the sum due from the day appointed for payment thereof to the

time Of actual payment at such rate not exceeding ten per cent per annual as the

Directors determine, but the Directors shalt be at liberty to waive payment of such

interest wholly or in part.

34. Any sum which by the terms of issue of a share becomes

payable upon allotment or at any fixed date, shall for all purposes of these

Articles be deemed to be a call duly made and payable on the date, on which, by
the terms of issue, the same becomes payable, and in case of non-payment all

the relevant provisions of these Articles as to payment of interest and expenses,

forfeiture or otherwise shall apply as if such sum had become payable by virtue of

a call duly made and notified.

35. The Directors may on the issue of shares differentiate between

the holders as to the amount of calls to be paid and the times of payments.

36. The Directors may, if they think fit, receive from any Member
willing to advance the same all or any part of the moneys uncalled and unpaid

upon the shares held .by him and such payments in advance of calls shall
extinguish, so far as the same shall extend, the liability upon the shares in
respect of which they are made, and upon the moneys so received or so much

thereof as from time to time exceeds the amount of the calls then made upon the
shares concerned the Company may pay interest at such rate riot exceeding
eight per cent per annum as the Member paying such sum and the Directors
agree upon.

FORFEITURE AND LIEN

Interest on calls.

Sum due on
allotment.

Power to
differentiate.

Payment in
advance of
calls.

37. if any Member fails to pay .in full any call or instalment of a call Nollce requiring

on the day appointed for payment thereof, the Directors may at any time payment of calls,

thereafter serve a notice on such Member requiring payment of so much of the
call or instalment as is unpaid together with any interest and expenses which may
have accrued.

38. The notice shall name a further day (not being less than fourteen Notice to state

days from the date of service of the notice) on or before which and the place time and place,

where the payment required by the notice is to be made, and shall state that in
the event of non-payment in accordance therewith the shares on which the call
was made will be liable to be forfeited.

39. If the requirements of .any Such notice as aforesaid are not Forfeiture on non-

complied with, any share in respect of which such notice has been given may at compliance with
notice.

any time thereafter, before payment of all calls and interest and expenses due in

respect thereof be forfeited by a resolution of the Directors to that effect. Such
forfeiture shall include all dividends declared in respect of the forfeited share arid

not actually paid before the forfeiture. The Directors may accept a surrender of
any share liable to be forfeited hereunder.
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40. A share so forfeited or surrendered shall became the property of

the Company and may be sold, re-allotted or otherwise disposed of either to the

person who was before such forfeiture or surrender the holder thereof or entitled

thereto, or to any other person, upon such terms and in such manner as the

Directors shall think fit, and at any time before a sale, re-allotment or disposition

Tile forfeiture or surrender may be cancelled on such terms as the Directors think

fit. To give effect to any such sale, the Directors may, if necessary, authorise

some person to transfer a forfeited or surrendered share to any such person as

aforesaid.

41. A Member whose shares have been forfeited or surrendered

shall cease to be a Member in respect of the shares, but shall notwithstanding.

the forfeiture or surrender remain liable to pay to the Company all moneys which
at the date of forfeiture or surrender were payable by him to the Company in
respect of the shares with interest thereon at eight per cent per annum (or such
lower rate as the Directors may approve) from the date of forfeiture or surrender

until payment, but such liability shall cease if and when the Company receives

payment in full of all such moneys in respect of the shares and the Directors may
waive payment of such interest either wholly or in part.

42. The Company shall have a first and paramount lien and charge

on every share (not being a fully paid share). registered in the name of each
Member (whether solely or jointly with others) and on the dividends declared or
payable in respect thereof for all calls and instalments due on any such share

and interest and expenses thereon but such lien shall only be upon the specific
shares in respect of which such calls or instalments are due and unpaid and on
all .dividends from time to time declared in respect of the shares. The Directors

may resolve that any share shall for some specified period be exempt from the

provisions of this Article.

43. The-Company may sell in such manner as the Directors think :fit
any share on which the Company has a lien, but no sale shall be made unless
some sum in respect of which the lien exists is presently payable nor until the
expiration of fourteen days.after notice in writing stating and demanding payment
.of the sum payable and giving notice of intention to sell in default, shall have
Veen given to the registered holder for the time being of the share or the person
entitled thereto by reason of his death or bankruptcy. To.give effect to any such.
sale, the Directors may authorise some person to transfer the shares sold to the
purchaser thereof.

Sale of shares
forfeited.

Rights and
liabilities of
Members
whose shares have
been forfeited or
surrendered.

company's
lien.

Sale of shares
subject to lien.

44. The proceeds of the sale shall be received by the Company and Application of

applied in payment of such part of the amount in respect of which,the lien exists proceeds of such

as is presently payable and the residue, if any, shall be paid to the person entitled 
sates.

to the shares at the date of the sale.

45, A statutory declaration in writing that the declarant is a Director Tille to shares

of the Company and that a share has been duly forfeited or surrendered or sold forfeited or
r

to satisfy a lien of the Company on a date stated in the declaration shall be 
surrendered o
surd to satisfy 

conclusive evidence of the facts stated therein as against all persons claiming to lien.

be entitled to the share, and such declaration and the receipt of the Company for
the consideration (if any) given for the share on the sale, re-allotment or disposal
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thereof together with the certificate of proprietorship of the share under Seal

delivered to a purchaser or allottee thereof shall (subject to the execution of a

transfer if the same be required) constitute a good title to the share and the

person to whom the share is sold, re-allotted or disposed of shall be registered as

the holder of the shore and shall not be bound to see to the application of the

purchase money (if any) nor shall his title to the share be affected by any

irregularity or invalidity in the proceedings in reference to the forfeiture, surrender,

sale, re-allotment or disposal of the share.

ALTERATION OF CAPITAL

46. Subject to any special rights for the time being attached to any

existing class of shares, any new shares in the Company shall be issued upon

such terms and conditions and with such rights and privileges annexed thereto as

the General Meeting resolving upon the creation thereof shall direct and if no

direction be given as the Directors shall determine subject to the provisions of

these. Articles and in particular (but without prejudice to the generality of the

foregoing) such shares may be issued with a preferential or qualified right to

dividends and in the distribution of assets of the Company or otherwise.

AT Unless otherwise determined by the Company in General

Meeting any new shares shall before issue be offered in the first instance to ail

the then holders of any class of shares in proportion as nearly as may be to the

number of existing shares to which they are entitled. In offering such shares .in

the first -instance to all the then holders of any class of shares the offer shall be
made by notice specifying the number of shares offered and limiting the time

within which the offer if not accepted will be deemed to be declined and after the
expiration of that time or on the receipt of an intimation from the person to whom

the offer is made that he declines to accept the shares offered, the Directors may
dispose of those shares in such manner as they think most beneficial to the

Company and the Directors may dispose of or not. issue any such shares which

by reason of the proportion borne by them to the number of holders entitled to
any. such offer or by reason of any other difficulty in apportioning the same

cannot, in the opinion of the Directors; be conveniently offered under this Article.

Rights and
privileges of new
shares.

Issue of nevi
shares to
Members.

48, Except so far as otherwise provided by the conditions of issue or New shares

by these Articles all new shares shall be subject to the provisions of these Articles olhen-Ase subject

with reference to allotments, payment of calls, liens, transf 
to provisions. of

ers, transmissions, Articles.
forfeiture and otherwise.

49, The Company may by Ordinary Resolution; Polver to
consolidate,

(a) consolidate an 
subdivide and

d divide all or of its shares; convert shares.

(b) subdivide its shares or any of them (subject nevertheless
to the provisions of the Act). Provided always that in
such subdivision the proportion between the amount
paid and the amount (if any) unpaid on each reduced
share shall be the same .as it was in the case of the

share from which the reduced share is 'derived; and
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(c) subject to the provisions of these Articles and the Act,

convert any class of shares into any other class of
shares.

50. The Company may by Special Resolution reduce its share Potiver to reduce

capital in any !manner and with and subject to any incident authorised and capital.

consent required by law.

Without prejudice to the generality of the foregoing, upon

cancellation of a share purchased or otherwise acquired by the Company

pursuant to these Articles and the Act, the number of issued shares of the

Company shall be diminished by the number of the shares so cancelled, and,

where any such cancelled share was purchased or acquired out of the capital of
the Company, the amount of share capital of the Company shall be reduced

accordingly.

GENERAL MEETINGS

51. (A) Unless otherwise determined by the Company in Annual General

accordance with Section 175A of the Act, the Cornpany.shall in each year hold a Meeting.

General Meeting as its Annual General Meeting in addition to any other meetings

in that year and not more than fifteen months shall elapse between the date of
one Annual General Meeting of the Company and that of the next; provided that
so long as the Company holds its First Annual .General Meeting within eighteen
months of its incorporation, it need not hold it in the year of its incorporation or in
the following year.

(B) All General Meetings other than Annual General Extraordinary

Meetings shall be called Extraordinary General Meetings.. General Meetings.

52. The time and. place of any General Meeting shall be determined 'time and place,

by the Directors.

53, The Directors may, whenever they think fit, convene an Calling of

Extraordinary General Meeting and Extraordinary General Meetings shall also be Extraordinary

convened on such requisition or, in default, may be convened by such 
General
Meetings.

requisitionists, as provided by Section 176 of the Act. if at any time there are not
Within Singapore :sufficient Directors capable of acting to form a quorum at a,
meeting of Directors, any Director may convene an Extraordinary General

Meeting In the same manner as nearly as possible as that in which meetings may
be convened by the Directors..

NOTICE OF GENERAL MEETINGS

64. Subject to the provisions of the Act, at least fourteen clays' notice Notice of Meetings.

in Meriting (exclusive both of the day on which the notice is served or deemed to
be served and of the day for which the notice is given) of every General- Meeting
shall be given in the manner hereinafter mentioned to such persons (including the

Auditors) as are under the provisions herein contained and the Act entitled to
receive notice from the Company. Provided that a General Meeting
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notwithstanding that it has been called by a shorter notice than that specified

above shall be deemed to have been duly called if it is so agreed:

(a) in the case of an Annual General Meeting by all the

Members entitled to attend and vote thereat; and

(b) in the case of an Extraordinary General Meeting by that
number or majority in number of the Members having a

right to attend and vote thereat, being a majority together

holding not less than 95 per cent, of the total voting

rights of all the Members having a right to vote at that

General Meeting.

Provided also that the accidental omission to give notice to, or

the non-receipt by any person entitled thereto, shall not invalidate the

proceedings at any General Meeting.

55. (A) Every notice calling a General Meeting shall specify the Contents of notice.

place and the day and hour of the Meeting, and there shall appear with

reasonable prominence in every such notice a statement that a Member entitled

to attend and vote is entitled to appoint a proxy to attend and to vote instead of
him and that a proxy need not be a Member.

(Q) In the case of an Annual General Meeting, the notice

shall also specify the Meeting as such.

(G) in the case of any General Meeting at which business
other than routine lousiness is to be transacted, the notice shall specify the
general nature of the business, and if any resolution is to be proposed as a
Special Resolution or as requiring special notice, the notice 'shall contain a

statement to that effect.

56. Routine business shall mean and include 
only 

business Routine

transacted at an Annual General Meeting of the following classes, that is to say: business.

(a) declaring dividends;

(b) reading, considering and adopting the balance sheet,
the reports of the Directors and Auditors, and other
accounts and documents required to be annexed to :the

balance sheet;

(c) appointing Auditors and fixing the remuneration of
Auditors or determining the manner in which such
remuneration is to be fixed; and

(d) fixing the remuneration of the Directors proposed to be
paid under Article.84.
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PROCEEDINGS AT GENERAL_ MEETINGS

57. No business shall be transacted at any General Meeting unless Quorum.

a quorum is present. Save as herein otherwise provided, two Members shall form

a quorum save that:

(a) in the event of a corporation being beneficially entitled to

the whole of the issued shares in the capital of the

Company one person representing such corporation

shall be a quorum and shall be deemed to constitute a
Meeting and, if applicable, the provisions of Section 179

of the Act shall apply; and

(b) in the event the Company has only one Member, the
Company may pass a resolution by that Member
recording the resolution and signing the record in
accordance with the provisions of Section 184G of the

Act.

For the purpose of this Article, "Member" includes a person
attending by proxy or by attorney or as representing a corporation which is a

Member,

58. If within half an hour front the time appointed for the Meeting a

quorum is not present, the Meeting if convened on the requisition of Members
shall be:dissolved. in any other case it shall stand adjourned to the same day in
the next week at the same time and place, or to such other day and at such other
time and place as the Directors may determine, and if at such adjourned Meeting
a quorum is not present within fifteen minutes from the time appointed for holding
the Meeting, the Meeting shall be dissolved. No notice of any such adjournment

as aforesaid shall be required to be given to the Members,

59. Subject to the provisions of the Act, the Members may
participate in a General Meeting by means of a conference telephone or a
Video conference telephone or similar communications equipment by which all

persons participating in the General Meeting are able to hear and be heard by
all other Members without the need for a Member to be in the physical
presence of another Member(s) and participation in the General Meeting in this
manner shall :be deemed to constitute presence in person at such meeting.
The Members participating in any such General Meeting shall be counted in the

quorum for such General Meeting and subject to there being a requisite quorum
under these Articles, all resolutions agreed by the Members in such General
Meeting shall be deemed to be as effective as a resolution passed at a meeting,

in person of the Members duty convened and held. A General Meeting
conducted by means of o conference telephone or a video conference
telephone or similar communications equipment as aforesaid is deemed to be
held.at the.place agreed upon by. the Members attending the General Meeting,

provided that at least one of the Members present at the General Meeting was

at that place for the duration of the General Meeting.

Adjournment
if quorum
not present.

General Meeting
via conference
telephone, video
conference
telephone or
similar
communications
equipment:
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60. Subject to any additional requirements as may be imposed by voting.

the Act, all resolutions of the Members shall be adopted by a sit-rple majority vote

of the Members present and voting.

6.1. Subject to the provisions of the Act: Resolutions
by written means.

(a) a Special Resolution may be passed by written means if

the resolution indicates that. it is a Special Resolution

and if it has been formally agreed on any date by one or

more Members who on that date represent at least 75

per cent. of the total voting rights of all Members who on

that date would have the right to vote an that resolution

at a General Meeting of the Company; and

(b) an Ordinary Resolution is passed by written means if the
resolution does not indicate that it is a Special

Resolution and if it has been formally agreed on any

date by one or more Members who on that date
represent a majority of the total voting rights of all

Members who on that date would have the right to vote

Oil that resolution at a General Meeting of the Company.

.A Special or Ordinary Resolution passed by written means may

consist of several documents in the like form each signed.by one or more of the
Members who have the right to vote. on that resolution at a General Meeting of
the Company.

62. The Chairman of the. Board of Directors shall preside as Chairman.

Chairman at every General Meeting. If there be: no such Chairman or if at any
Meeting he ̀be not Present within ten minutes after the time appointed for holding
the Meeting or be ttnwilling to act, the Members present. shall choose some
Director to be Chairman of the Meeting or, if no. Director be present or if alt the
Directors present decline to take the Chair, one of their number present, to be
Chairman.

.63, The Chairman may, with the consent of any Meeting at which a Adjournment,

quorum is present (arid shalt if so directed by the Meeting) adjourn the Meeting
from time to time (or sine die) and from place to place, bait no business shall be
transacted at any adjourned Meeting except.business which might lawfully have

been transacted at the Meeting from which the adjournment took place. When a
Meeting is, adjourned for thirty days or more or sine die, notice of the adjourned

Meeting shalt be given as in the case of the original Meeting. Save as aforesaid,
it shall not be necessary to give any notice of an adjournment or of the business
to be transacted at an adjourned Meeting.

64. At any General Meeting a resolution put to the vote of the Method of

Meeting shall be decided on a show of hands unless a poll be (before or on the voting.

declaration of the result of the show of hands) demanded;

(a) by the Chairman; or



IN

(b) by any Member present In person or by proxy or by

attorney or in the case of a corporation by a
representative and entitled to vote at the meeting:

Provided Always that no poll shall be demanded oil the election

of a Chairman or on a question of adjournment. Unless a poll be so demanded

(and the demand be not withdrawm) a declaration by the Chairman that a

resolution has been carried or carried unanimously or by a particular majority or

lost and an entry to that effect in the minute book shall be conclusive evidence of

the fact without proof of the number or proportion of the votes recorded in favour
of or against the resolution. A demand for a poll may be withdrawn.

65. If a poll be duly demanded (and the demand be not withdrawn) it Taking a poll.

shall be taken in such manner (including the use of ballot or voting papers) as the

Chairman may direct and the result of a poll shall be deemed to be the resolution

of the Meeting at which the poll was demanded. The Chairman may, and if so

requested shall, appoint scrutineers and may adjourn the Meeting to some place

and time fixed by him for the purpose of declaring the result of the poll.

66, If any votes be counted which ought not to have been counted or votes counted in

might have been rejected, the error shall not vitiate the result of the voting unless error.

it be pointed out at the same Meeting or at any adjournment thereof and not in

any case unless it shall in the opinion of the Chairman be of sufficient magnitude.

67. In the case of equality of votes, whether on a show of hands or Chairman's casting

on a poll, the Chairman of the Meeting at which the show of hands takes place or vote,

at which the poll is demanded shall be entitled to a second. or casting vote.

68. A poll demanded on any question shall be taken either Time for taking a

immediately or at such subsequent time (not being more than thirty days frombe. poll-

date of the Meeting) and place as the Chairman may direct. No notice need be
given of a poll not taken immediately.

fig. The demand for a poll shall not prevent the continuance of a Continuance

Meeting for the transaction of any business, other than the question 
on 

which the of business after

poll has been demanded. 
demand for a poll

VOTES OF MEMBERS

70. Subject .to these Articles and to any special rights or restrictions voting rights of

as to voting attached to any class of shares hereinafter issued on a show of Members.

hands every Member entitled to vote who is present in person or by proxy :or

attorney or in the case of a corporation by a representative shall have one vote
and on a poll every such Member shall have one vote for every share of which he

is the holder.

71. Where there are joint registered holders of any share any one of Voting rights of joint

such persons may vote and be reckoned in a quorum at any Meeting either holders.

personally or by proxy or by attorney or in the case of a corporation by a
representative as if he were solely entitled thereto.and if more than one of such
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joint holders be so present at any Meeting that one of such persons so present

whose name stands first in the Register in respect of such share shall alone be

entitled to vote in respect thereof. Several executors or administrators of a

deceased Member in whose name any share stands shall for the purpose of this

Article be deemed joint holders thereof.

72. A Member of unsound mind or whose person or estate is liable

to be dealt with in any way under the law relating to mental disorders may vote

whether on a show of hands or on a poll by his committee, curator bonis or such

other person as properly has the management of his estate and any such

committee, curator bonis or other person may vote by proxy or attorney.

Provided that such evidence as the Directors may require of the authority of the

person claiming to vote shall have been deposited at the Office not less than

forty-eight hours before the time appointed for holding the Meeting.

Voting rights of
Members of
unsound mind.

73. Subject to the provisions of these Articles and the Act every Right to vote

Member shall be entitled to be present and to vote at any General Meeting either

personally or by proxy or by attorney or in the case of a corporation by a

representative and to be reckoned in a quorum in respect of shares fully paid and

in respect of partly paid shares where calls are not due and unpaid.

74. No objection shall be raised to the qualification of any voter Objections.

except at the Meeting or adjourned Meeting at which the vote objected to is.given

or tendered and every vote not disallowed at such Meeting shall be valid for all

purposes. Any such objection made in due time shall be referred to the

Chairman of the Meeting whose decision shall be.final and conclusive.

75. On a poll votes may be given either personally or by proxy orby Votes on a poll.

attorney or in the case of a corporation by its representative and a person entitled

to more-than one vote need not use all his votes or cast all the votes he uses in

the same way.

76. An instrument appointing a proxy shall be in writing and

(a) in the case of an individual shall be signed by the

appointor or by his attorney; and

(b) in the case of a corporation shall be either under the

common seal or signed by its attorney or by an officer

on behalf of the corporation.

The Directors may, but shall not be bound to, require evidence of the authority of

any Bitch attorney or officer.

77. A proxy need not be a Member.

Appointment
of proxies.

Proxy need not be.
a Member.

78. An instrument appointing a proxy or the power of attorney or Deposit of proxies.

other authority, if any, must be left at the Office or such other place (if any).as is

specified for the purpose in the notice convening the Meeting not less than

forty-eight hours before the time appointed for the holding of the Meeting or

adjourned Meeting (or in the case of a poll before the time appointed for the.
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taking of the poll) at which it is to be used and in default shall not be treated as

valid unless the Directors othervAse determine.

79. An instrument appointing a proxy shall be in the following form t=own of proxies.

With such variations if any as circumstances may require or in such other form as

the Directors may accept and shall be deemed to include the right to demand or

join in demanding a poll, to move any resolution or amendment thereto and to

speak at the meeting:

BATS HOTSPOT ASIA PTE, LTD.

"I1We,

"of
"a Member/Members of the abovenamed Company

"hereby appoint

"of
or whom failing
of
"to vote for me/us and on my/our behalf

"at the (Annual, Extraordinary or Adjourned,
"as the case.may be) General Meeting of
"the Company to be held on the day
Of and at every adjournment thereof.
"As Witness my/our hanflhis day of ."

An instrument appointing .a proxy, shall, unless the contrary is
stated thereon, be valid as Well for any adjournment of the Meeting as for the

Meeting to which it relates and need not be witnessed.

80. A vote given in accordance with the terms of an instrument of

proxy (which for the purposes of these Articles shall also include a. power of

attorney) shalt be valid notwithstanding the previous death or insanity of the

principal or:revoca.tion of the proxy, or of the authority under which the proxy was

executed or the transfer of the share in respect of which the proxy was given.
Provided that no intimation in writing of such death, insanity, revocation or
transfer shall have been received by the Company at the Office (or such other
place as may be specified for .the deposit of instruments appointing proxies)

before the commencement of the Meeting or adjourned Meeting (or in the case of
a poll before the time appointed for the taking of the poll) .at. which the proxy is
used.

81. Any corporation Which is a Member may by resolution of its

directors or other governing, body authorise such person as it thinks fit to act as
its representative zit any Meeting of the Company or of any class of Members.
The person so authorised shall be entitled to exercise the same powers on behalf
of the corporation as the corporation .cou►d exercise if it were an individual
Member and such corporation shall for the purposes of these Articles (but subject

to the Act) be deemed to be present in person at any such Meeting if a person so

authorised is present thereat.

Intervening dealh
or insanity of
principal not to
revoke proxy.

Corporations
acting by
representatives.
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DIRECTORS

82. Subject to the other provisions of Section 145 of the Act, there Number of

shall be at least one Director who is ordinarily resident in Singapore and there 
Directors.

shall be no maximum number.

83. A Director need not be a Member and shall not be required to Qualification.

hold any share qualification unless and until otherwise determined by the

Company in General Meeting but shall be entitled to attend and speak at General

Meetings.

84. Subject to Section 169 of the Act, the remuneration of the Remuneration of

Directors shall be determined from time to time by the Company in General 
Directors.

Meeting, and shall be divisible among the Directors in such proportions arid

manner as they may agree and in default of agreement equally, except that in the

latter event any Director who small Bold office for part only of the period in respect

of which such remuneration is payable shaft be entitled only to rank in such

division for the proportion of remuneration related to the period during which he

has held office.

85. The Directors shall be entitled to be repaid all travelling or such Travelling

reasonable expenses as may be incurred in attending and returning from Expenses,

meetings of the Directors or of any committee of the Directors or General

Meetings or otherwise howsoever in.or about the business of the Company in the.

course of the performance of their duties as Directors.

86. Any Director who is appointed to any executive office or serves Extra

on any committee or who otherwise performs or renders services, which in the 
Remuneration.

opinion of the Directors are outside his ordinary duties as a Director, may, subject

to Section 169 of the Act, be paid such extra remuneration as the Directors may
determine.

87. (A) Other than the office of Auditor,: a Director may hold any . Power.of Directors

other office.or place of profit under the Company and he or any firm of which he to hold office of
profit and to

is a member may act in a professional capacity for the Company in conjunction transact with
with his office of Director for such period arid on such terms (as to remuneration Company.

and otherwise) as the Directors may determine. No Director or intending Director

shall be disqualified by his office from transacting or entering into any

arrangement. with the Company either as vendor, purchaser or otherwise nor

shall st.rch transaction or arrangement or any transaction or arrangement entered

into by or on behalf of the Company in which any Director shall be. in any way

interested be avoided nor shall. any Director so transacting or being so interested

be liable to account to the Company for any profit realised by any :such

transaction or arrangement by reason only of such Director holding that office or
of the fiduciary relation thereby established.

(t3) Every Director shall observe the provisions of Section Directors to

156 of the Act relating to the disclosure of the interests of the Directors in observe Section
156 of the Act.

transactions or proposed transactions with the Company or of any office or

property held by a Director which might create duties or interests in conflict with

his dirties or interests as a Director. Subject to such disclosure, a Director shall
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be entitled to vote in respect of any transaction or arrangement in which he is

interested and he shalt be taken into account in ascertaining whether a quorum is

present.

88, .(A) A Director may be or become a director of or hold any

office or place of profit (other than as Auditor) or be otheiAvise interested in any

company in which the Company may be interested as vendor, purchaser,

shareholder or otherwise and unless otherwise agreed shall not be accountable

for any fees, remuneration or other benefits received by him as a director or

officer of or by virtue of his interest in such other company.

(8) The Directors may exercise the voting power conferred

by the shares in any company held or owned by the Company in such manner

and ill 
all respects as the Directors think fit in the interests of the Company

(including the exercise thereof in favour of any resolution appointing the Directors
or any of them to be direc)ors of such company or voting or providing for the

payment of remuneration to the directors of such company) and any such
Director may vote in favour of the exercise of such voting powers in the manner

aforesaid notwithstanding that he may be or be about to be appointed a director

Of such other company.

ANAGING DIRECTORS

Molding of office in
other companies.

Directors may
exercise voting
power conferred by
Company's shares
In another
company.

89. The Directors may trorn time to time appoint one or more of their Appointment of

body to be Managing Director or Managing Directors of the Company and may Managing

from time to time (subject to the provisions of any contract between him or them 
Directors.

and the Company) remove or dismiss him or them from office and appoint
another or others in his or their places.

90. A Managing Director shall, subject to the provisions of any Resignation and

contract between him and the Company, be subject to the same provisions as to removal of
Managing Director.

resignation and removal as the other Directors of the Company and if he ceases
to hold the office of Director for any cause he shall ipso facto and immediately

cease to be a Managing Director.

91. Subject to Section 169 of .the Act, the remuneration of a Remuneration of

Managing :Director shall from time to time tie .fixed by the Directors and may, Managing Director.

subject to these Articles, be by way of salary or commission or participation in
profits or by any or all of these modes.

92. The Directors may from time to time entrust to and confer upon a Pmer of Managing

Managing Director for the time being such of the powers exercisable under these Director.

.Articles by the Directors as they may think fit and may confer such powers for
such time and to be exercised on such terms and conditions and with such
restrictions as they think expedient and they may confer such powers either

collaterally with or to the exclusion of acid in substitution for all or any of the
powers of the Directors in that behalf and may from time to time revoke,
withdraw, alter or vary all or any of such pouters.
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VACATION 01= OFFICE OF DIRECTORS

93. The office of a Director shall be vacated in any one of the Vacation of office

following events, namely: of Director.

(a) if he becomes prohibited from being a Director by

reason of any order made under the Act; or

(b) if he ceases to be a Director by virtue of any of the

provisions of the Act or these Articles; or

(c) subject to Section 145 of the Act, if he resigns by writing

under his hand left at the Office; or

(d) if he has a receiving order made against him or

suspends :payments or compounds with his creditors

generally; or

(e) if he is found lunatic or becomes of unsound mind,

APPOINTMENT AND REMOVAL OF DIRECTORS

94. The Company may by Ordinary Resolution remove any Director Removal of

before the: expiration of his period of office, notwithstanding anything in these Directors.

Articles or in any agreement between the Company and such Director.

95. The Company may by Ordinary Resolution appoint another Appointment in

person 
in 

place of a Director removed .from office under the immediately place of Director

preceding Article. 
removed.

96. The Company may by Ordinary .Resolution appoint any person Power to fill casual

to be a Director and. the Directors shall have power at any time and from time to vacancies and to

time to appoint any person to be a Director either .to fill.a casual vacancy or as an 
appoint additional

additional Director.

ALTERNATE DIRECTORS

97. (A) Any Director may at any time by writing under his. hand Appointment of

and deposited at the Office or by telefax sent to the Secretary appoint any person Alternate Directors.

to be his Alternate Director and may in like manner at any time terminate such

appointment. Any appoiritment.or removal by telefax shall be confirmed as soon
as possible by letter, but may be acted upon by the Company meanwhile.

(13) A Director or any other person may act as an Alternate

Director to represent:more.than one Director and such Alternate. Director shall be

entitled at Directors' meetings to one vote for every Director whom he represents
in addition to his own vote if he. is a Director.

(C) The appointment of an Alternate Director shall ipso facto
determine on the happening of any event which if he were a Director would
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render his office as a Director to be vacated and his appointment shall also

determine ipso facto if his appointor ceases for any reason to be a Director.

(D) An Alternate Director shall be entitled to receive notices

of meetings of the Directors and to attend and vote as a Director at any such

meeting at which the Director appointing him is not personally present and

generally, if his appointor is absent from Singapore or is otherwise unable to act.

as such Director, to perform all functions of his appointor as a Director .(except

the power to appoint an Alternate Director) and to sign any resolution in

accordance with the provisions of Article 103.

(k) An Alternate Director shall not be taken into account in
reckoning the minimum number of Directors allowed for the time being under

these Articles but he shall be counted for [tie purpose of reckoning whether a

quorum is present at any meeting of the Directors attended by him at which he is

entitled to vote. Provided that in the event the Company has more than one

Director, he shall not constitute a quorum under Article 100 if .he is the only

person present at the meeting notwithstanding that he may be an Alternate to

more than one Director.

(F) An Alternate Director may be repaid by the Company

such expenses as might property be repaid to him if he were a Director and he
shall be entitled to receive from the Company such proportion (if any) of the

remuneration otherwise payable to his appointor as such appointor may by notice
in writing to the Company from time to time direct, but save as aforesaid he shall

not in respect of such appointment be entitled to receive any remuneration from

the Company.

(G) An Alternate Director shall not be required to hold any

share qualification.

PROCEEDINGS OF DIRECTORS

98. (A) The Directors may meet together for the despatch of Meetings of

business, adjourn or otherwise regulate their meetings as they think fit. Subject Directors.

to the provisions of these Articles, questions "arising at any meeting shall be
determined by a majority of votes and in. case of an equality of votes the

Chairman of the. meeting shall have a second or casting vote.

(B) The Directors may participate. in a meeting of the

Directors by means of a conference telephone or a video conference telephone

or 

similar communications equipment by which all persons participating in the

meeting are able to hear and be heard by all other participants without the need

for a Director .to :be in the physical presence of another Director(s) and
particip-ation in the meeting in this manner shall be deemed to constitute

presence in person at such meeting. The Directors participating in any such
meeting .shall be counted in the quorum for such meeting and subject to there

being a requisite quorum under these Articles, all resolutions agreed by the

Directors in such meeting shall be deemed to be as effective as a resolution
passed at a meeting in person of the Directors duty convened and held, A

meeting conducted by means of a conference telephone or a video conference
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telephone or similar communications equipment as aforesaid is deemed to be

held at the place agreed upon by the Directors attending the meeting, provided

that at least one of the Directors present at the meeting was at that place for the

duration of the meeting.

(C) In the case of a meeting which is not held in person, the

fact that a Director is taking part in the meeting must be made known to all the

other Directors taking part, and no Director may disconnect or cease to take pant

in the meeting unless lie makes known to all other Directors taking part that he is

ceasing to take part in the meeting.

99. A Director may and the Secretary on the requisition of a Director Convening

shall at any time summon a meeting of the Directors_ meetings of
Directors.

100. In the event the Company has more than one Director, the Quorum.

quorum necessary for the transaction of the business of the Directors may be

fixed by the Directors and unless so fixed at any other number shall be two.

Notwithstanding the foregoing, in the event the Company has only one Director,

that Director shall form the quorum and may pass a resolution by recording the

resolution and signing the record. A meeting of the Directors at which a quorum is

present.shall be competent to exercise all the powers and discretions for the time

being exercisable by the Directors.

101. The continuing Directors may act notwithstanding any vacancies Proceedings in

in their body. If and so long as the number of Directors is reduced below the case of vacancies.

minimum number fixed by or in accordance with these Articles, any Member may
summon a General. Meeting for the purpose of appointing Directors.

102. The Directors may from time to time elect a Chairman and if Chairman of

desired a Deputy Chairman and determine the .period for which he is or they are Directors,

to hold office. The Deputy Chairman. will perform the duties of the Chairman

during the Chairman's absence for any reason. The Chairman and in his

absence the Deputy Chairman shall preside as Chairman at meetings of the

Directors but if' no such Chairman or Deputy Chairman be elected or if at any

meeting the Chairman and the Deputy Chairman be not present within five
minutes after tile time appointed for holding the same, the Directors present shall
choose one of their number to be Chairman of such meeting.

103. A resolution in writing signed by all tiie Directors shall be ias Resolutions in

effective .as a resolution passed at a meeting of the Directors duly convened and writing.

held, prid may consist of several documents in the like form each signed by one
or more of the Directors; Provided that, where a Director -has appointed an

Alternate Director, the Director or (in lieu of the Director) his Alternate.may sign.

The expressions "In writing" and "signed" include approval by any such Director

by telefax or any form of electronic communication approved by the Directors for
such purpose from time to time incorporating, if the Directors deem necessary,

the use of security and/or identification procedures and devices approved by the
Directors.
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104. The Directors may delegate any of their powers to comrnittees Power to appoint

consisting of such member or mernbers of their body as they think fit. Any cornrnittees.

committee so formed shall in the exercise of the powers so delegated conform to

any regulations that may be imposed on them by the Directors.

105. The meetings and proceedings of any such committee. Proceedings at

consisting of two or.more members shall be governed by the provisions of these committee
meetings.

Articles regulating the meetings and proceedings of the Directors, so far as the

same are applicable and are not superseded by any regulations made by the

Directors under the last preceding Article.

106. All acts done by any meeting of Directors or of a committee of
Directors or by any person acting as Director shall as regards all persons dealing

in good faith with the Company, notwithstanding that there was some defect in
the appointment of any such Director or person acting as aforesaid or that they or
any of them were or was disqualified or had vacated office or were not entitled to
vote be as valid as if every such person had been duly appointed and was

qualified and had continued to be a Director and had been entitled to vote.

GENERAL POWERS OF THE DIRECTORS

107. The business and affairs of the Company shall be managed by
or under the direction of the Directors. The Directors may exercise all such

powers of the Company 
as  

are not by the Statutes or by these Articles required to
be exercised by the Company In General Meeting. The Directors shall not carry

into effect any proposals for selling or disposing of the whole or substantially the
whole of the Company's undertaking or property unless those proposals have
been approved by the Company in General Meeting. The general powers given
by this Article shall not be limited or restricted by any special authority or power

given to the Directors by any other Article.

108, (A) The Directors 
may establish any local boards or

agencies for managing any of the affairs of the Company, either in Singapore or
elsewhere,. and may appoint any persons to be members of such local boards,
or any managers or agents, and may fix their remuneration, and may delegate
to any local board, manager or agent any of :the powers, authorities and
discretions vested in the Directors, with power to sub-delegate, and may
authorise.the members of any local boards, or any of them, to fill any vacancies
therein; and to act notwithstanding vacancies, and any such appointment or
delegation may be made upon such terms and subject to such conditions as
the Directors may think fit, and the Directors may remove any person so
appointed, and may annul or vary any such delegation, but no person dealing in
good faith and without notice of any such annulment or variation shall be

affected thereby.

(E3) The Directors may from time to time by power of
attorney under the Seal appoint any company, firm or person or any fir.rctuating

body of persons whether nominated directly or indirectly by the Directors to be
the attorney or attorneys of the Company for such purposes and with such

powers, authorities and discretions (not exceeding those vested in or exercisable
by the Directors under these Articles) and for such period and subject to such

Validity of acts of
Directors in spite
of some formal
defect.

General powers of
Directors to
manage
Company's
business.

Directors may
establish local
boards or
agencles.

Power to appoint
attorneys.
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conditions as they may think fit, and any such power of attorney may contain
such provisions for the protection and convenience of persons dealing with such

attorney as the Directors may think fit and may also authorise any such attorney
to subdelegate all or any of the powers, authorities and discrefions vested in him.

109 All cheques, promissory notes, drafts, bills of exchange, aruf Signature of

other negotiable or transferable instruments and all receipts for moneys paid to cheques and bills.

the Company shall be signed, drawn, accepted, endorsed or otherwise executed,
as the case may be, in such manner as the Directors shall from time to time by

resolution determine.

BORROWING POWERS

110. Subject as hereinafter provided and to the provisions of the. Directors'

Statutes, the Directors may borrow or raise money from time to time for the borrowing powers.

purpose of the Company or secure the payment of such sums as they chink fit

and may secure the repayment or payment of such sums by mortgage or charge

upon all or any of the property or assets of the Company or by the issue of
debentures or otherwise as they may think fit.

SECRETARY

111. The Secretary or Secretaries shall and a Deputy or Assistant Secretary.

Secretary or Secretaries may be appointed by the Directors for such term, at
such remuneration and upon such conditions as they may think fit, and any
Secretary, Deputy or Assistant Secretary so appointed may be removed by them,

but without prejudice to any claim he may have for damages for breach of any
contract of service between him and the Company. The appointment and duties
of the Secretary or Secretaries shall not conflict with the provisions of the Act and
in particular Section 171 thereof.

SEAL

112. (A) The Directors shall provide for the safe custody of the. Seal.

Seal, which shall only be used by the authority of the Directors or a committee of
Directors authorised by the Directors in that behalf, and every instrument to which

the Seal shall be affixed shall (subject to the provisions of these Articles as to
certificates for shares) be signed by a Director and countersigned by the
Secretary or a second Director or by some other person appointed by -tthe
Directors in place of the Secretary or such second Director for the purpose.

(B) The Company may exercise the powers conferred by Official

the Act with regard to having an Official Seal for use abroad, and such powers Seal.

shall be vested in the Directors.

(C) The Company may have a duplicate Common Seal as Share

referred to in Section 124 of the Act which shall be a facsimile of the Common Seal.

Seal with the addition on its face of the words "Share Seal".
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AUTHENTICATION OF DOCUMENTS

113. Any Director or the Secretary or any person appointed by the

Directors for the purpose shall have power to authenticate any documents
affecting the constitution of the Company and any resolutions passed by the

Company or the Directors, and any books, records, documents and accounts

relating to the business of the Company, and to certify copies thereof or extracts

therefrom as true copies or extracts; and where any books, records, documents

or accounts are elsewhere than at the Office, the local manager and other officer

of the Company having the custody thereof shall be deemed to be a person

appointed by the Directors as aforesaid.

114. A document purporting to be a copy of a resolution of the

Directors or an extract from the minutes of a meeting of Directors which is

certified as such in accordance with the provisions of the last preceding Article

shall be conclusive evidence in. favour of all persons stealing with the Company

upon the faith thereof that such resolution has been duly passed or, as the case

may be, that such extract is a true and accurate record of a duly constituted
meeting of the Directors.

DIVIDENDS
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115. The Company may by Ordinary Resolution declare dividends but Payment of

(without prejudice to the powers of the Company to pay interest on share capital dividends,

as hereinbefore provided) no dividend shall be payable except out of the profits of
the Company, or in excess of the amount recommended by the Directors.

116: Subject to any rights or restrictions attached to any shares or

class of shares and. except as otherwise permitted under the Act:

(a) all dividends in respect of shares shall be paid In
proportion to the number of shares held by a Member
but where shares are partly paid all dividends shall be
apportioned and paid proportionately to the amounts
paid or credited as paid on the parity paid shares; and

(b) all dividends shall be apportioned and paid
proportionately to the amounts so paid or credited as

paid during any portion or portions of the period 
in

respect of which the dividend is paid.

For the purposes of this Article, an amount paid or credited as
paid on a share in advance of a call is to be ignored.

117. If and so far as in the opinion of the Directors the profits of the.
Company justify such payments, the Directors may pay the fixed preferential
dividends on any class of shares carrying a fixed preferential dividend expressed

to be payable on a fixed date on the half-yearly or other dates (if any) prescribed
for the payment thereof by the terms of issue of the shares, and subject thereto

may also from time to time pay to the holders of any other class of shares interim
dividends thereon of such amounts and on such dates as they may think fit.

Apportionment of
dividends.

Payment of
preference
and interim
dividends.
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118. No dividend or other moneys payable on or in respect of a share Dividends not to

shall bear interest against the Company. bear interest.

110. The Directors may deduct from any dividend or other moneys Deduction for debts

payable to any Member on or in respect of a share all sums of money (if any) clue to company.

presently payable by him to the Company on account of calls or in connection

therewith.

120. The Directors may retain any dividend or other moneys payable Retention of

on or in respect of a share on which the Company has a lien and may apply the dividends on
shares subject to

same in or towards satisfaction of the debts, liabilities or engagements in respect lien,
of which the lien exists.

121. The Directors may retain the dividends payable on shares in Retention of

respect of which any person is under the provisions as to the transmission of dividends on shares
pending

shares hereinbefore contained entitled to become a Member or which any person transmission.
under those provisions is entitled to transfer until such person shall become a
Member in respect of such shares or shall duly transfer the same.

122. The payment by the Directors of any unclaimed dividends or

other moneys payable on or in respect of a share into a separate account shall

not constitute the Company a trustee in respect thereof. All dividends and other

moneys payable on or in respect of a share that are unclaimed after first

becoming payable may be invested or otherwise made use of by the Directors for
the benefit of the Company and any dividend or, any such moneys unclaimed

alter a period of six years from the date they are first payable may be forfeited

and if so shall revert to. the Company but the Directors may at any time thereafter

at their absolute discretion annul any such forfeiture :and pay the moneys so
forfeited to the person entitled thereto prior to the forfeiture.

123. The Company may, upon the recommendation of the Directors,

by Ordinary Resolution direct payment of a dividend in whole or in part by the

distribution of specific assets and in particular.of paid up shares or debentures of

any other company or in any one or more of such ways; and the Directors shall
give effect to such Resolution. and where any difficulty arises in regard to such
distribution, the Directors may settle the same as they think expedient and in

particular may fix the value for distribution of such specific assets or any part

thereof and may determine that cash payments shall be made to any Members

upon the footing of the value so fixed in order to adjust. the rights of all parties and
may vest any such specific assets in trustees as may seem expedient to the
Directors.

124, Any dividend or other moneys payable in cash on or in respect
of a share may be paid by cheque or warrant sent through the post to the
registered address of the Member or person entitled thereto, or, if several
persons are registered as joint holders of the share or are entitled thereto in
consequence of the death or bankruptcy of the holder to any one of such persons
or to such persons and such address as such persons may .by writing direct.
Every such cheque or warrant shall be made payable to the order of the person
to whom it is sent or to such person as the holder or joint holders or person or

Unclaimed
dividends or other
moneys.

Payment of
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persons entitled to the share in consequence of the death or bankruptcy of the

holder may direct and payment of the cheque if purporting to be endorsed or the

receipt of any such person shall be a good discharge to the Company. Every

such cheque or warrant shall be sent at the risk of the person entitled to the

money represented thereby.

125. A transfer of shares shall not pass the right to any dividend

declared on such shares before the registration of the transfer.

RESERVES

'126, The Directors may from time to time set aside out of the profits of

the Company and carry to reserve such sums as they think proper which, at the

discretion of the Directors, shall be applicable for meeting contingencies or for the
gradual liquidation of any debt or liability of the Company or for repairing or

maintaining the works, ,plant and machinery of the Company or for special

dividends or bonuses or for equalising dividends or for any other purpose to

which the profits of the Company may properly be applied .and pending such

application may either be employed in the business of the Company or be
Invested.

Effect of transfer.

Power to carry
profit to reserve.

127. The Directors may divide the reserve into such.speciai funds as Manner of dealing

they. think fit and may consolidate into one fund any special funds or any parts of with reserves.

any special funds into which the reserve may have been divided. The Directors

may also without placing the same to reserve carry forward any profits which_ they

may think It not prudent to divide.

BONUS ISSUES AND CAPITALISATION OF PROFITS AND RESERVES

128. The Company may, upon the recommendation of the .Directors, Power to issue free

by Ordinary Resolution: bonus shares
and/or to capitalise
profits,

(a) issue bonus shares for which no consideration is
payable to the Company, to the Members holding

shares irn the Company in proportion to Their then
holdings of shares; and/or

(b) capitalise any sum for the time being standing to the
credit of any of the. Company's reserve accounts or any
sum standing to the credit of the profit and loss account
or otherwise available for distribution, provided that such
sum be not retltrired for paying the dividends on any
shares carrying a fixed cumulative preferential dividend
and accordingly that the Directors be authorised and

directed .to appropriate the sum resolved to be
capitalised to the Members holding shares in the
Company in the proportions in Which such sum would
have been divisible amongst them had the same been
applied or been applicable in paying dividends and to .
apply such sum on their behalf either in or towards
paying up the 011110unts (if any) for the time being unpaid



29

on any shares held by such Members respectively, or in

paying up in full new shares or debentures of the
Company, such shares or debentures to be allotted and

distributed and credited as fully paid up to and amongst
such Members in the proportion aforesaid cr partly in

one way and partly in the other.

-129. Whenever such a Resolution as aforesaid shall have been

passed, the .Directors may do all acts and things considered necessary or
expedient to give effect to any such bonus issue and/or capitalisation with full

power to the Directors to make such provisions as they think fit for any fractional

entitlements which would arise on the basis aforesaid (including provisions

whereby fractional entitlements are disregarded or the benefit thereof accrues to

the Company rather than to the Members concerned). The Directors may
authorise any person to enter on behalf of all the Members interested into an
agreement with the Company providing for any such bonus. issue or capitalisation

and matters incidental thereto and any agreement made under such authority
shall be effective and binding on all such Members.

MINUTES AND BOOKS

Power of Directors
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130. The Directors shall cause minutes to be made in books to be Minutes.

provided for the purpose:

(a) of all appointments of officers-made by the Directors;

(b) of the names of the Directors present at each meeting of
Directors and of any committee of Directors;

(c) of all Resolutions and proceedings at ail Meetings of the

Company and of any class of Members, of the Directors
and of committees of Directors; and

(d) in the event the Company has only:-

(i). one Director, of all duly signed records of
Resolutions passed, and all declarations made,
by that Director; and

(ii) one Member, of all duly signed records of
Resolutions passed by that Member.

131. The Directors shall duly. comply with the provisions of the Act Keeping of

and in particular the provisions with regard to registration of charges created by Registers; etc.

or affecting property of the Company with regard to keeping a Register of
Directors and Secretaries, the Register, a Register of Mortgages and Charges
and a Register of Directors' Share and Debenture Holdings and with regard to .the
production and furnishing of copies of such Registers and of any Register of
Holders of Debentures of the Company.
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132. Any register, index, minute book, book of accounts or other book Form of registers,

Mquired by these Articles or by the Act to he kept by or on behalf of the Company etc.

may be kept either by making entries in bound books or by recording them in any

other manner. In any case in which hound books are not used, the {directors

shalt take adequate precautions for guarding against falsification and for

facilitating discovery.

ACCOUNTS

133, The Directors shall cause to be kept such accounting and other Directors to keep

records as are necessary to comply with the provisions of the Act and shall cause proper accounts.

those records to be kept in such. manner as to enable them to be conveniently

and properly audited.

134. Subject to the provisions of Section 199 of the Act, the books of location and

accounts shall be kept at the Office or at such other place or places as the inspection.

Directors think fit within Singapore. No Member (other than a Director or the

holding company of the Company) shall have any right. of inspecting any account

or book or document or other recording of the Company except as is conferred

by law or authorised by the Directors or by on Ordinary Resolution of the

Company.

135. Subject to and in accordance with the provisions of the Act, the Presentation of

Directors shall cause to be prepared and to be laid before the Company in accounts.

General Meeting such profit and loss accounts, balance sheets, group accounts

(if any) and reports as may be necessary.

136. A copy of every balance sheet and profit and, loss account which Copies of

(or which but for Section 201 C. of the.Act) is -to be laid before a General Meeting accounts.

of the Company (Including every document required, by the Act to be annexed

thereto) together with a copy of every report of the Auditors relating thereto and
of the Directors' report shall:

(a) not less than fourteen days .before the date .of the
Meeting; or

(b) if a resolution under Section 175A of the Act is in force,
not less than tvrenty-eight days before the end of the
period allowed for the laying of those documents,

be sent tor every Member of, and every holder of debentures (if

any).of, the Company and to every other person who is entitled to receive notices
from the Company under the provisions of the Act or of these Articles: Provided
that this Article shall not require a copy of these documents to be sent to any

person of whose address :the Company is not aware or more than one of the
joint holders of a "share :in the Company or the several persons entitled thereto in
consequence of the death or bankruptcy of the holler or otherwise but any
Member to whom, a copy of these documents has not been sent shall be entitled
to receive a copy free of charge on application at the Office.
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AUDITORS

137. Unless the Company is exempted under the provisions of the Appointment of

Act, Auditors shall be appointed and their duties regulated in accordance with the Auditors.

provisions of the Act. Every Auditor of the Company shall have a right of access

at all tirnes to the accounting and other records of the Company and shall make

his report as required by the Act.

133, SUb)eCt to the provisions of the Act, all acts done by any person Validity of acts of

acting as an Auditor shall, as regards all persons dealing in good faith with the Auditors in spite of
some fomiat

Company, be valid, notwithstanding that there was some defect in Iris defect.
appointment .or that tie was at the time of his appointment not-qualified for

appointment.

139. The Auditors shall be entitled to attend any General Meeting and Auditors'right.to

to receive all notices of and other communications relating to any General receive notices of
} and attend at

Meeting to which any Member is entitled and to be heard at any General .Meeting and 
aft

ndat Meetings.
on any part of the business of the Meeting which concerns them as Auditors.

NOTICES

140. (A) Any notice may be given by the Company to any Service of notice.

Member in .any of the following ways:

(a) by delivering the notice personally to him; or

(ti) by sending it by prepaid mail to him at his
registered address in Singapore or where such
address is outside Singapore by prepaid
air-inail; or

(c) by sending a telefax containing the text of the
notice to him at his registered fax number in
Singapore or where such fax number is outside
Singapore to such fax number outside
Singapore or to .any other address as might
have been previously notified by the Member
concerned to the Company; or

(d) by sending an electronic communication
containing the text of the notice in the manner
provided in the Act,

(t3) Any notice or other communication served under any of
the provisions of these Articles on or by the Company or any officer of :the

Company may be tested or verified by telefax or telephone or such other manner .
as may be convenient in the circumstances but the Company and its officers are
under no obligation so to test or verify any such notice or C0mmuniCatiOn.
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141. All notices and documents (including a share certificate) with Service of notices

respect to any shares to which persons are jointly entitled shall be given to in respect of joint
holders.

whichever of such persons is named first on the Register and notice so given

shad be sufficient notice to all the holders of such shares.

142, Any Member with a registered address shall be entitled to have Members shail be

served upon him at such address any notice to which he is entitled under these served at registered
address.

Articles.

143. A person entitled to a share. in consequence of the death or

bankruptcy of a Member or otherwise upon supplying to the Company such

evidence as the Directors may reasonably require to show his title to the share,

and upon supplying also an address for the service of notice, shall be entitled to

have served upon him at such address any notice or document to which the

Member but for his death or bankruptcy or otherwise would be entitled and such

service shall for all purposes be deemed a sufficient service of such notice or

document -on all, persons interested (whether jointly with or as claiming through or

under him) in the share. Save as aforesaid any notice or doCUment delivered or
sent by post to or left at the registered address of any Member or given, sent or

served to any Member using electronic communications in pursuance of these

Articles shall (notwithstanding that such Member be then dead or bankrupt or

otherwise not entitled to such share and whether or not the Company has notice
of the same) be deemed to have been duly served in respect of any share

registered in the name of such Member as sole or joint holder.

144. (A) Any notice given in conformity with Article 140 shall be
deemed to have been given at any of the following times as may be. appropriate:

(a) when It is delivered personally to the Member,

at the time when it Is so delivered;

(b) when'it is sent by prepaid mail to an address in
Singapore or by prepaid air-mail to an address
outside Singapore, on the day following that on

which the notice was put into the post; and

(c) when the notice is sent by telefax or electronic
communication, on the day it is so sent or
transmitted..

(B) In proving such service, sending or transmission, it shalt

be sufficient to prove that the letter, containing the notice or document was

properly addressed and put into the post as a prepaid letter or air-mail letter as
the case may be or that a tele.fax or the electronic communication was properly
addressed and transmitted in the manner provided in the Act.

Service of notices
after death etc. on
a Member,

When service
effected.

145. Any notice on behalf of the Company or of the Directors shall be Signaitureon

deemed effectual if it purports to bear the signature of the Secretary or other deity notice.

authorised officer of the Company, whether such signature is printed or written.
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146. When a given number of days' notice or notice extending over Day of service not

any other period Is required to be given the day of service shall not, unless it is counted

otherwise provided or required by these Articles or by the Act, be counted in such

number of days or period..

147, (A) Notice of every General Meeting shall be given in the Notice of General

manner hereinbefore authorised to: Meeting.

(a) every Mernber;

(b) every person entitled to a share in consequence

of the death or bankruptcy or otherwise of a
Member who but for the same would be entitled
to receive notice of the Meeting; and

(c) the Auditors.
A

(B) No other person shall be entitled to receive notices of

General Meetings.

148. The provisions of Articles 140, 144, 145 and 146 shall apply
mutates mutandis .to notices of meetings of Directors or 

any 

committee of
Directors.

WINDING UP

149. If the Company is wound up (whether the liquidation is voluntary,

under supervision, or by the Court) the liquidator may, with the authority of a

Special resolution, divide among the Members in specie or kind the whole or any
part of the assets of. the Company and whether or not the assets shall consist of
property of one kind or shall consist of properties of different kinds and may for
such purpose set:such value as he deems fair upon anyone or more class or
Classes of property to be divided as aforesaid and may determine how such

division shall be. carried out as between the Members or different classes .of
Members, The liquidator may, with the like authority, vest the whole or any part
of the assets in trustees upon such trusts for the benefit of Members as the

liquidator with the like authority thinks fit and the liquidation of the Company may
be closed and the Company dissolved but so that no Member shall be compelled
to accept any shares or other securities in respect of which there is a liability.

INDEMNITY

150. Subject to the provisions :of the Act, every Director, Auditor,
Secretary or other officer of the Company shall be entitled to be indemnified by
the Company against all costs, charges, losses, expenses and liabilities incurred
by him in the execution and discharge of his duties or in relation thereto and in
particular and without prejudice to the generality of the foregoing no Director,

Manager, Secretary or other officer of the Company shall be liable for the acts,
receipts, neglects or defaults of any other Director or officer or for joining 

in 

any

Notice of
meetings of
Directors or any
commitlee of
Directors.

Distribution of
assets in specie.

Indemnity of
Directors and
officers,
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receipt or other act for conformity or for any loss or expense happening to the
Company through the insufficiency or deficiency of title to any property acquired
by order of the Directors for or on behalf of the Company or for the insufficiency
or deficiency of any security in or upon which any of the moneys of the Company
shall be invested 

or 

for any loss or damage arising from the bankruptcy,
insolvency or tortiollS act of any person with whom any moneys, securities or

effects shall  be deposited or left or for any other loss, damage or misfortune
whatever which shall happen in the execution of the duties of his office or in
relation thereto unless the same #happen through his own negligence, wilful
default, breach of duty or breach of trust.

SECRECY

151. No Member shall be entitled to require discovery of or any Secrecy
information respecting any detail of the Company's trade or any matter which may
be in the nature of a trade secret, mystery of trade or secret process which may

relate to the conduct of the business of the Company and which in the opinion of
the Directors it will be inexpedient in the interest of the Members of the Company
to communicate to the public save as may be authorised by law.
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NAME, ADDRESS AND OCCUPATION OF SUBSCRIBER

--- - -- _ --- -- ------- - ----------------------- _ ....__.
Mark Simon Hemsley
Reed Thatch

25 Clare Hill
Esher
Surrey
KT10 9NB

United kingdom '

Director

(authority given under Board Resolution passed on
10 February 2015)

for 
and 

on behalf of
BATS INTERNATIONAL HOLDINGS LIMITED
10 Lower Thames Street, 6'' Floor
London EC3R 6AF
United Kingdom

Dated this I I day of February, 2015

Witness to the above signature:

Not-ary PubliC

,ti,s'r `'ria LEANNEM1-#A
NOTARY F7u[I Ic

STATE 01 1CAidSA
91ALE OF FR4yl9 M.Y A0P_Exj), 1 +
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THE COMPANIES ACT. CAP. 50

PRIVATE COMPANY LIMITED RY SHARES
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AND

ARTICLES OF ASSOCIATION

OF

BATS HOTSPOT ASIA PTE. LTD.

Incorporated on:the:23rd day of February 2015

ALLEN & GLEDHILL LLP
ONE MARINA BOULEVARD 1128-00

SINGAPORE 01.8989

LODGED IN THE OFFICE OF THE

ACCOUNTING AND CORPORATE REGULATORY AUTHORITY; SINGAPORE,

W



Company Registration No. 2.01504858N

THE COMPANIES ACT, CAP. 
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PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM
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OF
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Incorporated on the 23rd day of February 2015

ALLEN & GLE DHILL LLP
ONE. MARINA BOULEVARD #28-00

SINGAPORE 018989



ACCOU11T1UGAUU CORPORATE REGULATORY AUTIIORIT }
(ACRA @ . i

C:cirs p aDiy No: 2015048SO I

CERTIFICATE CONFIRMING INCORPORATION OF COMPANY

`This is to confirm Ulat, BATS i-iOTSP OT ASIA PTE.  LTCD, is incorporated
under the Companies Act (Cap 50), on and from 23/02/2015 and Waat the
company is a PRIVATE COMPANY LIMITED BY %IAREG.

WEN UNDER MV HAND AND SEAL ON 2,1~/02/P015.

t'•'.

LINDA LEE
ASSISTANT REGISTRAR
ACCOUNTING AND C©RPORAI-E.REGULATiJRY AUTHORITY (ACP )



Ellyn Lim Yah Yuin

From: ACRA Auto Mail <ACRA BIZFILE Dacra.gov.sg>
Sent: Monday, 23 February 2015 5:50 PM
To: Chew Pei Tsing
Subject: Email Notification.

This is .a system-generated email-Please do no.t reply to tKis email.
If you have any enquiry, please visit our interactive web service at www.acra.qov.sgM/ for more information.

Dear Sir/Ivtadam

Company No.:201504858N
NOTICE OF INCORPORATION

This is to confirm that BATS HOTSPOT ASIA PTE. LTD. is incorporated under the Companies Act(Cap.50), on
and from 23/02/2015 and that the Company is a PRIVATE COMPANY LIMITED BY SNARES.

Events@ACRA,

Calendar of events to meet your business essentials.

To find out more, please click here; - http://%,Niw.racra.c ov.sa/News and Events/Events.htm

Thank You

Accounting and Corporate Regulatory Authority (ACRA)
10 Ansorf Road
#05-01/15 International Plaza
Singapore 079903

\kiff'3ffiiM•ilfl\\A\~4lif/Ai lii\ktY1f\\iA#.\frif 4f\4f \yi'i\iA1#A Aw.Y.k.fiailaii



THE COMPANIES ACT. CAP. 50

PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

of

BATS HOTSPOT ASIA PTE. LTD.

1. NAME

The name of the Company is HATS HOTSPOT ASIA PTE. LTD..

2. REGISTERED OFFICE

The Registered Office of the Company will be situated in the Republic of Singapore.

3. BUSINESS OR ACTIVITY

Subject to the provisions of the Companies. Act, Cap. 50 and any other written law and the

Memorandum and.Articles of Association, the Company has;

(a) 

full capacity to carry on or undertake any business or activity,. do any act or

enter into any transaction;, and

(b) for the purposes of paragraph (a), full rights, powers and privileges.

4. LIABILITY or MEMBERS

The liability of the members is limited.

5. SHARE: CAPITAL

The Company shall have power to consolidate or subdivide the shares and to issue any

additional Capital as fully paid or partly paid snares and with any special or preferential rights or

privileges or subject to any special terms or conditions, and either with or without any special

designation, arid also from time to tulle to alter, modify, commute, abrogate or deal with any

such rights, privileges, terms, conditions or designations in accordance with the regulations for

the time being of the Company.
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We, the person whose name, address and occupation are subscribed, are desirous of being

formed into a Comp~jny in pursuance of this Memorandum of Association and agree to take the number

of shares in the capital of the Company set opposite our name:-

NAME, ADDRESS AND OCCUPATION Number of shares taken

OF SUBSCRIBER I by Subscriber.

Mark Simon Hemsley

Reed Thatch

25 Clare Hill

Esher

Surrey

KT10 9NB

United Kingdom.

Director

(authority given under Board Resolution passed on

10 February 2015)

for and on behalf of

BATS INTFRNATIONAL HOLDINGS LIMITED

10. Lower Thames Street,: 61" Floor

London EC3R 6AF

United Kingdom

One hundred (100) Ordinary

Shares at a subscription price

of USD1.00 each

TOTAL NUMBER OF SHARES TAKEN One hundred (100)
Ordinary. Shares.

Dated this I -~ day of February, 2015

Witness to the above signature,-

/V or,

Notary Public

L.i.ANNF MEYER
t!01 AR f PUBI I(,:
STATE OF KANSAS



Bats Trading Limited
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w1 iedho tot, or olho)vilm acqulro all or any part lit Ilia 3lmnros of sm)uflllaa of any such cnmpuny as

:)lotnsdd,

3,2,1'! To Noll or uthanv?so. dlspono of iho wholo or nny part of Din budims or propoiiy of 1111)
con)pmny, aflhnr loguttler of In porllov-, for Such consideration ns the Compony rnny INA G1, and (n
pnrilcufnr for chores, dabooluras, or surtirllto , of oily conipany purcliashiu iha simlo.

3.2.: iG To (16 as tt.¢tonls or brnkrta an(( us hus(nns far tiny pufsa% find or compiiny, and in undorlulto
and.purform sub-contrarets. i

3,2.. 115 TO ranluner010 nny parson, firm or coutpany romlodog aarricos to (tin Comptmy 6ilhnr by c1lah i
poymrfnt a( by 1110 111011nenl at "Mares or ollim Secutltios of 1116 COmpnny a0ditod as poll ul) to Iu11 air in
part Of 011101 ihio, ns rimy bn hur(sghtexpndUail. '

3,2:17 To disiobula oviong iho mornbors 011110 Caifpony In kind any proporty o! lb"' 001111uny of
1'illnlRvor nnhua.

3,7:14 To S)riy nil or rnny oximilm Insurf0d hl connocllon 1111111 tin ptonuillon, formulfon lint)
litcorpor.allo)i of tbo Compally, or to r,cnlrrtcl'trltti tiny poison, 11rn1 or con)puny lio pay 1110 sumo, will (6
pay COfllmf8sIm to brokefS to d olhurs for undonrt(iling, placing, selling, or Utrafnnt(Joing Ilia subscription
Of oily chtuus or adtur securil(r:s of till) Company,

3.12. 19 To rul)pufR and subvcthfo to Tiny rltmllnblo of publle ob)ncl rind it) ouppmt and cubsodbo to. fitly
Instliuilon, soduly, of cltib >>htsh rely bo for lho hnnalil of iho t;ompony nr Ill; dlieclors or omployorn, or
hall bo comiuctod vitth any (Own or 111aw0. whom iho Curopuny Carlton on biisbtoms; to Olio or awnal
polislorla, nr.inuillas, flailullfos, and sapo(anrtulillon Or Wiwi utlowimcaa ar brmnofd ; or ch; illabla ald and
Uoriurolly is prwAda W%toniauo;;, fnclUllun ttutl corilros for ony par: on;; N7110 aro of have bill))) d?rotors of,
of vino too a( hi;vi; Uuen-r)n)pioyod lsy, or Villa aro carrierl or hove staled the Co loptrny,.of any con)tmny
which ili o sabsldfury of tiro Company or 1110 holding company of Ihn Company or n follow mib i llary of Ihn
Company of Ilia pwdpressormr 11) businoas of Ihn Company or of any such aubsldlory, holdlop or follow'(
snbstdlary e Inpiuiy and to (110 )rives, vri(totivc, chl(d(orl rind 01110r 1`01067os ;led 1101101Watil3 of such:
llorcciti:s; lu :rlllrke pnyi)toola towards Insutan"o Including insuluecn (of ony dIralor, o(licor or ni)dilor
urtolnsl tiny llnbllily In rnspncl .of any imullnnnce, darnel, broil"(! 6f dilly or broach cif laud (s+) f;)( tt:,
parnilitad by fawv); and to sot tit), 0:1(obiltill, vuppi)tl and nmain(11111 suporiannvallon and 61110( fund': Of
soli)) bale (wihalhorcorntribulary of nun•+*01111 buhxy) lhf 1110 bonofl of any of md) pC:fsar)f, rind of 1110
vlivns, t'AdU';rs, 011111ton and olh;,f fnlutivo:: and dopondnnls, -ind to dnl up, omnbl?sh, nuppofl iu)d
ulaiatnhl profit sharing or )Baca punainsti ri:(luff.m (or Iho builul?t of ony of Oto om?dollars of 111n.
Coriginny nr of any auch suirtldiaty, lioldiinll or follovi uvbcldla(y ommp(my mid If) bind niolley to Any Such.
rimploypirn of to ln;sleur, on Ibolr boliolf to onablo oily inch sciton)na to be oclnbUsluutur mainlalncd,

Sublacl to and in pceardmico viiih iho pto`4stons of tho Act (It and so far ne buch ptnvl done
011111 bo nppl?cnblo) bi UivO, difoutiy or Indtifnrlly,1in01)cliil Im Auvom:0 for ill() tiquitillun of )Boca,; or littler
Sacurilins of 1110 Company or of any Who(-imopony ar for tin rodurlion of dlschligl of any ?f6bl?Ily
Irtcarrod in fosporl of such OcquisA?w).

X1111%, hlC3011(.11XX



3,2,2I To prn+atro 1110 Curnpnny to bo ropisbrod or rer:ounhixi In noy.pmI of Ilio world,

:1.2.,22 1'9 do ail or ;illy of Ihn lhinw r)t maltursj aftimmid In any port of Iho arorld toil oltiter a~
l,dnelp )1:;, aponl:t, +:unlrtelor or oliwnvrlso, and by or ihtoutfh aganh:, luoknis, suh.r,anifutors or
niharwi;o 1110 r;ilhur nlot)o Lit in ronjunrltun tvtlh ulher ;.

3.212:5 To do Lill cwa outer Ihlnns as nuty bu doon)ed Ineklonlal w Cnndu+:ivo to the attulnnletil of tho
Cnml)nn+% s objo .ts ur any of tlwm, r

A41D so that:. 
j

3.2,24. i Now, of the provlMolin sal (atlh.ln uny sub•clnuse of 111i:) r:In11,16 Sliall be fesiftell,roly constntrd 1
but U+o vAdost luturprelallon x111111 lit) givun to each such proviclon, and none of such provisions shall, I
oxcept whow Iho contoxt exprassiy so ruquites, bo In -illy mly MOW w roslfl+:tad by reforonro to or
11311renco from any oihor provlsiau sal fodh In such sub•olnuso, or.by (nfe(Nrloa t+) or in(omilce froal Iho
Wins of any ulher sub•rlim..)o of ihht ulnueo, or by reforancu Io. or inforaaca 71wn Iho mono of Ilea 1

Cempany. t

3.2.24,7. Thu wore} ",:ompooy' In 4111.1 chntro, ux+:opl whets used in refurooce In tiro Lnmpnny, r{tnii ho !
domnud to b)cludo Lilly par(nershlp or olhur brdy of porcans, sthathor Islrsurpofa(ul or volncorpom(no and
vihulhor don)lcllud In tho 1010 KlnOdom or oicovihere:

t
3,2,21.3 In till clau,o iglu nxprea:;lan "tho 1\C4" n)uuns 1}tu Cuny)<+nln Act -1935, but so ihnl etr/ '
rofcronco In lids clnuso to filly provlslon of Iho Act shill be dornted to Include a rofcrni)oo to any slotutov/
mod04cullon of ruunachnonl of that pro Arlon (or Il)u lino boh)O in forgo;

4, Tin Ilabliity of the nlemlloo; I;; Iliilllgd, '

G. '(bo Coulpony's :;biro copilal 131:1,000,000 divtdud Into 1,0(0,000 sharos of f:I nu.b,

I

7.1;0605 1d3071(opM
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TIIL COMPAMIL IAOT819n5t0200r

f RIVAi'F COMPANY 1Mr1 (CO BY 811AM,,>

At lCt.r8 OF AS:;OCIAi•IGf•1 fir

13AT i Trading Uli f(ed

PRLLI\ili t,1RV

I.I Tho rotltilitklom rgnhdmd In 'Talk A In IN Sohodulo it, lhu Compnnlati (Tilbles A to F)
Roc

ulallons 1965 (SI 1085 ldo. 005) as nomided by 'f rf Cumtpanlos (Tobins A to F) (A,)uitminienl)
Rogulallons; MG (Si I905 NO, •toG2), Tito Conipxides Act 1905 (f 1u01fonkc Comnnuilonllons) Ordr:r 2C00
(St 2001) No, :1070, the Companies ('fnhlus A to F) (Aniandmool) Roguliitions 200? (•51 2007 No, ?6,11)
ono Ilia comptimlos (1'abtos A to #) (Aninodmenl).Q to 2) Regultiklofts 2007 (51 2007 ttto, 7.026) so fmr as It
rolmlus to ptivolo roalpaaln, limited by shires (such Tiiblo ho1n0 tiofninnfle( coiled "Tablo A'') shall apply
lu tho C011111juty seve in so for as that' tiro wirludod or vndad hereby nntl ctleh fo,qulollons (savo os so
oyrludr.d or vorind) s i iho Aitleles inrahinitor conlntnofl sliall bo tho Afllrlos of Assorlallon of lho
Company.

L'>. ht Ilsouo Artl+:h the t xpfosslon "tile MVmeans iho Crnnpaillut: Act 1005 and "ilto 1000 AcV'
nioouct tho Conipnnlom Act 200kbul so 111111 any rofewfico In Iheso A1llclus to ony p(ovi sine of Ilia &A or
Iho 2000 Acl shall ho (Inenlod to 1110mdo a rofomnco to tlrty statutory nlo III fit:otint) or (0-011aclnwill of lhf+l
pawisinn for Iho Tinto bupiD in forco.

A1,1.07.Mr- tT OF,SHARFS

2.1 shams which tiro compthlad In Ilio m iltwr(sed share cripllvl with Vrhich file COmpnny is
Incn({ioralod :111all hu ulidor lim control of IN director , vilio liiny (sublocl to 81101101100 of Ilio Act find to
nrltcio 2;1 hutow) runt, orrinl opllona ovor or oihowilsa 

dispose 

of lilt) S111110, to suuh pelson., on sut;ll
teens :and In :iuch rilminor nn lhoy 111111% fit,

2,2 All shores Vriilcli ore nol conlptisod I» !)to nullafised Shafo cupliat stlih which lho Canip+tny Is
Incoftlomlod mill Vrltlgh Ihu tllfurlots pfoliosa to Isoun Shull (10 bo oflotud to Illn ntoittbm In propoftloo
On noafly Of; piny Ue to Iho flumbof of iho aXlslhtli'sliaros haiti.by II1011) respeClivaly unirina tho Coirtpmny
ht tronornl nutrltlnn s1w11 by npoclfil (+isullppn oilit:n11tio dltmul, Tile offer shall ho: mildu by noilo
upectlying the number of siioras offwad, and Ibnlpn0 a pmlod (nut buihn less thou id day:;) within willcli
(110 offor, If not accepled,wlli bo daunted to ho dncllnud, Auer lino nxi}IrOilon of that peflod, illmiu t0wros
so tfaonlud b1 ha docllnod Slipll bo 0ffeiod in (Ile ptopottl0n afchosmid to lilt+ potsons who h;tv), V,Ithbi 1110
Bald 110004, occeliled till tho :aliaros ofluiod W liuun; siicli ftrrlhor offor rlittll ho modo In 114x, lofrnu In tho
Bantu ntmuuli rind limll0d by n IIXo•poA2t{ us Oho 0ritilnal nlfer, tiny shnrml nol nrcnittud pursuant to stirh
nlfuf of fuilhof offor at; afofesald of rpl cnpublo of balop Owed or, almosuld exi:opi by amt' of friolioils

will any sltafos folansod from the provicluns of this (1111010 by ony'111011 tipactul fnsolulion ns nfoluseld
.t4mll bu undnt IN conlwl of 1110 ditoclom, who Inny n9o1, Ilfml, aplluna over or olltotVifso diaposo of Iho
flaulo to tiuch porsontc, on such h.ntl:t fond In. snch fmm11nuf 0 uluy tlihtlt Ill, prolddwl 01,11, In Ilia case of
:;h tins riot Secoplud ns -alornsold, smCh clntr.l "hull not tin disposr;d of on 1'11111:; Mitch ahu Mora
Invotimblo to the subsedbofs thomfof Ihnn 11111 terns on wIllcll Ihoy ware olfornd to the ntumhrlrs,. 'i ha
forngolfl0 provlslons of tills nfliclo 2.,2 shall httvo ONO: su6)nct to section 50 of tho Act,

7: S In Itccottiattco Vrilh se,llon 01(1) at Ilia ki suctions 1)9(i) will DD(I) 
to 

(6) Qw hisho) of lhu Act
sllcltl ofti apply to the CoMI tiny,

2A 1110.0truclufs ura florinmlliy kind tlncumtlilunnlly aulhofl5cd for Ilia purpusns of *wAon 00 of iho
Act to oxurclso any powof of the Company to allot turd graitk 119111, to suliuctihn for or convell stictifiklos
Inin churua Of lIIn company Up. to 1110 Omani of 1110 nulhothed sharo ropltiii V+IIh vihil:h Tito Company is
hu;oriwrolod wi any Ilan! or limos (lurhi{) the pefhtd of ftcro years ffoni IN doto of Ineorporallon and lilt)
difeclurs moy, alter thal pulled, Olotaui/ cluUus tlr ymmil any such halite onilur ihic euliloflly Io pufsitaaan
of till nifur or ogmanionl no to do modu by .life Company V,111:111 111,11 pmind. Tito authority fwfehy ilivon
may tit uny tU1io ("ttllject if) lllo salt Suclk0n 60) lie futivaud, rovoxed of Yarlod by 00111oly romhdlon,



s, SHARES

:l.1 Tlio Ilvil canbirfod by (o0111allun 0 In Tohln A shrill nilot!h also to fully pni(hup sharna, oiul ilia
Company Shall nls0 Itnvn n first and paramount Ilan on rill shares, whelltor fully pall) of not, *landing
regWofcd In Ilia n(lme of ally p(+fson Indolikcl or umlof liobiiity to the .Coiitpnny, wllltlltor h-i stwll ho IN.
aril+) r("gislanid hold7'f thoreo► or shell 611 olte of tvrq of morn jainl holilois, for nil monoys prosonliy
poynblo by him crr his oalnia to tho Company. Roguinllun 0 hl -i ohlo A shall bp ntudiflud ncco(dingly,

3.2 Tho lInbully of any menthol In default In (ospotA of n calf shall ho lormnsud by the oddIllon of
IN end of the first santemu of regulation 10 ht Tnblo A of iiit? vionh "and oil exponson Ihnl may have
been Inserted by Ilia Company by, reason of such nompaymool',

GGht BAL N1C1:1I lG S AidD RFSOLI1TiONI

'Ll L'vory nollco convPning n guncrol muolln0 ahat Comply villh Ilia irovislons of oeelloo 925(1) of
Ilia 201)0 Act no It) puling hn(ohlialiutl to mnnibom In rognrd to Illolr figlil to oppobit proxlos., and 11011Cua of
and ohtur rantmunlunliono rt)lalln0 to any gonortil 1110011110 vrtll(Ah tiny nlnrnbor ic: untitled to ruuoivo shall
Lit) noel to lino (liroolo(s and W this oudltem for tho Ilme being of iho company.

4.2, 11 No buslmms --hall  bo lruns(tctod al ;my gonumt rnoallnq unless n clun(um fs prawn). Subjoei to
alllclu'I'M below, Iwo 110 .'.onu onlillod to volo ullon Ilia buslnosa to bo tmnsactud, oach holeq a mennhnr
or,n proxy for it moumef or n (July aulhodilod (aprosoolalivo of it curporallon, shrill ht) n quorum.

4,2,2 If laid for so long n, 1110 Company hm only one mornbor, dart mambw 111000111 In.poraon Of
by praiy of (it Plat nlumbor III n colpornilon) by a (filly aulhoifso(( foprnsnnlollv9 alinll ho a (luoruli).

11.2.9 If n guutuln Is not pfos0nt 1'Alhhl holf nit hour from iho 111110 oppointed (or it 04nofnl mooilhg
Ilia gonortil nit:Oling shall stand ndjournad to thu annlo day Ili the noxi wool; 1111119 mono ililio and placo or
1u stir,)% olhor (loy and tit Stich ollu)r Ilmo and pinco 00 1114 dilot;lom tnay(iot rrolno; and ll tit lha adjourned
nultorol Divolhlg u quomol is not pfemnt vAl iln fro(( no hour from tho ditto n{ilinlnhlll .l1wrofor mich
adjourned gonnr0l nt0nlin0 :Ihni bo t113solv0(l,

11,2,11 Rogtdatlow% 110 and 711 In Tnbl* A shall not 11pply Its the Company,

4.;1.1 11 ood for so long ins 1110 Company hiis only Ono nlemhof and Ihot nlombur Wpm (Illy ducisloli
\,111101 Is requlrad to bo liihn in gaftefal niootlno or by moomi ofn vtiittnn rosultdlonr (lint (inclalun shall bo
on volld and of(eclutil ui, if ngrond by 1110 Campuny in 00norni nioolIng, subject its plovldad In olicle 4-Mi
boluw,

1.3.2 Any dealslon hikon by n soln murilm puratmnt to nrli(;hi 71,9.1 above nfitill bo rewi lod In
vatting .and dti►ivatud by 111111 anenihor to tho Cumpany fur onlly In Iho Compnoy7a mhtulnhouk,

IZouululton~ undo seclion IM of IN .2000 Act far tho rofnwai of 0 director tie(((r(+ Ilia
rtxptrnllon of hir; poflud of office hind under st)ct(on 391 of tho nA for the fom1v01 of tillouditw by(ofn tilt)
4:{pifoll000f tits purled of offico shrill only hl) eonaldorod by Ilia Cdnnpn11y In gninnnil iitootlnfl,

'IA A munilwr liresenl nl a m)olinh by proxy ::hall ho (inthlgi1 to spook tit till) mool(ng nod ohnll be
4ntllnd to one veto on it shu:v of hand:;. to any Coco W1100 tho SumParson 1$ appointed linoxy for more
Ilaui bile inombor Iin *111111011 a show of lends huvo as ninny voles nS thn nunnhor of 1110fnllofs (0f Wiiom
hn Is proxy, A momhor pfosoal lit o mmting by mofo (lisle one pinny aludi b0.0nlillod`Iu $Briar; al till)
moiling through oneh 0( iho proxies !till thu proxim topillof $11,111 lira onlillod to only hen veto on it allow
I)[ honkie. In tho vivant lull thu proxlm.du not axteb o0moinant (if'.  to ltovt Ihair uutu should bo oxorclsod
on 11 shovi of 11,1111(::. Ihrl vollu1l liowof io imated as not w(nichi'd. Po(1u1n11oll &I III t'.tiblu A shtdl ho
mndillrif ncuuRlhlt%ty,

4 Ftntoss m:toh10(I by of(Ilmily (osolollon (hot roqulalio(t '02 lit Table A: aholl.nppiy villitoul
modilidnliun, tho uppolnlmum of a proxy and %illy nuiltoflty under whiO111ha proxy It, appoint ld of n copy of
Ouch aulhorily certihr;d n0lnrlolly or In soon tithe( \,army ltpproved by 1110 dhmaois Wily be dopuoliod or
ruaeived tit I110 pl(lco aPectfiud to regulalloo 112 in'(nhle A up to tho comn)oncmmnnl of ilto nnoytn;l of (in
tinycasu viliuro a pull is Wken olltntvilsn Jim tit iho nlnnlln(l) of till) 1)(1110 of 1114 poll of may lip homed la
Iltn chnlfill0o of Ills nleoliatl pfi(if to lilt) wilitlnncafnnntoftho bmInuss of till mnoling.

:i. APPOINTIviffIl' OF i1IRCOTORS

5,1.1. Ro3 u►otlon 64 in Tobin A shod not apply to Ito Company



C,.I,2 Tho ntaxlrnurn ntnnllur and rillnirnum numliw respectively of tilt, o1mclots may he drtcrndn0d
from tluvy to limo by u(dinnty tnsotutlon. Slihjoct to mid III ildauli of any aurh dolorminnl(0n thorn shalt hr;
no nwximum 0011tw of dirr;clots and Iho mtrilnium numbryf of dlrarlvra shall bo ow), Whonovot lhrt
mitilim n tituilbw of ditue(or:; is 0110, a sole (IffWar shall have nuthufily to axorcasn fill ttr, povairs and
dswaparts by Tubb A and by thosa Artirlas axp(asscd to he vnmcd !n Iho (Ilmdom gonnrnlly, and
(cgulution 01) In Tahle A slmdt bp nmdlUod tiewrdin(,Ify,

6.2 Rrgula(iowi 16 to 79 (hu:fuxim) (ti Ohio r1 slink not apply to iho CQwpnny.

5.3 No slu;ll Ila appolniod a diroctor fit any (towifinl mcoilnh utttn,;* uittiw:.

(a) Ire Is mcommu(idod by file dlmrlors; of

(b) 1111 loss iholi I`t not marl) Man 05 Clow days bt)loto tilt, tl,•dn i,ppolrilod for Ilui
ganurml inoaifntl, not(t,e signed I)y o iuenibrr qualiilctl fo vole at the iynnnrni monllittl Imi h(+en (liven to 1110
Cnmpmiy of Ilui Inlonllon to proposo that parson (Of appolnlmanl, toflolhor villh iwlir;o st;)nod by that
Parson of hls willingnos^ to bo appointed.

(1,4.1 Sub)or.I to ml(cia 6.3 obbvo, Iho Company fluty by ofdlnnty imolullon nplwlnl ally 110rsrn Vilto
Is ~riilliiJ to not (o bo ti dirrvntor, nfllirr to hit n VaCUitoy or nn an n(IdIllowd d(reclar.

6.11.2 Tho difoctm, may oppohil u parson 7110 is villIllig to act to ha it diroctor, uilhor to till n VA(WICy
of os an ntlrliliumil Aroelur, provlut'd that (lie uppolnintnnt duon not ciwso ltlu witnbar of ditudors to
oxcond any ntinibor dolotrnlnod ki arcua)nnco with nrllciu G. 1.2 above as Ilia moximma nuniiHr of
dirnctom and for )ha Itmo hotno in (Otto.

U.6 In nay ca.a whom ns the fosult of denih (it donllis (lug Cumpt,ny 11113 fit) tnombora t1nd 110
(Ilmdom Zito parsunul roprn,nid;divu:r of Il)1y last rnurnb0r.io hnvo 0611 :,hnU hnvo tit) ii(Ihl by Win ill
Va(ii(tu,1 (t) uppohii n parson to ha a dirumw of (111) Corupuny nrid Such nppoliilnlool shalt host, aflartvo us
If I mmu by 1110 ('auip;uty 11) I(oneml mooing pwauanl to odtcio 6 A nbowl, For 1110 purpoao. of tills
mudo, vrhu(n two fir moto manilms dla (A clrcunistuncm; roridednil 11 unwrhdo which Of lhom .-mvived
11-iu other or ntbofs, IN nwnibers shall Ila der,» ind to hnvo died In Mot of sonlodty, uud accortlingly ihn
youngw slr(rl1 Ira duoniad to hllvo s(u++lead lho oldor,

fl. BORROWING POWER";

$,'1 Tho dirodors n)ay 0MI(clso nI) tlo poiiors of Ilia Company to harrow ni11noy i'Alhonl INalt.ns to
ofdmonl nrid 1111011 Bitch (wimn nett Ill 511011 (winner as Choy Blink iii, midmibjaat itn iho case of any sucuiity
convortlblo inlri shaf0s) to section 40 of file Art to powit ;my morigago; dimijo or sluoilntd sarutlly ovor
ila undot(awflit, piupady and unculiod wipliii, of oily pill( (horoof, and to Issue dntitin(umn, (lobpnlaro
(oak, 11111( olftet. SoCuiilius i`Iholhot obirlghl of m. scantily for any ON,lliiblllly or ribllgallon of ihu
Catnj oily.or of any third potty.

7.4 0003:1 nllioNdso uolormhod by Iho Catnpany In (It?i)etal ruaathly by unillmly (nsaltituli Sit
111twiluto d(roc(oi ehall mil 110 entitled 11ssuoh to (ocotvo ony tuawalit i(lun from Iho comptiny, smio 1113t
Illy (fitly be paid by the Company nu+:h pail (i1 any) of (illy fumunlimllon olliowduo payable la IN, itppolnlor
as Such rippoln(orinay by ool(0o (n.vailhig to Ulm Go11)pany from limo to limo d(foct, and tho Ii(;t sontonra
of togtilalloil tilt In Table A shalt Iyo owdilled ticcatdingly,

7,2 A olrnelur, of nny su0h allior porson tic is nwnlianed In rufluliiton 0 lit 'i11hiu/i, rnny oat ns on
ullormito diroolor in roprosmit rnoro thnn ono director, and nn atomaln diroctor uhnif ba onlitud ill any
fileolin(I ill Iho difeclors of a( any commltln of Ihtt Wtoclots to ono vulu for tiv,)ry.uituclar whore ho
rbptosunis in adillilo(t to hi> o`,m volo (If any) na n (llreclor, bul Ila Nhell roam its only ono for the purpose
of dolonnlning whulhof 0 quoniru l:; limeal.

tl. Gfty\T01TI S AND 1101st 111,

811.11 -fbo (Ilroolot:: rnny exa(Clsa (tio povitim of 1110 Compnay 0anfnrtnd by its h9oniumitrAlm of
AssoCA,'Rfnn In irdahun to Ilin paynu'nt 01 puomons, ploluillr:a and olhot 40110FIN and :;ND ba cnlillOd to
felaln (iny:han0lil; un:oived by them or uny of thorn by tunsun of Tito ux+xctso rf tiny rush powors,
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13,1,2. RgUalion 117 lit Tnbin A Mirill nil npph/ to lilt, Cnnvany,

ft. PatOCET'UR•10's OF DIRECTORS

19.1.1 A difaclo( way vote, at nny mardhig of 1111) dlmcloas of of any eommtlbio of thn dfrortor,;, on

any nt•,olulian, no{svllh itrinding 11111 It ht fifty wily conct.mis ar ((Aale.? ton 111(30e( In M14,11 Ira hns, dlroclly
or Indirnrdy, nny ~3nd of Intomst wholsoover, am) 11 ha 311110 vvlo on any such ffi :alullon hln volo shall b0
rounlyd; and In rulaiiton (u any aarh rnsolupnn tiff n(o(wiairl lilt shall (rrhailw*( or not tit) uhtili veto on Iho
sanu;) h1) tnkark Into ucr:ovill 111 ratcuhillnu lite tllutmrnl plosa+it tit 1111) alooling,

9.1.2 Euch Mector shall rompty villit lilt; ohl(Jat(n n to cliseluso Ids inloroo-d In canlraris under
sncllotl 317 of Me Ad,

01113 Raguhlllonz; (111 to 07 (Inciuslve) In Talilrr A shrill not apply to thu Company,

10. CC)t,hlftlfdtCATiON BY, NIFANS OF A tr'16(ISfT(:.

to. i Sub)arl to the praiistons of file 2111tH Act, a documonl or jn(wraoftorl inay 00 tiant or nupptled

by Tito r nntpnny to a parson by helog mitdo avollabla on n wahslty,

It, 111C SCAL

11.1 If tin Comm nint/ 11x3 n Soul It shall only be usur( vrilil 010 autttolity of till dirocloi , or of it
colilnti(tao n( d4w"Itira. Thil dl(aclofs (oily delarailno ivho shall slon any lnsirurnenl to whIcil 1)10 nutil Is
offixed wid ualon'. v11101vikn so dolonnlnrd It shall tit) slllnod by a d)roctof rind by tiro surrolafy or sarond
dlroctor. Tim abiftlatfoai raider mijubii(on 6 in Tablet A (affilliig to 1110 slialing of shorn carl8lcafas n1a11
nliply only If Ilia Compuny bm it scol, Rnpiilalloil 101 IA Table A shall nol apply to the Cvmpmly.

11.7 Tho Company tmly uxorcl3rr, Ilan pavlo(e ronfa(red by socllun 39 of lilt) Act tvllh ropprd to
bavbtti an oflloint goal for ono abrnnd, mill pmb puwrrs shall fin ve.*.-d {n tin tlhmtors.

12, PIWI'1 CTION FROM LIABILITY

12.,1 1. or ()to pu(poso3 Cif Ii11S 0111clo n 1.1-Willity° is tiny Iltibllily iimirrod by a pvtSon in coomidloo

will) nay, nouliaonce, dofouli, broach of duty or brotich of Irust by him In relotfori to. lilt, Company of

otitolyke In vannactlop tvftit Ids •didGrs, pawars or office and "AscocloWd (company nitall inn( lite
mantiltig (atnr(od to. III sucllam 261) of tho 20415 Ael. Subloct to 1110 provlslorla u( Iho 2000 Ml and wIlhoui
iirojmIlro to 1)111 protactiori ffom flabitilywhluh 1110y dthorvilse apply;

(v) Ilia di(eclor5 shall liiwo pollnr In pUirlimm find mZlIjilaln for tiny ditild r of (hti
canipnny, tiny dhocto( Qf on Assochatod Cw olmny, any 001tar of Iho. Coailpatoy and any niflcr.( Of iflo
ColtiPnny (110 luilitfl a rlire+;lar or atnlitne 01:1110 cumpany), losurunew) ntlaiaat oily l.lahlllty, 01)11

(h) vvufy dlroctor 0( fruditor of lite Company ruin aviiry v.fficar of 1110 Campiiny tent

bolflo ti 01mulor or nirdllor of 1ha company) cbrill bo lndemollind Dill of 1110 lissois of Ittn company.nonlont

;illy 105:1 of Ilnbl(ily Inctirfad by ilni In,doftim1 1)g nny p(or,pndinp In -lvlt(cfi judgwant in gi,vrn In his havulir

a( In ('filth 110.it of quittnd or lit connnrtlon till)) any oppliwllon 111 i'thich (ollut {ri ijamllid t0 b1i) by 1110

rowi trout nny 1.lnbllily.

IU floqufatlon J lft In 'fnhlo A shall not apply to lbw Company,

i's, i'frAM8&' 'I OF SHARES

13.1 'mitt difolaors nmy, Iii llinir nbsohlle i1kc(doll mu.l wiAttrid iisslfptlftti (illy (0a1 arrtherelor,
decilan to fall!-W( IN Uamrfis( of a film, wholhor of not 11 Is ri fully ptiltl t;ilttrut Lind Iho Jim) snnlenoll of

Tetlulalirm f'1 1n Table A nbull not ripply to thri (Anipmty.

WHIM INIM11(a)IM
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71.4)Ivf,1b AC illT14:1!1to1ltr(arnpir11!1!1tl1.711`i,)lylyr1i711a1Ccrvlvtr,'S14tJh:~)(181"91/)f/.vv(ziC111C't!}Y{:18111by

TaNu A tls it 1010105 '11) n lli'ra(u c0mpall'l 1'mitrd by soot% n, ~1)otc Uc] till thn Compnnius (Tobles A to 1)
nowlaBuns Wore (S,I, 14x116 No, 603), ilmonCOd by/ the Compilmis O0hha A to I') (miciliiincl1) fioluiaflnnsIt 

(;.I. 111(16 Nu. )069), ihC Conlpanl' Act Mill (E1r1C1(on'C Cont ilk4lballuns) 01AInr 2CC0 ~6:1' 21X;0'No.
'197:3), 11$18 Cuntlwriloi MihlOs A it) I) (11nwilditivil Repkilot(Clr: 200 {;i,f. 21X)7 No 261{ 1) and I m (;0nq)nnic>

tt) O (f6) 2)1 coulatfin») 2007 55.1, '1047 No 213261, is w(If nied b alnl'(.

a I-) I i} A '(alit: COt\j PAN1t;S ACCT 1986
Fieg ►ladans for Plamageln-lent
of a Company L1.1-1-lito'c by Shares
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

of -

•' M

(adopted by written resolution passed on 2092)

Tile Company's articles of association

1.1 The Company's articles of association (the "articles") comprise:

1.1.1 the model articles of association for private companies contained in Schedule 1
to The Companies (Model Articles) Regulations 2008 ("Model Articles") as in
force at the date of adoption of these Articles, subject as expressly excluded or
modified by (or to the extent inconsistent with) the following articles; and

1.1.2 the following articles ("these Articles");

to the exclusion of all previous articles, including any regulations formerly known as Table A
and any provisions incorporated from the Company's memorandum of association.

1.2 in these Articles, reference to a numbered Model Article is to the article with that number in
the Model Articles and reference to a numbered Article is to the article with that number in
these Articles.

Definitions and interpretation

2.1 In these Articles, terms defined in Model Article 1 have the same meanings when used in
these Articles (except where the context otherwise requires) and the following words and
expressions have the following meanings:

Act: the Companies Act 2006;

Conflict Situation: a situation in which a director has, or can have, a direct or indirect
interest that conflicts, or may possibly conflict, with the interests of the Company, including
in relation to the exploitation of any property, information or opportunity and regardless of
whether the Company could take advantage of the property, information or opportunity itself,
but excluding a situation which could not reasonably be regarded as likely to give rise to a
conflict of interest;

Controlling Shareholder: the holder or holders, for the time being of more than one half in
nominal value of the issued ordinary share capital of the Company (including, for the
avoidance of doubt, any holder of the whole of the issued ordinary share capital of the
Company); and

member: a shareholder.

17438311.1



2.2 Except as expressly provided otherwise in these Articles, or where expressly defined in
Model Article 1, words or expressions contained in the Model Articles and in these Articles
bear the same meaning as in the Act. The last paragraph of Model Article 1 (beginning
"Unless the context otherwise requires") shall not apply.

2.3 In the Model Articles and in these Articles, except in Article 1.1 or as expressly provided
otherwise in these Articles, any reference to any statute, statutory provision or subordinate
legislation ("Legislation") includes a reference to that Legislation as from time to time
amended or re-enacted (whether with or without modification).

2.4 For the purposes of the articles, "clear days" in relation to a period of notice excludes the
day on which the notice is treated as given and the day of the meeting or other matter for
which the notice is given and Model Article 41(5) shall apply as if the following words were
deleted: "(that is, excluding the date of the adjourned meeting and the day on which the
notice is given)—".

3 Company name

The name of the Company may be changed by:

3.1 special resolution of the members; or

3.2 otherwise in accordance with the Act.

4 Unanimous decisions of directors

4.1 Model Article 8(2) shall apply as if the words "copies of which have been signed by each
eligible director' were deleted and replaced with the words "of which each eligible director
has signed one or more copies".

4.2 References in Model Article 8 to eligible directors mean directors who would have been
entitled to vote on the matter had it been proposed as a resolution at a directors' meeting
:excluding, in respect of the authorisation of .a Conflict Situation, the director subject to that
Conflict Situation. Model Article 8(3) shall not apply.

5 Quorum for directors' meetings

5.1 The quorum for directors' meetings may be fixed from time to time by a decision of the
directors but, except as set out in Articles 5.2 and 5.3, it must never be less than two, and
.unless otherwise fixed it is two. Model Article. 11(2) shall not apply.

5.2 At any time when there.is only one director in office, the quorum for directors' meetings will
be that one director (without prejudice to the powers of the sole director to take decisions
without a meeting, as provided in Model Article 7(2)).

6 Chairman

The directors participating at a meeting of directors may appoint one of their number to act
as Chairman. The Chairman shall not have a casting vote. Model Articles 12 and 13 shall
not apply.

7 Conflicts of interest - Directors' authorisation, voting and counting in the
quorum

7.1 If a Conflict Situation arises, the directors may. authorise it for the purposes of section
175(4)(b) of the Act by a resolution of the directors made in accordance with that section
and these Articles. At the time of the authorisation, or at any time afterwards, the directors
may impose any limitations or conditions or grant the authority subject to such terms which
(in each case) they consider appropriate and reasonable in all the circumstances. Any
authorisation may be revoked or varied at any time at the discretion of the directors.



7.2 For the purposes of any directors' meeting (or part of a meeting) at which it is proposed to
authorise a Conflict Situation in respect of one or more directors, if there is only one director
in office other than the director or directors subject to the Conflict Situation, the quorum for
such meeting (or part of a meeting) shall be that one director.

7.3 Except as otherwise specified in these Articles or the Companies Acts, and subject to any
limitations, conditions or terns attaching to any authorisation given by the directors for the
Purposes of section 175(4)(b) of the Act, a director may vote on, and be counted in the
quorum in relation to., any resolution relating to a matter in which:

7.3.1 he is in a Conflict Situation; and

7.3.2 lie has, or can have a conflict of interest arising in relation to an existing or a
proposed transaction or arrangement with the Company.

7.4 Model Article 14 shall not apply.

8 Appointing and removing directors

The Controlling Shareholder shall have the right at any time and from time to time to appoint
one or more persons to be a director or directors of the Company. Any such appointment
shall be effected by notice in writing to the Company, or to a meeting of its directors,
including a meeting which until such appointment would not be quorate, by the Controlling
Shareholder and the Controlling Shareholder may in like manner at any time and frorn time
to time remove from office any director (whether or not appointed by it pursuant to this
Article).

Termination of director's appointment,

In addition to the circumstances set out in Model Article 18, a person also ceases to be a
director if he is removed from office pursuant to Article 8.

10 Directors' remuneration and other benefits

10.1 A director may undertake any services for the Company that the directors decide.

112 A director is entitled to such remuneration as the directors decide:

10.2,1 for his services to the Company as director; and

10.2.2 for any other services which he undertakes for the Company.

10.3 Subject to the.articles, a director's remuneration may:

10.3.1 take any form; and

i 0.3.2 include any arrangements in connection with the payment of a pension,
allowance or gratuity,, or any death, sickness or disability benefiis, to or in
respect of that director.

10.4 Unless the directors decide. otherwise, no director is accountable to the Company for any
remuneration or other benefit which he receives as a director or other officer or employee of,
or for services provided to, any of the Company's subsidiary undertakings or of any parent
undertaking of the Company from time to time or of any other body corporate in which the
Company or any such parent undertaking is interested, including subsidiary undertakings of
the parent undertaking of the Company.

10.5 Model Article 19 shall not apply.



11 Share capital

11.1 The share capital of the Company at the date of adoption of these Articles comprises
ordinary shares of £1 each

11.2 No shares in the capital of the Company shall be issued with rights as regards voting, or the
payment of dividends, or the return of capital which rank in priority to the ordinary shares in
the Company, or which carry any right of redemption at the option of the holder. Model
Article 22 shall not apply.

12 Payment for shares

12.1 No share shall be issued other than for a subscription price decided by the directors (subject
to the Act).

12.2 If so decided by the directors, the subscription price need not be paid in full at the time of
issue of a share, but any amount not paid at the time of issue shall be paid:

12.2.1 subject as the directors may decide prior to issue, on demand by the directors;
or ,

12.2.2 on demand by a liquidator of the Company.

12.3 The Company may, if so decided by the directors, make arrangements on the issue of
shares for a difference between shareholders in the amounts and times of payment of calls
on their shares.

12.4 Model Article 21 shall not apply.

13 Joint holders of shares

13.1 Where two or more persons are registered: as the holders of any share, they shall be
deemed to hold the share as joint tenants with benefit of survivorship except that:

13.1.1 the maximum number of persons who maybe registered as joint.holders.of any
share is four; and

13.12 the joint holders of any share shall be liable, severally as well as jointly, in
respect of all payments which are to be made in respect of such share..

13.2 Any one of joint holders may give valid receipts or waivers in. respect of any dividend,
.bonus, return .of capital or other money payable in respect of a share on behalf of all the
joint holders and Model Article 35 shall apply subject to this.Article.

13.3 Only the person whose name stands first in the register as one of the joint holde.rs_of any
share shall be entitled to delivery of the certificate relating to such share (if that share is held
in certificated form), or to receive documents and information from the Company in respect
of that share. Any document or information given or made available to such person shall be
deemed to be given or made available to all the joint holders.

13.4 Any one of the joint holders of any share for the time being conferring a right to vote may
vote.in respect of the share, or may appoint a proxy or representative to vote in respect of
the share, as if he were the sole holder, provided that:

13.4.1 if, at a meeting, more than one of the joint holders, or their proxy or
representative, seeks to vote in respect of tiie share, only the vote cast by the
holder (or the proxy or representative of the holder) whose name stands first
among them in the register in respect of that share shall be counted; and
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13.4.2 on a written resolution, agreement may be signified by any of the joint holders
and, once given, such agreement shall have effect notwithstanding any
objection by any other joint holder.

13.5 Anything to be agreed, specified or done by a holder of a share may, in the case of a share
held by more than one holder, be validly agreed, specified or done by any one of the joint
holders of such share, subject as expressly provided in the articles.

14 Issue of new shares

14.1 The Company has the power to allot and issue shares in the capital of the Company and to
grant rights to subscribe for, or to convert any security into, shares in the capital of the
Company pursuant to those rights.

14.2 At any time when there is a single Controlling Shareholder, the directors may only exercise
the power of the Company to allot shares or to grant rights to subscribe for, or to convert
any security into, shares in favour of that Controlling Shareholder or some other person
expressly approved by the Controlling Shareholder in writing. The powers of the directors
pursuant to section 550 of the Act shall be limited accordingly.

14.3 The provisions of sections 561 and 562 of the Act shall not apply to the Company.

15 Transfer of shares

15.1 The directors shall register any transfer of shares made wilt) the express written consent of
the Controlling Shareholder.

15.2 Subject to Article 15.1, the directors may, in their absolute discretion, refuse to register the
transfer of any share, and if they do so, the instrument of transfer must be returned to the
transferee with the notice of refusal unless they suspect that the proposed transfer may be
fraudulent. Model Article 26(5) shall not apply.

16 Procedure for declaring dividends

16.1 Except as otherwise provided by the rights attached to any shares from time to time; all
dividends shall be paid to the holders of, shares in proportion to the numbers of shares on
which the dividend is paid held by them respectively.

16.2 Model Article 30(4) shall apply as if the words "the terms on which.shares are issued" were
deleted and replaced with the words "the rights attached to shares".

17 No interest on distributions

Model Article '32(a) shall apply as if the words "the terms on which the share was issued"
were deleted and replaced with the words "the rights attached 10 the share'..

18 Attendance and quorum at general meetings

18.1 Model Article 37(4) shall apply with the word "persons" substituted for the word "members".

18.2 Section 318 of.the Act shall apply to determine the quorum required at a general meeting of
the Company.

18.3 For the avoidance of doubt, if a quorum ceases to be present at a general meeting, no
further business shall be transacted whilst the quorum is not present, but without prejudice
to business transacted whilst the quorum was present or once the quorum returns.



19 Voting rights

19.1 On any resolution, whether at a meeting, on a poll or by written resolution, each member
shall be entitled to one vote for every share held by him (subject as provided in the articles
in respect of joint holders).

20 Communications

20.1 Subject as expressly provided in the articles, the company communications provisions (as
defined in the Act) shall apply to any document or information authorised or required to be
sent or supplied by the Company to any member or director or other person, or by any
member or director or other person to the Company or by any member or director or other
person to any other member or director or other person in each case for the purposes of the
articles as they do to documents or information authorised or required to be sent or supplied
by or to a company pursuant to the Companies Acts, subject as follows.

20.1.1 the provisions of section 1168 of the Act (Hard copy and electronic form and
related expressions) shall apply as if the. words "and the articles" were inserted
after the words "the Companies Acts" in sections 1168(1) and 1168(7); and

20.1.2 section 1147 of the Act (Deemed delivery of documents and information) shall
apply as if:

20.1:2.1 in section 1147(2) the words "or by airmail .(whether in hard
copy or electronic form) to an address outside the United
Kingdom" were inserted after the words "in the United
Kingdom" and the words "48 hours after its was posted" were
replaced with the words "on the second working day after the
date of posting where sent from the United Kingdom to an
address in the United Kingdom by first class pre-paid inland
post and on the fourth working day after the date of posting
where sent by airmail

20.1.2,2 in section 1147(3) the words "48 hours after it was sent' were
deleted and replaced with the words "when sent,
notwithstanding that the Company may be aware of the failure
in delivery of such document or information."; and

20.1.2.3 section 1147(5) were replaced with the following:

"Where the document or information is sent or supplied by
hand (whether in hard copy or electronic form) and the
Company is able to show that it was properly addressed and
sent at the cost of the Company, it is deemed to have been
received by the intended recipient when delivered to the
relevant.address."; and

20.1.3 proof that a document or information sent by electronic means was sent in
accordance with guidance issued by the Institute of Chartered Secretaries and
Administrators shall be conclusive evidence that the document or information
was properly addressed as. required by section 1147(3) of the Act and that the
document or information was sent or supplied.

20.2 Notice of a meeting of directors may be given to a director orally, or in any manlier in which
he has indicated he is willing to receive such notice.

20.3 Model Article 48 shall not apply.



21 Company seats

Model Article 49(4)(b). shall not apply:

22 Indemnities, insurance and funding of defence proceedings

22.1 This Article 23 shall have effect, and any indemnity provided by or pursuant to it shall apply„
only to the extent permitted by, and subject to the restrictions of, the Act. It does not allow
for or provide (to any extent) an indemnity which is more extensive than is permitted by the
Act and any such indemnity is limited accordingly. This Article 23 is also without prejudice
to any indemnity to which any person may otherwise be entitled.

22,2 The Company may indemnify every person who is a director or other officer (other than an
auditor) of the Company out of the assets of the Company from and against any loss,
liability or expense incurred by him or them in relation to the Company.

22.3 The Company may indemnify any person who is a director of a company that is a trustee of
an occupational pension scheme (as defined in section 235(6) of the Act) out of the assets
of the Company from and against any loss, liability or expense incurred by him or them in
connection with such company's activities as trustee of the scheme.

22.4 The directors may purchase and maintain insurance at the expense of the Company for the
benefit of any person who is or was at any time a director or other officer of the Company or
of any associated company (as defined in section 256 of the Act) of the Company or a
trustee of any pension fund or employee benefits trust for the benefit of any employee of the
Company or of any associated company.

22.5 The directors may, subject to the provisions of the Act, exercise the powers conferred on
them by sections 205 and 206 of the Act to:

22.5.1 provide funds to meet expenditure Incurred or to be incurred to defending any
proceedings, .investigation or action referred to in those sections or 

in

connection with an application for relief referred to in section.205; or

22.5.2 take any action to enable such expenditure not to be incurred.

22.6 Model Articles 52 and 53 shall not apply.

23 Limited liability

The liability of the members of the Company is limited to the amount for the time being (if
any) unpaid of the shares held by them.



Registered No. 01651723

Tile Companies Acts 1985 and 1989

PRIVATE COMPANY LIAMITED BY S.IIARES

Memorandum of Association
(cis runeuded big resolydron in writing passed on 17 December 2!X77)

- of-

1 The name of the company is "CHI-Y .EU12013E LIMITED"k.

2 The registered office of the Company will be in England and Wales.

3** The objects for which the Company is established are:

3,1 (a) To carry oil the business of a Broker Dealer as a Limited Corporate tMember of The. Stock

Exchange and as ancillary thereto to do all or any of the things.and matters hereinafter

specified.

(b) '1'o supply services, information mid assistance to providers or users of information and order-

Processing networks useful in or in connection With the Company's business.

(c) 

To carry on any other trade or. business which may be capable of being conveniently carried on

in. connection -,vith the objects specified in sub-clause (a) hereof or calculated directly or

indirectly to enhance the value of or render profitable any of the .Company's property or rights.

(d) To.act as the holding and co-ordinating company of the group of companies of which the

Company may from time to tithe be the holdingcompany.

3.2 To font, promote, sullsidise and assist companies, syndicates or other bodies of all kinds, and to issue,

place,.underwrite or guarantee the subscription of', subscribe for, acquire Of sell any shares, stocks,

bonds, options, debentures, debenture stock or culler capital or securities or obligations of any such

companies; syndicates or other bodies, .or to pay conunission.to and remunerate any person or company

for sery ice s.rendered in issuing, placing, underwriting, guaranteeing, subscribing, acquiring or selling as

aforesaid.

3.3 To enter into, carryon and participate in financial transactions and operations of till kinds and to take

any steps which may be considered expedient for carrying into effect such transactions and operations.

3.4 To invest or deal with any of the monies of the Company not imnlediatcly required for its operations in

such manner with or without security and ,whether at home or abroad as the Company stay think fit.
Incorporated as dcZoetc ,i Bevan (Financial Futures) Limited on 15 July 1952. Name changed io'TtiauresxNa}• Investment Sereices

Limited on 8 September 1987, to Inslinet Investment Services Limited on i January 1935, to instinct Chi-S Linuhct on 2 t ;March 2006 and

to Chi-\ Europe Limited on 20 Judy 2007.
♦ * Clause 3 adopted by kwitten resolution passed on 15 May 2006.



3.5 To enter into partnership or into any arrangement for sharing profits, union of interests, co-operation,

reciprocal concessions or otherwise with any person, firm, company or other body of any kind for the

purpose of carrying on business from which the Company would or might derive any benefit whether

direct of indirect.

3.6 To purchase or otherwise acquire and undertake all or any part of the business, property, liabilities and

transactions of any person, firm, company or other body of any kind; and to establish or promote or join

in the establishment or proinotion of any other company whose objects shall include the objects of the

Company or the promotion of which shall be calculated to advance its interests and to acquire and hold

any shares, securities or obligations of any such company.

3.7 To purchase or otherwise acquire any patents, brevets d invention, licences, concessions, copyrights,

trade marks, designs, rights of agency or distributorship and the like, conferring any exclusive or non-

exclusive or limited right, or any secret or oilier information as to any state of affairs, individual, firm,

company or other body, or invention, process development or the like which may seem to tine Company

capable of being used for ;In)- or the purposes of the Company, or the acquisition of which may seem

calculated directly or indirectly to benefit the Company, to use, exercise, develop, grant licences in

respect of or otherwise turn to account any of the sank and with a view to the working and development

of the same to carry on any business whatsoever which the Company may think calculated directly or

indirectly to achieve these .objects and.to apply for, registered or by other means protect, prolong and

renew- whether in the United Kingdom or elsewhere any of the same.

3.8 To purchase, take oil lease or in exchange, hire or otherwise acquire and hold for any estate or interest

and manage any lands, buildings, servitudes, casements; rights, privileges, concessions, machinery,

plant, stock-in-trade and any heritable or moveable real or personal property of any kind.

3.9 To develop, work, improve; manage, lease, mortgage, charge, pledge, turn to account or otherwise deal

with all or any part of the property of the Company, to surrender or accept surrender of any [case or

tenancy or rights, and to sell the property,;business or undertaking of the Company,:or any part thereof,

for such consideration as the Company may think fit, and in particular for cash or shares, debentures or

securities of any other.company.

3.10 To construct, erect, maintain, alter, replace or remove any buildings, works, offices, erections, plant,

machinery, tools, or equipment as ntay seem desirable for any of the businesses or in the interests of the

Company, and to ntamtfacture,. buy, sell and generally deal in any plant; tools, machinery, goods or

things of any description which may be conveniently dealt with in connection with Any of (tic

Company's objects.

3.11 To manage and conduct the affairs of any companies, firms and persons carrying on business of ally

kind whatsoever, and in any part of the world.

3.12 To borrow or raise money in such manner as the Companysltall think fit and in particular by the issue

(whether at par or at a premium or discount and for such consideration as the Company may think fit) of

bonds, debentures or debenture slock.(payahle to bearer or othervise), mortgages or charges, perpetual

or otherwise, and, .if the Company thinks ft, charged upon all or any of: the Company's property (Both

present and future) and undertaking including its uncalled capital and further, if so thought fit,
convertible into any stock or shares of the Company ̀or any other company, and collaterally or further to

secure any obligations of the Company by a trust deed or other assurance.

3.13 To guarantee or otherwise support or secure, either with or without the Company receiving any

consideration or advantage and whether by personal covenant or by mortgaging or charging all or part

of the undertaking, property, assets and rights present and future and uncalled capital of the Company

or by both such methods or by any other means whatsoever, the liabilities find obligations of and the

payment of any monies whatsoever by any person,, firm or company whatsoever including but not
limited to any company which is for the time being the holding company or it subsidiary (both as



defined by section 736 of the Companies Act 1985) of the Company or of the Company's holding

company or is controlled by the same person or persons as control the Company or is otherwise

associated with the Company in its business.

3.14 To grant indemnities of every description and to undertake obligations of every description.

3.15 To make, draw, accept, indorse and negotiate bills of exchange or other negotiable instruments and to

receive money on deposit or loan.

3.16 To pay all or any expenses inclined in connection with the formation and promotion and incorporation

of the Company and to pay commission to and remunerate any person or company for services rendered

in underwriting or placing, or assisting to underwrite or place, any of the shares in the Company's

capital or any debentures or other security of tine Company, or in or about the formation or promotion of

the Company or the conduct of its business.

3.17 To pay for any property or rights acquired h)• the Company or to remunerate any person, firm or
company rendering services to the Company either in cash or in kind or fully paid-Lip shares with or
without preferred or deferred rights in respect of dividend or repayment of capital or otherwise; or by

any securities which the Company has power to issue, .or partly in one niode and partly in another and

generally on such terms as may be determined but so that any shares shall be issued only if they are

fully paid. or credited as fully paid on or before allotment.

3.13 To accept payment for any property or rights sold or otherwise disposed of or dealt with by the

Company, either in cash, by instalments or otherwise, or in full), paid-up shares of any company or

corporation, with or without deferred or preferred rights in respect of dividend or repayment of capital

or otherwise, or in debentures or mortgage debentures or debenture stock, mortgages or other securities
or any company or corporation, or partly in one mode and partly in another, and generally on such

terms as the Company may determine.

3.19 To make loans or give credit ou such tennis as may seem.expedient with or without security to such

persons, firms, companies, syndicates or other bodies of all kinds and in such cases (and'in the case of

loans either of cash or of other assets) as the Company may think fit,

3.20 To distribute among the members in specie any property.of the Company or any proceeds of sale.,

disposal or realisation of any property= of the Company but so that no distribution annountiing to a

reduction of capital be made except with the sanction (if any) for the time being required by lacy:

3.21 To amalgamate with any other company whose objects are or include objects similar to those of the
Company and on any terms whatsoever.

3.22 To procure the Company to be registered or recognised in any country or place abroad.

3,23 To obtain any order or Act of Parliament or of any authority or agency existing front time to time by
virtue of statutory powers irn.this country or in any other State for enabling the Company to carry any.of

its objects into effect, or for effecting any modifications of the Company's constitution, or for any other

purpose which may seem expedient, and to oppose any proceeding or application which may seem

calculatedi directly or indirectly, to prejudice the Company's interests.

3.24 To enter into any arrangements with ally government or with any authority or agency existing from time

to time by virtue of statutory powers, as may seem conducive to the auai.nnieut oftlre Company's

objects or any of them, and to obtain from any such government or authority any charters, decrees,

rights, privileges or concessions which the Company may think desirable.trnd to carry out, exercise and

comply with any such charters, orders, rights, privileges and concessions.

3.25 Tirappoin( any person or persons, firm or firms, company or companies to be the attorney or agent of

the Company and to act as agents, managers, secretaries, contractors or ill similar capacity.



3.26 To establish and maintain or procure the establishment and maintenance of contributory or non-

contributory pension or superannuation funds for the benefit of the persons referred to below, to grant

emoluments, pensions, allowances, donations, gratuities and bonuses to such persons and to make

payments for or towards insurance oil tile life or lives of such persons; to establish, subsidise, subscribe

to or otherwise support any institution, association, society, club, other establishment or.fund, tite

support of which may, in the opinion of the Company, be calculated directly or indirectly to benefit the

Company or any such persons, or which may be connected with any place where the Company carries

on business; to institute.and maintain any profit-sharing scheme calculated to advance the interests of

the Company or such persons; tine said persons are any persons who are or were at any tinnc ill the

employment or service of the Company or its predecessor in business or of any company which is or

has been the holding company or a subsidiary (both as defined by section 736 Companies Act 1955) of

(lie Company or of the Company's holding company or who are or were at any time directors or officers

of the Company or of. such other company as aforesaid, and the spouses, widows, widowers, families or

dependents of any such persons.

3.27 To subscribe or guararitce money for or organise or assist any charitable, benevolent, public, general,

political or useful .object or for any exhibition or for any persons which or who may be considered

likely directly or indirectly to furthgr the objects of the Company or the interests of its shareholders.

3.25 To take, make, execute, enter in(o, commence, carry on, prosecute or defend all steps, contracts,

agreements, negotiations, legal and other proceedings, compromises, arrangements and schemes, and to

do all other acts, matters and things which shall at any time appear conducive to or expedient for the

advantage or protection of tlue Company.

3.29 To do all or ally of the above things in any part of the world and either as principals, agents, contractors,

trustees, or otherwise, and either alone or in conjunction with others.

3.30 To do all such acts or things as are incidental or conducive to the attainment of the above objects or any

of them.

It is hereby declared that:

(,a) the word "company" in this clause, except where used in reference to the Company, shall be

decried to include any partnership or other body of persons, yvhether incorporated or not

incorporated; and whether domiciled in the United Kingdom or elsewhere, and whether now

existing or hereafter to. be fortified; and

(b) tine objects set forth in each sub-clause of this Clause shall not be restrictively construed .but

the widest"interpretation shall be given thereto and they shrill not, except where the context

expressly so requires, be in imy way limited or restricted by application of the ejusdenr generis

rule. or by reference to or inference from any other object or objects set forth in such sub-clause

or from the terms or any other sub-clause or by the name'of tine Company; none o.fsuch sob-

clauses or the object or objects therein specified or the powers thereby conferred shall be

deemed subsidiary-or-ancillary to the objects or powers mentioned ill any other sub-clause, but

the Company shall have full power to exercise all or any of tine objects conferred by and

provided in each of.the said mil)-clauses as ifeach sub-clause contained the objects of a

separate company.

d The liability of the members is limited.

'fire share capital of the. Company is £13,697,442 divided into 11,697,442 Class A Shares, 30,000,000

Class f3 Shares and 2,000,000 Class C Shares of £1 each.

Authoiised share capital increased by %witren resolution passed on 17 December 2007.



We. the several persons whose name and addresses are subscribed, are desirous of being formed into a Company

in pursuance of this Memorandum of Association and we respectively agree to take the number of shares in the

capital of the Company sct opposite our respective names.

NANNIES, ADDRESSES AND D1 sCRIPTioNS No. of Shares taken by each

OF SUI3CRIBERS Subscriber

P. F, J. RENDELL

25, FINSBURY CIRCUS

LONDON, EC2M 7F.E.

STOCKBROKER ON'E

D. C.CU L.H AN E

25, FINSBURY CIRCUS

LONDON, EC2NI 7EE.

STOCKBROKER ONE

DATED this 25 h̀ day of \May I982

1 ITNI ESS to t1w above, ,Signatures:-

George -Herbert Davis,

25, Finsbury Circus,

London, EC2M 7EE,

Stockbroker
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The First State

I, JEFFREY T9. 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 ETF.COM,

INC.-, FILED IN THIS OFFICE ON THE TTfIENTY—EIGHTH DAY OF MARCH,

A.D. 2016,.AT 6;54 O'CLOCK P.M.

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

NEW CASTLE COUNTY RECORDER OF DEEDS.

6001013 8100wN ";V1)

SR# 20161922350

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

Jefie rp lV,U~.ktt, $4treury vl Su!a

Authentication: 202056260

Date: 03-29-16



Slate of Delaware
semlan. of Stale

Dirislon of Corporations
Deiisercd 06:51PaIUM2016 CERTIFICATE' OF INCORPORATION
FILED 06:54 P-1103,281016

SR 20161422350 - Filelunsber 6001013
OF

BATS L'I'I+.CO1M, INC.

FIRST: The name of the corporation is Bats ETF.eom, Itic. (the "Corporation"),

SECOND: The address of the registered office of the Corporation in the State of
Delaware is Corporation "Trust. C4nter,1209 Orange Street, City of Wilmington, County
of New Castle, Delaware 19801. The name of the registered agent. of the Corporation 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 actor activity for which colTorations may be
organized under the Gencral Corporation Law of the State of Delaware (" Delaware
Law") as the same exists or may hereafter be amended.

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 ill the
aggregate to $10.00.

FIFTH: The nalne and mailing address of the incorporator of the Corporation is:

Naive mailing Address.

Greg Steinberg Bats Global Markets, Lie.
8050 Marshall Drive; Suite 120
I enexft, Kansas 66214

SIXTH: The Board of Directors shall have the lower to adopt; amend or repeal
the bylaws of the Corporation:

SEVENTH: Election of directors need plot be by written ballot untess (lie bylaws
of the Corporation so provide,

EIGHTH: The Corporation expressly elects riot to be governed by Section 203 of
Delaware Law.

NINTH: (1) A director of the Corporation shall not be liable to the Corporation or
its stockholders for monetary damages for breach of fiduciary duty as a director to the
fullest extent permitted ,order Delaware Law.



(2)(a) Each person (and the heirs, executors or administrators of such person)
W110 was or is a party or is tlreatened to be made a party to, or is involved in any
tlueatened, pending or completed action, suit or proceeding, whether civil, criminal,
aduuriistrative or Investigative, by reason of the fact that such person is or was a director
or officer of tine Corporation or is or was serving at the request of the Corporation as a
director or officer of another corporation, partnership, joint venture, trust or other
enterprise, shall be indernnifted and held liamiless by the Corporation to the fullest extent
permitted by Delaware Law. The right to indemnification conferred in this ARIIC;L4
NINTH shall also include the right to be paid by tine Corporation the expenses incurred in
connection with any such proceeding in advance of its final disposition to the fullest
extent authorized by Delaware Law. The right to indemnification conferred in this
ARTICLE- NINTH shall be a contract right.

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

(3) The.Corporation shall have the power to purchase and maintain insurance
on behalf of any person who is or was u director, officer, employee or agent of the
Corporation, or is or was serving at flee request of (lie Corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or.other
enterprise agaainst 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 thepower to indemnify such person against such liability under Delaware
Law.

(4) The rights and authority conferred ill this AR'T'ICLE NINTH shall not be
exclusive of ally other right which any person may otherwise Have or hereafter acquire,

(s) 

Neither the amendment nor repeal of this ARTICLE NINTH, nor the
adoption 

of any provision of this Certificate of Incorporation or tine bylaws of tine
corporation, nor, to the finllest extent permitted by Delaware Law, any modification of
law, shall adversely affect any fight or protection of any person granted pursuant inereto
existing at, or arising out of or related to any event, act or omission that occurred prior to,
the time of such amendment, repeal, adoption or modification (regardtess of when ally
proceeding (or part thereof) relining to such event, act or omission arises or is first
threatened, commenced or completed).

TENTII; The Corporation reserves the right to amend this Certificate of
hncorporation ill any manner permitted under Delaware Law and all rights and powers
eOtnferred herein on stockholders, directors and officers, if any, axe subject to this
reserved power.

2



IN WITNESS, WHEREOF, the undersigned leas executer! this Certificate of
Incorpor

c

ition on this 29 x' day of March, 2016.

Gre) Ste nberg
Incorporator



BYLAWS

OF

BATS ETF.COM, INC.

(a Delaware corporation)

ARTICLE 1.

OFFICES

1.1. Principal and Business Offices_ The corporation may have such principal and
other business offices, either within or without the State of Delaware, as the Board of Directors may
designate or as the business of the corporation may require from time to time.

1.2. Registered Office. The registered office of the corporation required by the
Delaware General Corporation Law to be maintained in the State of Delaware may be, but need not be,
identical with the principal office in the State of Delaware, and the address of the registered office ilia), be
clianged from time to time by the Board of Directors or by the registered agent. The business office of
the registered agent of the corporation shall be identical to such registered office.

ARTICLE, II,

STOCKHOLDERS

2.1. Annual Meeting. The annual meeting of the stockholders for the purposes of
electing directors and for the transaction of such other business as:may come before the meeting shall be
lield at such date, time and place, if and, as shall be determined by the Board of Directors and stated in the
notice of meeting.

2.2. Special Meeting. Special meetings of the stockholders, for ally purpose or
purposes; unless otherwise prescribed by statute, may be called by the Board of Directors or file President
or the Secretary or by the person, or in the manner, designated by the Board of Directors.

2.3. Place of Meeting. The Board :of Directors may designate any place, either within
or withorit the State of Delaware, as the place of meeting for any annual meeting or for any special
meeting of stockholders called by the Board of Directors.

2:d. Notice of Meeting: Written notice stating the }dace, if any, clay and hour of the
meeting of stockholders, the means of remote communications, if ally, by \vllich stockholders and proxy
holders may be deemed to be present in person and vote at such meeting, and, in case of a special
meeting, the purpose or purposes for Which the meeting is called, shall be delivered to each stockholder of
record entitled to vote at such meeting not less than tell (l0). Mays (unless a longer period is required by
late or the articles of incorporation) not more than sixty (60) days before the date of the meeting.

2.5. Adiour meat. Any meeting of stockholders may be adjoru•ned to reconvene at
any place designated by vote of a majority of the shares represented thereat. At the adjourned meeting,
the corporation may transact any business which might Have been transacted at the original meeting. No



notice of all adjournment need be given if the time, place, if any, and the .means of rennote
communications, if any, by which stockholders and proxy holders may be deemed to be present in person
and vote at such meeting are announced at the meeting at which an adjournment is taken, unless tine
adjournment is for more than thirty (30) days or a new record date is fixed for the adjourned meeting, ill
which case notice of the adjourned meeting shall be given to each stockholder. Unless a new record date
for the adjourned nnceting is fixed, the determination ofstockholders of record entitled to notice or to vote
at the .meeting at which adjournment is taken shall apply to the adjourned meeting.

2.6. Fixing of Record-Date. For the purpose of determining stockholders entitled to
notice of or to vote at any meeting of stockholders or any adjournment thereof, or stockholders entitled to
receive payment of any dividend, or in order to make a determination of stockholders for any other proper
purpose, the Board of Directors may fix in advance a date as the record (late for any such determination of
stockholders, such date in any case to be not more than sixty (60) days, and, in case of a meeting of
stockholders, not less than ten (10) days prior to the date on which the particular action requiring such
determination of stockholders is to be taken. If no record date is fixed, the record date for determining:

(a) stockholders entitled to notice of or to vote at a meeting of stockholders shall be at
the close of business on the day nest preceding the day on which notice is given or, if notice if waived, at
the close of business on the day next preceding the day on which the meeting is held;

(b) stockholders entitled to express consent to a corporate action in writing without
meeting shall be the day on Nvllich the first written consent is expressed; or

(c) stockholders for any other purpose shall be the close of business on the (lay on which
the Board of.Directos adopts the resolution relating thereto.

2.7. Voting Records. The officer having charge of the stock transfer books for shares
of the corporation shall, at least ten (10) days before each meeting of stockholders, Make a complete
record of the stockholders entitled to vote at such meeting, arranged in alphabetical order, with the
address of and the number of shares held by (aril. Such record shall be produced and kept open to the
examination of any stockholders, for any purpose germane to the meeting, during ordinary business
hours, 'fOt.a period of at least tell ( 10) days prior to the meeting, either at a place within the city where the
meeting is to beheld as specified in the notice of the meeting or at tine place of the meeting. The record
shall also be produced and kept at the time and place of the sleeting during the whole time .thereof, and
may be inspected by any stockholders present. Tile original stock transfer books shall be the only
evidence as to who are the stockholders entitled to examine such record or transfer books or to vote at any
meeting of stockholders.

2.8. Quorum; Voting. Except as otherwise provided in the certificate .of incorporation
or these bylaws and subject to Delaware law, a majority of the shares entitled to vote,'represented in
person or by proxy, shall constitute a quoruiin at a ineeting of stockholders, but in no event shall less than
one=third of the shares entitled to vote constitute a quorum. Except as otherwise provided in the
certificate of incorporation or these byla\vs and subject to Delaware law, each stockholder shall be
.entitled to one vote for each outstanding share of capital stock of the reparation held by such
stockholder. Any share of capital stock held by the corporation shall have no voting rights. Except as
otherwise provided in the certificate of incorporation or these bylaws and subject to Delaware law, in all
matters other than the election of director, the affirmative vote of the nnajo•ity of the shares represented
at the meeting and entitled to vote on the subject matter shall be the act of the stockholders. Though less,
than a quorum of the outstanding shares are represented at a meeting, a majority of the shares represented
at a meeting which initially had a quorum may adjourn the meeting from time to time without further
notice..
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2.9. Conduct of Meeting. The President or, in the President's absence, a Vice

President in the order provided under Section 4.6 or, in their absence, any person chosen by the

stockholders present, shall call the meeting of the stockholders to order and shall act as chairman of the

meeting. The Secretary of the corporation shall act as secretary of all meetings of the stockholders, but,

in the absence of the Secretary, the presiding officer may appoint any other person to act as secretary of
the meeting.

2.10. Proxies. At all meetings of stockholders, a stockholder entitled to-vote may vote
in person, by proxy, appointed in writing by the stockholder, or by the stockholder's duly authorized
attorney in fact. Such proxy shall be filed with the Secretary of the corporation before or at the time of
the meeting. Unless otherwise provided in the proxy and supported by sufficient interest, a proxy may be

revoked at any time before it is voted, either by written notice filed with the Secretary or the acting
secretary, or by oral notice given by the stockholder to the presiding officer during the meeting. The
presence of a stockholder who has filed a proxy shall not of itself constitute a revocation. No proxy shall
be valid after three (3) years front the date of its execution, unless otherwise provided in the proxy. Tire
Board of Directors shall have the power- and authority to make rules. establishing presumptions as to the

validity and sufficiency of proxies.

2.11. Voting of Shares by Certain Holders.

(a) Other Corporations. Shares standing in the name of another corporation may be
voted either in person or by proxy, by the president of such corporation or any other officer appointed by
such president. A proxy executed by any principal officer of such other corporation or assistant thereto
shall be conclusive evidence of the signer's authority to act, in the absence of express notice to this
corporation, given in writing to :the Secretary of this corporation, of the designation of some other person
by the board of directors or the bylaws of such other corporation.

(b) Legal Representatives and Fiduciaries. Shares held by any administrator, executor,
guardian; conservator, trustee in bankruptcy,. receiver, or assignee for creditors inay be voted by a drily
executed proxy, without a transfer of such shares to his or .her name. Shares standing in the name of a
fiduciary may be voted by the fiduciary,. either in person or by proxy. A proxy executed by a fiduciary,
shall be conclusive evidence of the signer's authority to .act, in the absence of express notice to this
corporation, given in writing to the Secretary of this corporation, that such manner of voting is expressly
prohibited or otherwise directed by the document creating the fiduciary relationship.

(c) Pledgees. A stockholder whose shares are pledged shall be entitled to vote such
shares, unless in the transfer of the shares the pledgor has expressly authorized the pledgee to vote the
shares and thereafter the pledgee, or.his or her proxy, shall be entitled to vote the shares so transferred.

(d) Treasury Stock and Subsidiaries. Neither treasury shares, nor shares held by another
corporation if a majority of the shares entitled to vote for the election of directors of such other
corporation is held by this.corporation, shall be voted at any meeting or counted in determining the total
number of outstanding shares entitled, to vote, but shares of its Own issue held by its corporation in a
fiduciary capacity,. or held by such other corporation in a fiduciary capacity,, may be voted and shall be
counted in determining the total number of outstanding shares entitled to vote.

(e) Joint Holders. Shares of record in the names of two or more persons or shares to
which two or more persons have the same .fiduciary relationship, unless the Secretary of the corporation is
given notice otherwise and furnished' with a copy of the instrument creating the relationship, may be
voted as follows: (1) if votes( by an individual, the individual's vote binds all holders; or (ii) if voted by
more than one holder, the majority vote binds all, unless the vote is evenly split in which case the shares
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may be voted proportionately, or according to the ownership interest as shown ill the instrument filed with

the Secretary of the corporation.

2.12. Waiver of Notice by Stockholders. Whenever any notice is required to be given

to ally stockholder of the corporation under the certificate of incorporation or bylaws or ally provision of

the Delaware Gencral Corporation Law, a waiver thereof in writing, signed at any time, whether before or

after the time of meeting, by the stockholder entitled to such notice, shall be deemed equivalent to the

giving of such notice. Attendance of a person at a meeting shall constitute a waiver of notice of such

meeting, except where the person attends for the express purpose of objecting to the transaction of any

business. Neither the business nor the purpose of arty regular or special meeting of stockholders, directors

or members of a committee of directors need be specified in the waiver.

2.13. Stockholders Consent Without Meeting. /any action required or-permitted by the

certificate of incorporation or bylaws or any provision of law to be taken at a meeting of the stockholders,

may be taken without a meeting, prior notice or vote, if a consent in writing, setting forth the action so

taken, shall be signed by the number of stockholders required to authorize such action at a meeting. If the

action is authorized by less than unanimous consent, notice of the action shall be given to nonconsenting

stockholders.

ARTICLE III.

BOARD OF DIRECTORS

3.1. General Powers-, Number. Election. The business and affairs of the corporation

shall be managed by its Board of Directors. The number of directors. of the corporation shall be two (2)

or such other specific. number as may be designated from time to time by r'esolUtioll of the Board of

Directors. Subject to the rights of the holders of any series of preferred stock to elect additional directors

underapecific circumstances, directors shall be elected by a plurality of the votes of the shares of capital
stock of the corporation present in person or represented by proxy at the meeting and entitled to vote on
the election of directors,

3.2. Tenure and Qualifications. Each director shall hold office until the next annual

meeting of stockholders and until his or her successor shall have been qualified and elected, or until his or

her prior death, resignation or removal. Any director or the entire Boars} of Directors may be removed

from office, with or without cause, at any time by affirmative vote :of a majority of the outstanding shares
entitled to vote for the election of such director, taken at a meeting of stockholders called for that purpose.
A director may resign at any time by filing his or her written resignation with the Secretary of the

corporation. Directors need not he residents of the State of Delaware or stockholders of the corporation.

3.3. Regular- Meetings. A regular meeting of the Board of Directors sha1.1 be held
without other notice than this bylaw immediately after the annual meeting of stockholders, and each
adjourned session thereof. Tile place of such regular meeting shall be the .same as the place of the
meeting of stockholders which precedes it, or such :other suitable place as may be :announced at such

meeting of stockholders. The Board of Directors may provide, by resolution, the time and place, either
within or without the State of Delaware, for the Bolding of additional regular meetings without other
notice than Snell resolution.

3.4. St)ecial Meetings. Special meetings of the Board of Directors may be called by
or at the request of the President, Secretary or Treasurer. 'I`he President or Secretary calling any special
meeting of the Board of Directors may fix any place, either within or without the State of Delaware, as

-4-



the place for holding any special meeting of the Board of Directors called by them, and if no other place
is fixed the place of the meeting shall be the registered office of the corporation in the State of Delaware.

3.5. Notice; Waiver. Notice of each meeting of the Board of Directors (unless
otherwise provided in or pursuant to Section 3.3) shall be given to each director not less than twenty-four
(24) hours prior to the meeting by giving oral, telephone or written notice to a director in person, or by
facsimile, e-►nail or other electronic means, or not less than three (3) days prior to a meeting by delivering
Or mailing notice to the business address or such other address as a director shall have designated in
writing and filed with the Secretary. Whenever any notice is required to be given to any director of the
corporation under tine certificate of incorporation or bylaws or any provision of law; a waiver thereof in
writing, sighed at ally time, whether before or after the time of meeting, by the director entitled to such
notice, shall be deemed equivalent to the giving of such notice. The attendance of a director at a meeting
shall constitute a waiver of notice of such meeting, except where a director attends a meeting and objects
thereat to the transaction orally business because the meeting is not lawfully called or convened. Neither
the business to be transacted at, nor dre purpose of, any regular or special meeting of the Board of
Director's need be specified in the notice or waiver of notice of such meeting.

3.6. uorum. Bscept as otherwise provided by law or by the certificate of
incorporation or these bylaws, a majority of the directors shall constitirte a quorum for the transaction of
business at any meeting of the Board of Directors, but in no event shall less than one-third of the directors
constitirte a quorEnn. A majority of the directors present (though less than such quorum) may adjourn the
meeting from time.to time without further notice.

3.7. Manner of Acting. The act of the majority of the directors present at a meeting at
which a.quorum is present shall be the act of the Board of Directors, unless the act of a greater number is
required by law or by the certificate of incorporation or these bylaws.

3.8. Conduct of Meetings. The President, or, in the President's absence a Vice
President •ill the order provided under Section 4.6, or, Ili their absence, any director chosen by the
directors present, shall call meetings of the Board of Directors to order and shall act as chairman of the
meeting. The Secretary of the corporation shall act as secretary of all meetings of the Board of Directors
but 'in the absence of the Secretary, the presiding officer may appoint any Assistant Secretary or any
director or other person present to act as secretary of the meeting.

3.9. Vacancies. Any vacancy occurring in the Board of Directors, including a
vacancy created by an increase ill the number of directors, may be filled until the next succeeding annual-
election by the affirmative wrote of a majority of the directors then in office, though less than a quorum of
the Board of Directors; provided, that in case of a vacancy created by the removal of a director by vote of
the stockholders, the stockholders shall, have the right to fill such vacancy at (lie same mecting or any
adjournment thereof.

110. Compensation. The Board of Directors, by affirmative vote of a majority of tite
directors then in office, and irrespective of any personal interest of any of its members, may establish
reasonable compensation of all directors for services to the corporation as directors, officers or otherwise,
or may delegate such authority to an appropriate committee. The Board of.Directors also shall have
authority to provide for or delegate authority to an appropriate committee to provide for reasonable
pensions, disability or death benefits, and other benefits or payments, to directors, officers and employees
and to their estates, families., dependents or beneficiaries on account of prior services rendered by such
directors, officers and employees to the corporation.
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3.1 1. Presumption of Assent. A director of the corporation who is present at a meeting
of the Board of Directors or a committee thereof of which the director is a member at which action on any
corporate matter is taken unless the director's dissent shall be entered in the minutes of the meeting or
unless the director shall file a written dissent to such action with the person acting as the secretary of the
meeting before the adjournment thereof or shall forward such dissent by registered mail to the Secretary
of the corporation immediately after the adjournment of the meeting. Such right to dissent shall not apply
to a director who voted in favor of such action.

3.12. Committees. The Board of Directors by resolution adopted by the affirmative
vote of a majority of the directors may designate one or more committees, each committee to consist of
one or more directors elected by the Board of Directors, which to the extent provided in said resolution as
initially adopted, and as thereafter suPlilemented or amended by .further resolution adopted by a like vote,
shall have and may exercise the powers of the Board of Directors in the management of the business and
affairs of the corporation and may authorize the seal of the corporation to be affixed to all papers which
may require it. Each such committee shall fix its own rules governing the conduct of its activities and
shall make such reports to the Board of Directors of its activities as the Board of Directors may request.

3.13. Unanimous Consent Without Meeting. Any action required or permitted by the
certificate of incorporation or bylaws or any provision of law to be taken at any meeting of the Board of
Directors or any committee thereof may be taken without a meeting if all directors or members of such
committee, as the case may be, consent thereto in writing or by electronic transmission setting forth the
action so taken, and the writing or electronic transmissions are filed with the minutes of proceedings of
the Board of Directors or committee in accordance with applicable law.

3.14. Telephonic Meetings. Mernb.ers of the Board of Directors, or any committee
designated by the Board, may par-ticipate in a meeting of such Board or committee by means of
conference telephone or similar communications equipment by means of which all persons participating
in the meeting can hear each other,. and participation ill a meeting pursuant to this bylaw shall constitute
presence in Berson at such meeting.

ARTICLE IV.

OFFICERS

4.1. Number. 'I.'he principal officers of the corporation shall be a President, or any
number of Vice Presidents, and a Secretary, each of whom. shall be elected by the Board of Directors.
Such other officers and assistant officers as may be deemed necessary may be elected or appointed by the
Board of Directors. Any number of offices may be held by the same person.

4.2. Election and Terra of Office. The officersof the corporation to be elected by the
Board of Directors shall be elected annually by the Board of Directors at the first meeting of the Boai•d of
Directors held after each annual meeting of the stockholders. If the election of officers shall not be held
at such meeting, such election shall be held as soon thereafter as conveniently may be. Each officer shall
hold office until his 'or her successor shall have been duly elected or until his or her prior death,
resignation or removal. Any officer may resign at any time upon written notice to the corporation,
Failure to elect officers shall not dissolve or otherwise affect the corporation.

4.3. Removal. Any officer or agent may be removed by the Board of Directors
whenever in its judgment the best interests of the corporation will be served thereby, but such removal
shall be without prejudice to the contract rights, if any, of the person so removed. Islection or
appointment shall not of itself create contract rights.
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4.4. Vacancies. A vacancy in ally principal office because of death, resignation,
removal, disqualification or otherwise, shall be filled by the Board of Directors for the rulexpired portion
of the term.

4.5. President. The President shall be the principal executive officer of the
corporation arid, subject to the control of the Board of Directors, shall, in general, supervise and control
all of the business and affairs of the corporations. The President shall, when present, preside at all
meetings of the stockholders and of the Board of Directors. The President shall have authority, suhjcct to
such rules as may be prescribed by the Board of Directors, to appoint such agents and employees of the
corporation as the President shall deem necessary, to prescribe their powers, duties and compensation,
and to delegate authority to them. Such agents and employees shall hold office at the discretion of the
President. The President shall have authority to sign, execute and acknowledge, on behalf of the
corporation, all deeds, mortgages, bonds, stock certificates, contracts, leases, reports and all other
documents or instruments, of every conceivable kind and character whatsoever, necessary or proper to be
executed in the course of the corporation's regular business, or which shall be authorized by resolution of
the Board of Directors; and, except as otherwise provided by law or the Board.of Directors, the President
may authorize any Vice President or other officer or agent of the corporation to sign, execute and
acknowledge such documents or instruments in the President's place and stead. iri general the President.
shall perform all duties incident to tine office of President and such other duties as may be prescribed by
the Board of Directors from time to time.

4.6. The Vice President. hi the absence of the President or ill the event of his or her
death, inability or refusal to act, or in the event for any reason it shall be impracticable for the President to
act personally, the Vice President, if one is elected, (or in the event there be more than one Vice
President, the Vice Presidents in the order designated by the Board of Directors, or 'in the absence of any
designation, then in the order of their election) shall perform the .duties of the President, and when so
acting, shall. have all the powers of and be subject to all the restrictions upon the President. An), Vice
President may sign, Nwith the Secretary or Assistant Secretary, certificates for shares of the corporation;
and shall perform such other duties and have such:authority as from time to time may be delegated or
assigned to him or her by the President or by the Board of Directors. The execution of any instrument of
the corporation by any Vice President shall be conclusive evidence, as to third parties, of his or her
authority to act in the stead of the President.

4.7. The Secretary. The Secretary shall: (a) keep the minutes of the meetings of the
stockholders and of the Board of Directors in one or more books provided for the purpose; (b) attest
instruments to be filed with the Secretary of State-, (c) see that all notices are duly given in accordance
with the provisions of these bylaws. or as required by law.; (d) be custodian of .the corporate records and of
the seal of the corporation and see that the seal of the corporation is affixed to all documents the
execution of }which on behalf of the corporation under its seal is duly authorized; (e) keep or arrange for
the keeping of a register of the post office address of each .stockholder which shall be furnished to the
Secretary by such stockholder; (f) sign with the President, or a Vice President,: certificates for shares of
the corporation; the issuance of which shall have been authorized by resolution of the Board of Directors;
(g) have general charge of the stock transfer books of the corporation; and (h) in general perform all
duties incident to the office of Secretary and have such other duties and exercise such authority as from
time to time may be delegated. or assigned to him or her by the President or by the Board of Directors.

4.8. The Treasurer. The Treasurer shall: (a) have charge and custody of and be
responsible for all funds and securities of the corporation; (b) receive and give receipts for moneys due
and payable to the corporation from any source whatsoever, and deposit all such moneys in the name of
the corporation in such banks, trust companies or other depositaries as shall, be selected in accordance
with the provisions of Section 5.3; and (c) in general perform all of the duties incident to the office of
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Treasurer and have such other duties and exercise such other authority as from time to time may be
delegated or assigned to him or her by the President or by the Board of Directors. If required by the
Board of Directors, the Treasurer shall give a bond for the faithful discharge of his or her duties in such
sum and with such surety or sureties as the Board of Directors shall determine.

4.9. Assistant Secretaries and Assistant Treasurers. There shall be such munber of
Assistant Secretaries and Assistant Treasurers as the Board of Directors may from time to time authorize,
If any. The Assistant Secretaries may sign with the President or a Vice President certificates for shares of
the corporation the issuance of which shall have been authorized by a resolution of the Board of
Directors. The Assistant Treasurers shall respectively, if required by the Board of Directors, give bonds.
for the faithful discharge of the duties in such sums and with such sureties as the Hoard of Directors shall
determine. The Assistant Secretaries and Assistant Treasurers, in general, shall perform such duties and
have such authority as shall from time to time be delegated or assigned to them by the Secretary or [lie
Treasurer, respectively, or by the President or the Board of Directors.

4.10. Other Assistants and Acting Officers. The Board of Directors shall have the
hoNver to appoint any person to act as assistant to any officer, or as agent for the corporation in his or her
stead, or to perform the duties of such officer whenever .for any reason it is impracticable for such officer
to act personally, and such assistant or acting officer or other agent so appointed by the Board of
Directors sl►all have .the power to perform all the duties of the office to which such person is so appointed
to be an assistant, or as to which such person is so appointed to act, excerpt as such power may be
otherwise defined or restricted by the Board of Directors.

4.11. Salaries. The salaries of the principal. officers shall be fixed from time to time by
the Board of Directors or by a duly authorized committee thereof, and no officer shall be prevented from
receiving such salary by reason of the fact that the officer is also a director of the corporation.

ARTICLE V.

CONTRACTS, LOAN, CHECKS
AND DEPOSITS; SPECIAL CORPORATE ACTS

5.1. Contracts. The Board of Directors may authorize any officer or officers, agent or.
agents, to enter into any contract oi• execute or deliver any instrument in :the dame of an on behalf of the
corpmation, and such authorization may be general or confined to specific instances. In the absence of
other designation, all deeds, mortgages And instruments of assignment or }fledge made by the corporation
shall be executed in the name of the corporation .by the President or a Vice President and by the Secretary,
an Assistant ;Secretary, the Treasurer or an Assistant Treasurer; the Secretary or an Assistant Secretary,
When necessary.or required, shall affix the corporate seal thereto; and when so executed no other party to
sirc17 instrument or any third party shall be required to make any inquiry into the authority of the signing:
officer or officers.

5.2. . Loans. No indebtedness for borrowed money shall be contracted on behalf of the.
corporation and no evidences of such indebtedness sliall be issued in its name unless authorized by or
under the authority of:a resolution of the Board of Directors. Such authorization may be general or
confined to specific instances.

5.3. Deposits. All funds of the corporation not otherwise employed shall be deposited
from time to time to the credit of the corporation in such banks, trust companies or other depositaries as
may be selected by or under the authority of a resolution of the Board of Directors.
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5.4. Voting of Securities Owned by this Corporation. Subject always to tl►e specific
directions of the Board of Directors, (a) any shares or other securities issued by any other corporation and
owned or controlled by this corporation may be voted at any meeting of security holders of such other
corporation by the President of this corporation if the President is present, or in the. President's absence,
by a Vice President of this corporation who may be present, and (b) whenever, in the judgment of the
President, or in the President's absence, of a Vice President, it is desirable for this corporation to execute
a proxy or written consent in respect to any shares or other securities issued by any other corporation and
owned by this corporation, such proxy or consent shall be executed in the name of this corporation by the
President or one of the Vice Presidents of this corporation, without necessity of any authorization by the
Board of Directors affixation of corporate seal or countersignature or attestation by another officer. Any
person or persons designated in the manner above stated as the proxy or proxies of this corporation shall
have full right, power and authority to vote the shares or other securities issued by such other corporation
and owned by its corporation the sane as such shares or other securities might be voted by this
corporation.

ARTICLE VI.

CERTIFICATES FOR SHARES AND THEIR TRANSFER

6. l . Certificates for Shares. Certificates representing shares of the corporation shall
be in such form, consistent with law, as shall be determined by the Board of Directors. Such certificates
shall be signed by the President or a Vice President and by the Secretary or an Assistant Secretary or
Treasurer or Assistant Treasurer. All certificates for shares shall be consecutively numbered or otherwise
identified. The name and address of the person to .whom the shares represented thereby are issued, with
the number of shares and date of issue, shall be entered on the stock transfer books of the corporation. All
certificates surrendered to the corporation for transfer shall be .canceled and no new certificate shall be
issued until the4ormer certificate for a like number of shares shall have been surrendered and canceled;
except gas provided in Section 6.6.

6.2. Facsimile Signatures. and Seal. Tire seal of the corporation on any certificates for
shares may be .a facsimile. The signature of the President or Vice President and the Secretary or Assistant
Secretary upon a certificate may be facsimiles if the certificate is manually signed on behalf of a transfer
agent, or a registrar, other than the corporation itself or an employee of the corporation.

6:3. Signature by Former Officers. ]n case any officer, who has signed or whose
facsimile signature has been placed upon any certificate for shares, shall have ceased to be such officer
before such certificate is issued, it may be issued by the corporation with the same effect as if suuch person
were such officer at the date of its issue.

6.4. Transfer of Shares. Prior to due presentment of a certificate for shames for
registration of transfer, the corporation may treat the registered owner of such shares as the person
exclusively entitled to vote, to receive notifications and otherwise to have and exercise all the rights and
power of an owner. Where a certificate for shares is presented to .the corporation with a request to register
for transfer, the corporation shall not be liable to the owuler or any other person suffering loss as a result
Of such registration of transfer if (a) tliere. Were on or with the certificate the necessary endorsements, and
(b) the corporation had no duty to inquire into adverse claims or has discharged by such duty. The
corporation may require reasonable assurance that said endorsements are genuine and effective and
compliance with such other regulations as may be prescribed by or under the authority of the Board 'of
Directors. Where a transfer of shares is made for collateral security, and not absolutely, it shall be so
expressed in the entry of transfer if, when the shares are presented, both the transferor and the transferee
so request.
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6.5. Restrictions on Transfer. Tile face or reverse side of each certificate representing
shares shall hear a conspicuous notation of any restriction imposed by the corporation upon the transfer of
such shares. Otherwise the restriction is invalid except against those with actual knowledge of the
restrictions.

6.6. Lost, Destroyed or Stolen Certificates. The Board of Directors may direct a new
certificate or certificates to be issued in place of any certificate or certificates theretofore issued by the
corporation alleged to have been lost, stolen or destroyed, upon the making of an affidavit of that fact by
the person claiming the certificate of stock to be lost, stolen or destroyed. When authorizing such issue of
a new certificate or certificates, the Board of Directors may, in its discretion and as a condition precedent
to the issuance thereof, require the person requesting such new certificate or certificates, or his or her
legal representative, to give the corporation a bond in such sum as it may direct as indemnity against any
claim that may be made against the corporation with respect to the certificate alleged to have been lost,
stolen or destroyed.

6.7. Consideration for Shares. The shares of the corporation may be issued for such
consideration as shall be fixed from time to time by the Board of Directors, consistent with the laws of the
State of Delaware.

6.8. Stock Regulations. The Board of Directors shall. have the power and authority to
make all such further rules and regulations not inconsistent with the statutes of the State of Delaware as it
may deem expedient concerning the issue, transfer and registration of certificates representing shares of
the corporation.

ARTICLE VII.

GENERAL PROVISIONS

7.1. Seal The Board of Directors may, at.their discretion, provide a corporate seal in
an appropriate form,

7.2, Fiscal Year. The fiscal year of the corporation shall begin oil the first day of
January and end on the last day of December in each year.

7.3. Checks, Notes, Drafts, Etc, All checks, notes, drafts or other orders for the
payment of money of the corporation shall be signed, endorsed or accepted in the name of the corporation
by such officer, officers, person or persons as from tinge to time may be designated by the Board of
Directors or by an officer or officers authorized by the Board of Directors to make such designation,

7.4. Dividends. Subject to applicable law and the certificate of incorporation,
dividends upon the shares of capital stock of the .corporation may be declared by the Board of Directors
ay any regular or special meeting of the Board of Directors. Dividends may be paid in cash, in property
or in shares of the corporation's capital stock, unless otherwise provided by applicable law or the
certificate of incorporation.
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ARTICLE VIII,

AMENDMENTS

8.1. By Stockholders. These bylaws may be adopted, amended or repealed and new
bylaws may be adopted by the stockholders entitled to vote at the stockholders' annual meeting without
prior notice or any other meeting provided the amendment under consideration has been set forth in the
notice of meeting, by affirmative rote of net less than a majority of the shares present or represented at
any meeting at which a quorum is in attendance..

8.2. By Directors. ̀ these bylaws may be adopted, amended or repealed, by the Board
of Directors as provided in the certificate of incorporation by the affirmative vote of a .majority of the
number of directors present at any meeting at which a quorum is in attendance; but no bylaw adopted by
the stockholders shall be amended or repealed by the Board of Directors if the bylaws so provide.
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FIFTH AMENDED AND RESTATED
OPERATING AGREEMENT

OF

INDEXUNIVERSE LLC

THIS FIFTH AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT ("Agreement") of INDEX- NIVERSE LLC, a Delaware limited liability
company (the "Company"), is entered into as of July 23, 2013, by and among James C. Wiandt
(the "Founding Member") and those Persons executing this Agreement and listed on attached
Schedule A (collectively, the "Members"). The Founding Member organized the Company in
accordance with the terms of the Original Agreement and the provisions of the Delaware Limited
Liability Company Act (the "Act"), in order to engage in publishing financial publications,
sponsoring meetings and for all other lawful purposes. The original Limited Liability Company
Operating Agreement was entered into on June 27, 2003, and amended and restated on
September 23, 2008, and again on December 17, 2010, and again on March 8, 2011 (the
"Original Agreement").

WHEREAS, the Members desire to continue to operate the Company as a limited liability
company under the Act for the purposes set forth herein:

WHEREAS, the Members are entering into this Agreement to govern the Company; and

WHEREAS, the Members are amending and restating the Original Agreement of the
Company for the purpose of admitting Additional Members as reflected on amended Schedule A
hereto, restructuring the capital ownership of the Company and other purposes.

NOW THEREFORE, in consideration of the agreements and obligations set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged. the Members hereby agree as follows:

ARTICLE I

DEFINED TERMS

Section 1.1 Definitions. Unless the context otherwise requires, the terms defined in
this Article I shall, for the purposes of this Agreement, have the meanings herein specified.

"Act" means the Delaware Limited Liability Company Act (the "Act"), as amended from time
to time.

"Affiliate" means with respect to a Person, any other Person that, directly or indirectly,
controls, is controlled by, or is under common control with, the specified Person. As used in this
definition, the term "control" means the possession, directly or indirectly, of the power to direct
or cause the direction of the management and policies of an entity, whether through ownership of
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voting securities, by contract or otherwise. Ownership of more than fifty percent (500,10) of the
beneficial interests of an entity shall be conclusive evidence that control exists.

"Agreement" means this Operating Agreement, as amended, modified, supplemented or
restated from time to time.

"Bendigo" means Bendigo Holdings IV LLC, a Delaware limited liability company.

"Board of Managers" means as defined in Section 6.1.

`'Business' means as defined in Section 3.1.(a).

"Capital Account" means, with respect to any Member, the capital account maintained
for such Member in accordance with the provisions of Article IV hereof

-Capital Contribution" means, with respect to any Member, the aggregate amount of
money and the initial Gross Asset Value of any property (other than money) contributed to the
Company pursuant to Article IV hereof with .respect to such Member's Units.

"Certificate" means the Certificate of Formation of the Company and any and all
amendments thereto and restatements thereof filed on behalf of the Company with the office of
the Secretan! of State of the State of Delaware pursuant to the Act.

"Charter" means Charter Financial Publishing Network.

"Code" means the Internal Revenue Code of 1986, as amended from time to time, or any
corresponding federal tax statute enacted after the date of this Agreement.

"Confidential Information" means data and information relating to the Company (which
does not rise to the level of a Trade Secret) and which has material value to the Company and is
not generally known to its competitors. Confidential Information does not include any data or
information that has been voluntarily disclosed to the public by the Company or that has been
independently developed and disclosed by others, or that otherwise enters the public domain
through lawful means.

"Covered Person" means a Member; any Affiliate of a Member; a member of the Board
of Managers; any officers, directors, shareholders, partners, employees, representatives or agents
of' a Member, any employee or agent of the Company or its Affiliates; any Tax Matters
Representative of the Company; or an officer of the Company that is not an.employee.

`CS" means-Credit Suisse First Boston Next .Fund, Inc., a Delaware corporation.

"Current Operating Expenditures" means the expenditures of the Company for. each
Fiscal Year, or part thereof, arising from the ordinary course of the Company's business,
J ncluding, but not limited to, the following-

fa) general operating expenses including, but not limited to, management,
legal, accounting and other professional fees, wages, salaries and other compensation in
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connection with its business operations, monies expended to comply with and perform

contractual and other obligations, and any other expenses upended on behalf of the Company in
relation to its general administrative and management needs:

(b) payments of" principal and interest upon any indebtedness of the Company
(whether third-party indebtedness or loans made by Members to the Company pursuant to this
Agreement);

(c) any other cash expended by the Company for business operations; and

(d) the establishment of appropriate reserves by the Board of Managers for .
debt service, to provide working capital or any other contingency of the Company.

"Depreciation" means, for each :Fiscal Year or other period, an amount equal to the
depreciation, amortization or other cost recovery deduction allowable with respect to an asset for
such Fiscal Year or other period; provided, however. that if the Gross Asset Value of an asset
differs from its adjusted basis for federal income tax purposes at the beginning of such Fiscal
Year or other period, Depreciation shall be an amount that bears the same .ratio to such beginning
Gross Asset Value as the federal income tax depreciation, amortization or other cost. recovery
deduction with respect to such asset for such Fiscal Year or other period bears to such. beginning
adjusted tax basis; and provided further, that if the federal income tax depreciation, amortization
or other cost recovery deduction for such Fiscal Year or other period is zero, Depreciation shall
be determined with reference to such beginning Gross Asset. Value using any reasonable method
selected by the Board of Managers.

"EBITDA" means, for any fiscal period, the Company's consolidated net income plus (1)
interest expense, (2) provision for income taxes, (3) depreciation expense and (4) amortization
expense, with. each such item computed in accordance Nvith generally accepted accounting.
principles.

".Fiscal. Year" means (i) the period. commencing upon the formation ofthe Company and
ending on December 31, 2003 and (ii) any subsequent hvelve (12) month. period commencing on
January 1 and ending on December 3.l .

"Gross Asset Value" means, with respect to any asset, such assets adjusted basis for
federal income tax purposes, except as follows:

(a) the initial Gross Asset Value of any asset contributed by a Member to the
Company shall be the gross fair market value of such asset, as agreed to by the contributing
Member and the Board of Managers;

(b) the Gross Asset Value of all. Company assets shall be adjusted to equal
their respective gross fair market values, as determined by the Board of Managers, as of the
follov,ing times: (i) the acquisition of an additional :interest in the Company by any new or
existing Member in exchange for more than a de minimis Capital Contribution; (ii) the
distribution by the Company to a Member of more than a de mimmis amount of Company assets
as consideration for an interest :in the Company; and (iii) the liquidation of the Company within
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the meaning of Treasury Regulations Section 1.704-l(b)(2)(ii)(g);rop sided, however, that
adjustments pursuant to Clause (1) and Clause (ii) of this sentence shall be made only if the
Board of Managers reasonably determines that such adjustments are necessary or appropriate to
reflect the relative economic interests of the Members in the Company;

(c) the Gross Asset Value of any Company asset distributed to any Member
shall be the gross fair market value of such asset on the date of distribution, as determined by the
Board of Managers; and

(d) the Gross Asset Values of Company assets shall be adjusted to reflect any
adjustments to the adjusted basis of such assets pursuant to Code Section 734(b) or Code
Section 743(b), but only to the extent that such adjustments are taken into account in. determining
Capital. Accounts pursuant to Treasury Regulations Section 1.704-1(b)(.2)(I )(m).

If the Gross Asset Value of an asset has been determined or adjusted pursuant to Paragraph (a) or
Paragraph (b) above; such Gross Asset Value shall thereafter be adjusted by -the Depreciation
taken into account \Nrith respect. to such asset for purposes of computing Profits and Losses.

"Gross Revenue" means the gross revenue of the Company for each Fiscal Year, or part.
thereof, arising from the ordinary, course of the Company's business. Gross revenue shall not
include Capital Contributions or, unless otherwise agTeed by the Board of Managers, any loan
proceeds received by the Company.

"Member:' means any Person executing this Agreement and any Person admitted as an
Additional Member or a Substitute Member pursuant to the provisions of this Agreement, in
such Person's capacity as a Member of the Company, and "Members" means t,No (2) or more of
such Persons when. acting in their capacities as Members of the Company.

"Net Cash Flow" means, for each calendar month, Fiscal Year or other period of the
Company for which it trust be determined, the Gross .Revenue of the Company from all sources
other than Capital. Contributions, less Current Operating Expenditures.

"Option" means an option to buy Units issued to a service provider of the Company in
accordance with the 2011 Index Publications LLC Incentive Compensation Plan.

".Percentage Interest"' means a Member's Percentage interest as described in Schedule A,
as amended from time to time. A Member's Percentage Interest. shall equal the number of Units
held by such Member divided by the number of Units outstanding..

"Permanently Disabled" means as defined in Section 22(e)(3) of the Code.

"Person" includes any individual, corporation, association, partnership (general or
limited), joint venture, trust, estate, limited liability company, or other legal entity or
organization.

"Profits" or "bosses" means, for each Fiscal Year; an amount equal to the Company's
taxable income or loss for such Fiscal Year, determined in accordance with Section 703(a) of the
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Code (but including in taxable income or loss, for this purpose, all items of income, gain, loss or
deduction required to be stated separately pursuant to Section 703(a)(1) of the Code), \with the
folloNvIng adjustments:

(a) any income of the Company exempt from federal income tax and not
otherwise taken into account in computing Profits or Losses pursuant to this definition shall be
added to such taxable income or loss;

(b) any expenditures of the Company described in Section 705(a)(2)(B) of the
Code (or treated as expenditures described in Section 705(a)(2)(B) of the Code pursuant to
Treasury Regulations Section 1.701-1(b)(2)(Iv)(i)) and not othenN~ise taken into account in
computing Profits or Losses pursuant to this definition shall be subtracted from such taxable
income or loss:

(c) in the event the Gross Asset Value of any Company asset is adjusted in
accordance with Paragraph (b) or Paragraph (c) of file definition of "Gross asset Value" above,
the amount of such adjustment shall be taken into account as gain or loss -from. the disposition of
such asset for purposes of computing Profits or Losses;

(d) gain or loss resulting from any disposition of any asset of the Company
with respect to which gain or loss is :recognized for federal income tax purposes shall be
computed by reference to the Gross Asset Value of the asset disposed of, notwithstanding that
the adjusted tax basis of such asset differs from. its Gross Asset Value;

(e) in lieu of the depreciation, amortization and other cost recovery
deductions taken. into account in computing such. taxable income or loss, there shall be taken into
account Depreciation for such. Fiscal Year or other period, computed in accordance with the
definition of "Depreciation" above; and

(f) notivithstanding any other provisions of this definition, any items which
are specially allocated pursuant to Section 9.2 hereof shall not be taken into account in
computing Profits or Losses.

".Property" means all of the assets and property now owned or hereafter acquired by the
Company.

"Rodber" means Rodber [nvestments, Ltd., .incorporated in the Bailiwick of Jersey with
company registration number 109732.

"Subsidiaries"' means any Person which is not an individual in which the Company owns,
directly or indirectly, more than fifty percent (50/0) of the equity interests.

"Substitute Member" means a Person who is admitted to the Company as a .Member
pursuant to a transfer from. an existing Member pursuant to Section 7.1 or 7.2 hereof. Each
Substitute Member shall thereafter be named as a "Member" on an amended Schedule A to this
Agreement.
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`'Tax Matters Representative' has the meaning set forth in Article X.1 hereof.

"Trade Secrets" means information relating to the Company, without regard to form,
including, but not limited to, technical or nontechnical data, formulas, patterns, compilations,
programs, products. devices, methods, techniques, drawings, blueprints, processes, .financial
data, financial plans, product plans or lists of actual or potential customers or suppliers which is
not commonly known by or available to the public and which (a) derives economic value, actual
or potential, from not being known to, and not being readily ascertainable by proper means by,
other persons who can obtain economic value from its disclosure or use; and (b) .is the subject of
efforts that are reasonable under the circumstances to maintain its secrecy. Trade Secrets do not
include any data or information that has been voluntarily disclosed to the public by the Company
or that has been independently developed and disclosed by others, or that otherwise enters the
public domain through lawful means.

"Transfer" means any transfer, assignment, sale, conveyance, hypothecation, license,
lease, partition, pledge or grant of a security interest in a Member's Units in the Company, and
includes any "involuntary transfer" such as a sale of any part of the Units therein in connection
with any bankruptcy or similar insolvency proceedings, or a divorce or other marital settlement
involving any Member, or any other disposition or encumbrance of a Member's Units. For
purposes of this Agreement, any transfer, exchange or series of transfers (or exchanges), directly
or indirectly, of the stock:, partnership, member or other ownership interests of any Member that
is a business organization or an entit), (or any combination of such transfers or exchanges,
whether direct or in connection with a merger, acquisilion, sale, or similar reorganization or
transaction, including issues of new stock or other ownership interests, or the exercise of options,
warrants, debentures or other convertible instruments, or a redemption of other interests in the
Member, and any similar transactions involving the stock or other ownership interests of such
Member), the effect of which is that the Persons who owned at least fifty-one percent (5.1%) of
the outstanding stock or other ownership interests in such Member at the time this .Agreement is
signed, no longer own at least fifty-one (51%) of such stock or other ownership interests, then a
Transfer shall. also be deemed to have occurred with regard to the Units o-wrted by such. Member.

"Treasury Regulations" means the income tax regulations, including temporary
regulations, promulgated under the Code, as such regulations may be amended from tinge to time
(including corresponding provisions of succeeding regulations).

"Units" means units representing an ownership. interest in the Company.

"Unrecovered. Capital" means the aggregate Capital Contributions of a Member reduced.
by any distributions in excess of the aggregate Profits allocated to such Member.

ARTICLE H

FORMATION AND TERM.

Section 2.1 Formation.
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(a) The Members hereby agree to continue the Company as a limited liability
company pursuant to the provisions of the Act; and agree that the milts, duties and liabilities of
the Members shall be as provided in the Act, except as otherwise provided herein. The Members
have previously filed the Certificate.

(b) The name and mailing address of each Member and the number of Units
owned by such Members through the date of this Agreemcnt is listed on Schedule A attached
hereto. The Board of Managers shall update Schedule A, from time to time, as may be necessary
to accurately reflect the information therein. Any amendment or revision to Schedule A made in
accordance with this Agreement shall not be deemed an amendment to this Agreement. Any
reference in this Agreement to Schedule A shall be deemed to be a reference to Schedule A, as
amended and in effect from time to time.

Section 2.2 Name. The business and affairs of tile Company shall be conducted under
the name "Index. Publications LLC" and such name shall be used at all times in connection with
the Company's business and affairs, except to the extent the Board of Managers agrees to the use
by the Company of assurned names or other trade names or fictitious names. The Company's
officers shall execute such assumed or fictitious name certificates as may be desirable or required
by law to be filed  in connection with the formation of the Company and shall cause such
certificates to be filed in all appropriate public records.

Section 2.3 Term. The term of the Company commenced on the date the Certificate
was filed and shall continue perpetually, unless the Company is dissolved in accordance with the
provisions of this Agreement.

Section 2.4 Registered Agent and Office. The Company's registered agent and office
in Delaware shall be 2711 Centerville Road, Suite 400, City of Wilmington, County of New
Castle. At any time, the Board of Managers may designate another registered agent and/or
registered office.

Section 2.5 Principal Place of Business. The principal place of business of the
Company shall be 545 N. McDonough Street, Suite 21.4, Decatur, GA 30030. At any time; the
Board of Managers may change the location of the Company's principal place of business.

Section 2.6 Qualification in Other Jurisdictions. The Board of Managers shall cause
the Company to be qualified, formed or registered under assumed or fictitious name statutes or
similar laws in any jurisdiction in which the Company transacts business. The officers of the
Company shall execute, deliver and file any certificates (and any amendments and/or
restatements thereof) necessary for the Company to qualify to do business in a jurisdiction in
which the Company may wish to conduct business.

ARTICLE 1H

PURPOSE AND POWERS OF T14E COMPANY

Section 3.1. Purpose.
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(a) 'The purpose of the Company is to conduct any lawful business in anv state

or foreign country in which the Company is authorized to do business; and the carrying- on of all

activities necessaryor incidental to the .foregoing purposes (the ̀ `Business').

(b) In no event shall this Agreement be held or construed to imply the
existence of a ~Yeneral partnership or joint venture among the Members with regard to matters,
trades or businesses or enterprises outside the scope of this Company, and no Member shall have

any power or authority under this Agreement to act as the agent or representative of' the
Company or any other Member with regard to any matter beyond the scope of this Company.

Section 3,2 Powers of the Company. The Company shall have the power and

authority to take any and all actions necessary, appropriate, proper, adv-isable, incidental or
convenient to or for the furtherance of the purpose set forth in Section 3.1, including, but not
limited to, the power:

(a) to conduct the business of the Company, carry on its operations and have
and exercise the powers granted. to a limited liability company by the Act in any state, territory,
district or possession of the United States, or in any foreign country that may be necessary,
convenient or incidental to the accomplishment of the purpose of the Company;

(b) to acquire by purchase, lease, contribution of property or otherwise, own,
bold, operate, ,maintain, finance, improve., lease, sell, convey, pledge, mortgage, transfer,
demolish or dispose of any real or personal property (including the Property) 'that may be
necessary; convenient or incidental to the accomplishment of the purpose of the Company;

(c) to enter into, perform and carry out contracts of any kind, including
contracts with any Member or Affiliate thereof, necessary to the accomplishment of the purpose
of the Company;

(d) to We and be sued, make claims and defend, and participate in
administrative or other proceedings, in its name,

(e) to appoint employees and agents of the Company, and define their duties
and fix their compensation including v6thout limitation the designation of bonus and Unit option
plans;

(0 subject to the provisions of Article X11, to indemni-j, certain Persons in
accordance with the Act and to obtain any and all types of insurance;

(g) to borrow money and issue evidences of indebtedness, including loans
from any Member. or Affiliate thereof, and to secure any of the same by a mortgage, pledge or
other lien on the assets of the Company;

(h) to pay, collect, compromise, litigate, arbitrate or othenNise adjust or settle
any and all other claims or demands of or against the Company or to hold such proceeds against
the payment of contingent liabilities; and
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(i) to make, execute, acknowledge and file any and all documents or
instruments necessary, convenient or incidental to the accomplishment of the purpose of the
Company.

Section 3.3 Title to Company Property. Except as othenvise set forth herein, legal
title to the. Property and all other Company property and assets shall be taken and at all times
held in the name of the Company.

ARTICLE IV

CAPITAL CONTRIBUTIONS, MENIRER INTERESTS,

CAPITAL ACCOUNTS AND FUTURE CAPITAL REQUIREMENTS-

Section 4.1. Capital Contributions.

(a) As of ,the date hereof, the Members have .made Capital Contributions to
the Company in the amounts set forth on Schedule A hereto. Each Member shall .initially have
the Percentage Interest and the number of Units set forth on Schedule .A hereto. In the event, that
the Board of Managers admits Additional Members, such Additional. Members shall make
Capital Contributions as determined by the Board of Managers at its sole discretion.

Section 4.2 Member's Units. A Member's Units shall 'for all purposes be personal
property. A Member has no interest in specific Company property, unless and until distributed
to such. Member.

Section 43 Status of Capital Contributions.

(a) Except as otherwise provided in this Agreement, no Member, or the
successor or assign of a Member, may demand a return of his Capital Contributions, in whole or
in part.

(b) No Member or Affiliate thereof shall receive any interest, return,
compensation or drawing with respect to its Capital Contributions or 

its Capital Account or for
services rendered or resources provided on behalf of the Company, except as otherwise
specifically provided in this Agreement or except a, otherwise determined by the Members or
the :Board of Managers in the case of compensation or reimbursements for services performed for
the Company.

(c) No Member shall be required to lend any funds or make Capital.
Contributions to the Company to .make . any additional Capital Contributions to the Company.
No Member shall have any personal :liability for the repayment of any other Member's Capital
Contribution,

Section 4.4 Capital Accounts.
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(a) A separate Capital Account shall be established and maintained for each
Member. The original Capital Account established for any Member who acquires Units by
virtue of an assignment in accordance with the terms of this Agreement shall be in the same
amount as and shall replace the Capital Account of the assignor of such Units, and, for purposes
of this Agreement; such Member shall be deemed to have made the Capital. Contributions made
by the assignor of such Unit's (or made by such assignor's predecessor in interest). To the extent
such Member acquires less than all of the Units of the assignor of the Units so acquired b;; such
Member, the original Capital Account of such Member and its Capital Contributions shall be in
proportion to the Units it acquires, and the Capital Account of the assignor who retains Units,
and the amount of its Capital Contributions, shall be reduced in proportion to the Units it retains.

(b) The Capital Account of each Member shall be maintained in accordance
with the follor~ring provisions:

(1) to such Member's Capital Account there shall be credited such
Member's Capital Contributions, such Member's distributive share of .Profits,
special. allocations of income and gain, and the net amount of any Company
liabilities that are assumed by such Member or that are secured by any Company
assets distributed to such Member,

(ii) to such Member's Capital Account there shall be debited the
amount of cash and the Gross Asset Value of any Company assets distributed to
such Member pursuant to any provision of this Agreement., such Member's
distributive share of Losses, special allocations of loss and .deduction, and the net
amount of any liabilities of such Member that are assumed by the Company or
that are secured by any property contributed by such ,Member to the Company;

(iii) in determining the amount of any liability for purposes of this
Section 4.4(b), there shall be taken into account Section 752(c) of the Code and
any other applicable provisions of the Code and the Treasury Regulations; and

(iv) provided that in the event that there are outstanding Options, the
provisions of Proposed'Treasury Regulation Section 1.704-1(b)(2)(iv)(h)(2) shall
be applicable.

Section 4.5 Capital Accounts Generally,

(a) Except as otherwise provided in this Agreement, whenever it is necessary
to determine the Capital Account of any Member for any purpose hereunder, the Capitat.Account
of such Member shall be determined after giving effect to all adjustments provided for in
Section 4.4 hereof for the current Fiscal Year in respect of transactions effected prior to the date
such determination is to be made.

(b) No Member shall be entitled to Withdraw any part of its Capital Account,
or to receive any distribution from the Company except as specifically provided in .this
Agreement.
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Section 4.6 Options.

(a) I'he Board of Managers is authorized to cause the Company to issue
Options to officers, directors, employees, consultants, independent contractors or other service
providers of the Company or its Affiliates, in its sole discretion, pursuant to written agreements.

(b) exercise of Options. In the event of the exercise of an Option, the
exercising Person shall have a Capital Account equal to the exercise price of such Option plus
the Profits or Losses allocated to the exercising Person in accordance with this Section 4.6.
Upon exercise of an Option, the provisions of Proposed Treasury Regulation ,Section 1.704-
1 (b)(2)(i v)(h)(2) and (s) shall apply (or in the event that Proposed or Final Treasury Regulations
applicable to compensatory options are promulgated, at the sole discretion of the Board, such
Proposed or Final Treasury Regulations) to adjust the Capital Accounts of the Members so that
the Capital Account of each Mernber equals the arnount such Member would receive in the event
all of the assets of the Company were sold for their Gross Asset Value, all of the liabilities of the
Company s were paid (including-the payment .for any outstanding Options) and the proceeds
distributed in accordance with Section 13.1.

ARTICLE V

MEMBERS, MEETINGS AND AMENDMENTS

Section 5.1 Powers of Members. The Members shall have the power to exercise any
and all rights or powers granted to the Members pursuant to the express terms of this Agreement
including without limitation (a) the right to remove a member of the Board of Managers other
than. the Investor Board. Members (as hereinafter defined) by a vote of the holders of not less
than two-thirds of the Percentage Interests outstanding; or (b) the right by a vote of.the holders of
not less than a majority of the Percentage tnterests outstanding 'to approve the merger or
consolidation of the Company or any Subsidiary with any other Person, or the sale of all or
substantially all the Property.

Section 5,2 Withdrawal of Members. Except as expressly provided in this Agreement,
a Member may not withdraw from. the Company prior to the dissolution and winding up of the
Company. If a Member withdraws in violation of the foregoing prohibition, such Member shall.
not be entitled to receive any distributions and shall not otherwise be entitled. to receive the fair
market value of its Units except as otherwise expressly provided for in this Agreement.

Section 5.3 Meetings or Other Approvals of the Members. There shall be no regularly
scheduled meetings of the Members. A special meeting of the Members may be held on the call
of any Member or group of Members owning twenty percent (20%) or more of the outstanding
Units of the Company. Unless otherwise waived in writing by all Members, such Members shall
provide ten (10) days notice of the meeting, and the notice shall set forth the purpose Or Ipurposes
of the special meeting. Only business within. the purpose or purposes described in the notice
may be conducted at a special meeting. Subject to any express provision of law or this
Agreement, the presence, in person or by proxy, of Members holding a majority of the votes
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shall constitute a quorum for the transaction of business at such meetings. Members may also
agree to conduct such. meetings by telephone conference.

Section 5.4 Additional Members.

(a) With the approval of the Board of Managers, in its sole discretion, the
Company is authorized to admit any Person as an additional member of the Company (each, an
"Additional Member" and collectively, the "Additional Members"). Each such Person shall be
admitted as an Additional Member at the time such Person (i) executes this Agreement and (ii) is
designated as a Member (with a corresponding Percentage Interest) on an amended or
supplemental Schedule A hereto. Subject to compliance with paragraph (b) below, the Board of
Managers may cause the issuance Units to an Additional Member in exchange for cash, property
or services or any combination thereof, at the sole discretion of the Board of Managers.

(b) If the Company determines to issue any membership interests for the
principal purpose of raising capital; then the Company shall first invite CS to provide a. term
sheet or other expression of interest with regard to the proposed transaction. CS shall have a
period of up to fifteen business days to provide (or to cause one of its Affiliates to provide) such
a terra sheet or expression of interest, during which period the Company shall not take any action

to receive or solicit proposals .in respect of such a transaction from any third parties. ',For
avoidance of doubt the Company (by vote of its Board of Managers) shall be free to reject any
such proposal from CS for any reason or no reason and shall not be restricted from pursuing an
alternative transaction (including one on similar or inferior tenns compared to any proposed by
CS): If the Company rejects such a proposal. from. CS (or if CS elects not to make such a
proposal) then the Company shall have a period of up to 90 days to enter into a bona fide term.
sheet or 1.80 days to enter into a definitive agreement with regard to such. a transaction.
Following the expiration of :such 90 or 180 day period, the Company's obligation under this
paragraph (b) would be .re-instated.

(c) Additional Members shall. not be entitled to any .retroactive allocation of
the Company's income, gains, losses, deductions, credits or other items; ,provided that, subject to
the restrictions of Section 706(d) of the Code, Additional Members dull be entitled to their
respective share of the Company's income, gains, losses, deductions, credits and other items
arising under contracts entered into before the effective date of the admission of any Additional
Members to the extent that such income, gains, losses, deductions, credits and other items arise
after such effective date. To the extent consistent. with Section 7060) of the Code and Treasury
Regulations promulgated thereunder, the Company's books may be closed at the. time Additional.
Members are admitted (as though. the Company's tax year had ended) or the Company may
credit to the Additional Members pro rata allocations of the Company's income, gains, losses,
deductions, credits -and items for that portion of the Company's Fiscal Year after the effective
date. of the admission of the Additional Members.

Section 5.5 Anie.ndments. Any amendment to this Agreement or the Certificate shall
be adopted and be effective as an amendment. thereto if it receives the approval of. the Board of
Managers; except that (Ono amendment may affect the allocations or distributions of a Member
without the written approval of such Member except as otherwise provided for in this Agreement.
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and (ii) no amendment may adversely affect CS, Chartered or Kodber in such a way as to
discriminate against any of such Members compared to any of the other Members without the
prior written approval. of the affected Member.

Section 5.6 Confidentiality{ Obligations of Members. Each Member expressly
covenants and agrees that neither such Member nor any of its Affiliates (to the extent any such
Affiliate has received Confidential Information or Trade Secrets) will disclose, divulge, furnish

or make accessible to anyone (other than the Company or any of its Affiliates or representatives)
any Confidential Information or Trade Secrets, or in any way use any Confidential Information
or Trade Secrets in the conduct of any business; provided, however, that nothing in this
Section 5.6 will prohibit the disclosure of any Confidential Information or Trade Secrets
(i) which is required to be disclosed by the .Member or any such Affiliate in connection N-Vith any
court action or any proceeding before any Authority; (ii) in connection with the enforcement of
any of the rights of the Member hereunder; or (iii) in connection with the defense by the Member
of anv claim asserted against it hereunder; (iv) to its employees, agents and advisors who have a
reasonable need to know such information and who are bound (either by duty or contract) to
preserve the confidentiality of such information; or (v) with regard to Confidential Information
but not Trade Secrets, to current or prospective investors, acquirors or transferees Nvllo
reasonably require access to such information for evaluative purposes and who are bound by
commercially reasonably non-disclosure agreement; provided, however, that in the case of a
disclosure contemplated by clause (i), to the extent reasonably practicable no disclosure shall be
made until the Member shall give notice to the Company of the intention to disclose such
Confidential Information or Trade Secrets so that. the Company may contest the need for
disclosure, and the Member will cooperate (and Will cause its Affiliates and their respective
representatives to cooperate) with the Company in connection with  any such proceeding.

Section 5.7 Drag-Along Right.

(a) In the event that Members holding a majority of the Units ("Transferring
Members)") propose to Transfer Units representing at least a majority of the outstanding Units
in one or more related transactions (a "Company Sale") to a. bona fide third party purchaser (the
"Proposed Purchaser"), then the Transferring Members shall have the right to require that the
other Members (the "Drag-Along Sellers") sell their Units to the Proposed Purchaser on the same
terms and conditions as are applicable to the proposed Transfer by the Transferring Member.

(b) The Transferring Members shall notify the .Drag-Along Sellers in writing
of such proposed. Transfer (the "Company Sale Notice").. The Company Sale Notice shall set
forth: (i) the name and address of the Proposed Purchaser; (ii) a copy of the written proposal
pursuant to which a Company Sale will be effected containing all of the material terms and
conditions thereof, including the number of Units proposed to be Transferred by the Transferring
Members; ('iii) the price to be paid (the "Drag-Along .Purchase Price'), (iv) the terms and
conditions of payment offered by the Proposed Purchaser; (v) that the Proposed Purchaser has
been informed of the Drag-Along Right and has agreed to purchase the Units of the Drag-Along
Sellers in accordance with the terms hereof and to be bound by such terms subsequent to such
purchase, and (vi) the date and location of and procedures for selling the Units to the Proposed
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Purchaser. The Drao Along Right shall be exercised by delivery of a written notice to the

Drag-Along Sellers.

(c) The closing of any purchase by the Proposed Purchaser under this

Section 5.7 shall be held at the principal offices of the Company or at such other locations as the

Transferring Members and the Proposed Purchaser shall agree, on the closing date set forth in the

Company Sale Notice. At the closing of any purchase by the Proposed Purchaser, (1) the

Drag-Along Sellers shall deliver their Units free and clear of all liens and encumbrances other

than liens or encumbrances created pursuant to this Agrdement accompanied by all other

documents necessary for the effective transfer thereof, and (ii) the .Proposed Purchaser shall

deliver to the Drag-Along Sellers the Drag-Along Purchase Price for their Units in accordance

with the terms and conditions set forth in the Company Sale Notice.

Section 5.8 Tae-Along Rim

(a) if Member(s) ("Selling, Member') holding more than twenty-five percent
(25%) of the Units proposes to Transfer to any Proposed Purchaser any Units, then., as a
condition precedent thereto, the Selling Member shall afford the other Members ("Participation

Members") the right to participate in such transfer in accordance with this Section 5.8. The

Selling Member shall give written notice to the Participation Members (a "Notice of Transfer")

not less than ten (10) nor more than sixty (60) dads prior to any proposed transfer. Each such

Notice of Transfer shall include: (i) the name and address of the Proposed Purchaser; (ii) a copy
of the written proposal pursuant to which a sale of the Units will be effected containing all of the
material terms and conditions thereof, including the number of Units proposed to be Transferred
by the Selling Member; (iii) the price to be paid (the "Tag-Along Purchase Price"); (iv) the terms
and conditions of payment offered by the Proposed .Purchaser; and (v) the date and location of

and procedures for selling the Units to the Proposed Purchaser.

(b) Each Participation Member shall have the right to Transfer to the
Proposed Purchaser that number of Units which is equal to (i.) a fraction of which the numerator
is such Participation Member's .Percentage Interest (or, if a Participation. Member shall elect,
any lesser percentage) and the denominator is the Percentage Interests of all Participation

Members electing to sell plus the Percentage Interest of the Selling Member times (ii) the
number of Units proposed to be purchased; at the same price per Unit and on the same tertiis and
conditions as are applicable to the proposed transfer by the Selling Member (and, if and to the
extent a Participation. Member shall exercise such. right, then the Units to be transferred by the
Selling Member shall be correspondingly reduced). A Participation Member must notify the
Selling Member within tAventy (20) days after receipt of the Notice of Transfer, if it desires to

accept such offer and. to Transfer any of its Units in accordance with this Section 5.8. The failure
to provide such :notice within such twenty (20) day period shall, for the purposes of this
Section 5.8, be deemed to constitute an irrevocable waiver of the right to Transfer any Units in
connection with the proposed transfer described in such Notice of Transfer. The Selling Member

shall use all commercially reasonable efforts to obtain the agreement of the Proposed, Purchaser
to the participation of the Participation Members; if a Participation Member properly elects to
participate in such proposed Transfer, and shall not consummate any such proposed Transfer

14
A TL 19290995v 1



unless the Participation Members are permitted to participate in accordance with the provisions

of this Section 5.8.

(c) The closing of any purchase by the Proposed Purchaser under this
Section 5.8 shall be held at the principal offices of the Company or at such other locations as the

Selling Member and the Proposed Purchaser shall agree, on the closing date set forth in the

Company Sale Notice. At. the closing of any purchase by the Proposed. Purchaser, (0 each.
Participation .Member shall deliver its Units that it is selling free and clear of all liens and

encumbrances other thah liens or encumbrances created pursuant to this Agreement accompanied

by all other documents necessary for the effective transfer thereof; and (ii) the Proposed
Purchaser shall deliver to the Participation Members the Tag-Along Purchase Price for Such

Units in accordance with the terms and conditions set forth in the .Notice of Transfer.

Section 5.9 Preemptive Rights.

(a) Except with respect to the exercise of options to purchase Units or the
issuance of Units to employees as compensation, and subject to compliance with Section. 5.4(b),
in the event of any proposed issuance of Units by the Company, the Company shall give all
Members written notice ("Preemptive .Rights Notice') stating the number of 'Units proposed to

be issued and the terms of the proposed issuance of Units. Upon receiving the Preemptive

Rights Notice, the Members shall have the right to elect to purchase that number of Units offered
equal to their then current Percentage Interest times the number of Units proposed to be issued
on the terms and conditions contained in the Preemptive Rights Notice. for a period of thirty (30)
days from the date that the Members receive the Preemptive Rights Notice ("Election Period").
If any or all Members elect to exercise such preemptive rights,. the closing of such purchases
shall occur within fifteen (15.) days after the expiration of the Election. Period.

(bi) If any or all of the Members fail to exercise their preemptive rights within.
the Election Period, the Units covered by the Preemptive Rights Notices that are not to be
purchased by Members pursuant to this Section 5.9, may then be issued. to Persons for exactly
the same consideration and other terms and conditions provided therein; RMiLded. however that
such Person acquiring the Units in question shall .not become a. Substitute Member unless lie has
been approved in such capacity under the provisions of Article VII.

ARTICLE Vi

MANAGEMENT

Section 6.1 Management of the Campan1f.

(a) 7'he Company shall be rnanaged by a Board of Managers. The initial
members of the Board of Managers shall be .lames C. Wiandt, Donald Friedman, one person (tile
"Charter Designee") to be designated by Charter; initially Charles Stroller, one person (the "CS
Designee") to be designated by CS, initially Phil Mackintosh, and a fifth member to be appointed

by agreement oil James C. Wiandt and Donald Friedman. The CS Designee and the Charter
Designee are each sometimes referred to herein as an "Investor Board Member" and collectively
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as the "Investor Board Members'. Each member of the Board of Managers shall serve until he

dies, resigns, is removed because he is Pennanently Disabled, is removed by the Members
(except that the Charter Designee may only be removed byCharter and the CS Designee may
only be removed by CS), tenninates employment with the Company (if now employed by the
Company), or until a disposition of all of the Units owned by such member of the Board of

Managers or his Affiliates (or CS or Charter. in the case of the CS Designee or Charter

Designee) to other than a Permitted Transferee. Upon the death, resignation, removal or

disability of a member of the Board of Managers, the Members shall elect a new member of the
Board of Managers. In the event of the death, removal, resignation or disability of an Investor
Board Member, the Members agree to vote their Units in favor of the individual designated by
Charter or CS, as applicable, as the Investor Board Member to succeed the prior Investor Board
Member.

(b) The Board of Managers may from time to time elect to increase the.
number of members of the Board of Managers; provided that such increase is approved by at
least one of the Investor Board Members. Such additional members of the Board of Managers
shall be selected by the then current Board of .Managers.

(c) The authority to vote on management affairs and other actions affecting
the Company shall be shared equally between the individuals serving as members of the Board
of Managers. Except as otherwise specifically provided herein, the affirmative vote ofa majority
of the Board of Managers shall constitute approval of the matter being acted upon. If there
should ever be two (2) members of the Board of Managers, the affirmative vote of both. members
of the Board of Managers shall constitute approval of the matter being acted upon. The Board of
Managers shall meet as often as may be reasonably necessary, as determined .in the reasonable
discretion of James C. Wiandt. The actions of the Board of Managers, when taken in accordance
with this Agreement, shall bind the Company.

(d) No decision of the Board of Managers shall be made except,at a meeting
duly called with at least one (1) day's written notice, specifying the agenda for the meeting
(which notice may be waived by any of the Managers, and such notice and agenda requirements
will be deemed to have been. waived if the member of the Board of Managers participates in the
meeting and has been provided with an agenda for the meeting, unless the member of the Board
of Managers objects at the outset of such meeting). Meetings may be held telephonically
whereby each of the members of the Board of Managers participating can hear each of the other
members of the :board of Managers. Action by the Board of Managers may also be taken and
represented by the written consent of the majority of the members of the Board of Managers.
The Company's Secretary shall be _responsible for taking minutes of the meetings and
safekeeping them on behalf of the Company. In the case of an emergency; a meeting of the
Board of Managers may be called without notice.

(e) The Board of Managers may appoint individuals with such other titles as it
may select, including the titles of Chairman, President, Vice President, Treasurer and. Secretary.,
to act on behalf of the Company, with such power and authority as the Board of Managers may
delegate to any such Person.
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(f} A member of the Board of Managers may resign at any time by giving at

least three (3) days' written notice to all of the Members of the Company. Unless otherwise

specified .in such notice, the acceptance of such resignation shall not be necessary to make it
effective. Any officer may be removed at any time, with or without cause, by the Board of

Board of Managers and his replacement shall be selected and approved by the Members at the

time of such removal.

(g) Effective on the date of this Agreement and for so long as Rodber is a

Member, Rodber shall be entitled tb appoint a representative (the "Observer') who shall be

permitted to attend all meetings of the Board of Managers in a non-voting observer capacity

(except as expressly provided herein), which observation right shall include the ability to
participate in discussions of the Board of Managers, and shall provide such representative with

copies of all notices, minutes, written consents, and other materials that it provides to members

of the Board of :Managers, at the time it provides them to such members. The observation right

must be exercised in person. The Observer agrees that so long as he shall exercise his
observation right (1) lie shall hold in strict confidence all information and materials that he may
receive or be given access to in connection with meetings of the Board of Managers and to act in
a fiduciary manner with respect to all information so provided (provided that this shall not limit

his ability to discuss such matters with his legal counsel, as necessary), and (ii) the Board of

Managers may withhold from him certain information or material .furnished or made available to

the Board of Managers or exclude it from certain confidential. "closed sessions" of the :Board of

Managers if the furnishing or availability of such information or material or its. presence at such
"closed sessions" would jeopardize the Company's attorney-client privilege or if the Board of

Managers otherwise reasonably so rewires.

(h) If at any time; Rodber, Graham Tuck-well or any of their Affiliates are not
owners of equity or debt securities in any entity which the Company rates or otherwise covers in
the course of the Company's business, and Rodber does so certify to the Board of Managers,
Rodber shall have the right to appoint its representative to the Board of Managers and the. Board
of Managers shall take all steps reasonably necessary to effect such appointment.
Notwithstanding the foregoing, if at any time Rodber; Graham Tuckwell or any of their Affiliates
become the owner of equity= or debt securities in any entity which the Company rates or
otherwise covers in the course of the Company's business, the representative of Rodber shall
immediately resign from the "Board. of Managers.

Section 6.2 Powers of the :Board of ManaE rs.

(a) Except as otherwise specifically provided in this Agreement or in any

agreement to which the Company is a party, the Board of Managers shall have full, exclusive and
complete discretion, right, power, and authority to manage, control and make al] decisions
affecting the business and affairs of the Companyy and to do or cause to be done any and all acts,
at the expense of the Company on the terms provided herein, deemed by the Board of Managers
to be necessary or appropriate to effectuate the business of the Company purposes and objectives
of the Company as set forth in this Agreement.
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(b) The following actions shall not be taken by the Company without the
approval of the Board of Managers.

(i) Using the Company's or causing the use of a Subsidiary's funds or
capital in any way other than for the Business,

(ii) Selling, exchanging, conveying, transferring or otherwise
disposing of all or any part of any property held by the Company or causing the sale, exchange,
conveyance, transfer or disposition of the property of any Subsidiary in excess of S250,000.00 in
a single or series of transactions,

(iii) Borrowing or raising ironies through the issuance of Units or
otherwise for the purposes of the Company or its Subsidiaries from any source and causing the
Company or any Subsidiary to issue a promissory note (or any other evidence of indebtedness)
and securing repayment thereof by pledging or granting a security interest in all or any part of
the Company's assets, in excess of $250,000.00 in a single or series of transactions, provided
however, that the Company shall have the right without further approval of the Board of
Managers to raise up to $4000,000 through the sale of Units at $1,000 per -Umt in the period
ending December 31, 2010-

(iv) Entering into any single agreement or arrangement on behalf of the
Company or causing any Subsidiary to enter into any single agreement or arrangement pursuant.
to which it would be reasonable to anticipate revenues or expenditures in excess of $500,000.00
per annum; .

(v) Settlement of any single claim in excess of $250,000.00;

(vi) Approving the budget of the Company or causing any Subsidiary
to approve its budget;

(vii) The issuance of options, restricted stock, phantom appreciation
rights or any other incentive grants to acquire an aggregate of greater than 200,000 Units (or
their equivalent) to employees and consultants of the Company; all of such options must have an
exercise price equal to the fair market value of such Units at the time of grant as determined in.
accordance with Section 409A of the Code; or

(Viii) The compensation of executive officers of the Company other -than
James C. Wiandt or Donald Friedman.

(c) 

Notwithstanding anything contained herein to the contrary, the approval
by the Board. of Managers of the annual compensation of .lames C. Wiandt and Donald Friedman
shall require the approval of a majority of the members of the Board of Managers, including at
least one of the Investor Board. Members, and shall be consistent with the following: The
Members and the Board of Managers acknowledge and agree that (1) !be annual salaries of Tames
C. Wiandt and Donald .Friedman effective July 1 1 2010 are S270,000 and 5180,000, respectively,
(it) the annual salaries of James C. Wiandt and Donald Friedman effective January• 1, 201.1 will
be 5330,000 and $220,000, respectively, and (iii) in no event shall the annual salaries of James
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C. Wiandt and Donald Friedman be in a ratio other than S3 for James C. Wiandt and $2 for
Donald. Friedman (as they are set forth in (1) and (ii) above).

(d) The following actions shall not be taken by the Company without the.
approval of at least one of the Investor Board. Members.

(1) Acquiring .substantially all the assets, equity or business of any
Person (in a sinule transaction or series of related transactions) unless the aggregate
consideration to be paid in respect of such acquisition does not exceed the ggreater of (x)
52,500,000 or (y) 3.5 times the Company's EBITDA for the most recently completed fiscal year;

(ii) Incurring indebtedness for money borrowed in an aggregate excess
of the greater of (x) 52,500,000 or (y) two tithes the Company's EBiTDA for the most recently
completed fiscal year; .

(iii) The adoption or amendment of any management equity plan other
than adoption of a plan or plans providing for the issuance of options, restricted stock, phantom
appreciation rights or any other incentive grants to acquire up to 200,000 Units (or their
equivalent) to employees and consultants of the Company; or

(iv) The entry into, or amendment of the terms of, any transaction
between the Company and any Member, manager or officer thereof (or their respective Affiliates
and family members).

Section 6.3 No Management by 4therPersons. Except as described in this Agreement
or as authorized by further action of the Board of Managers, no Person other than the members
of the Board of .Managers and the duly appointed officers of the Company and its authorized
employees and. agents shall take part in the management, or the operation or control of the-
business

he
business and affairs of the Company. Except as expressly delegated by the Board of Managers
or as required by the Act, no Person other than the .Board of Managers and the duly appointed
officers 

or 

other authorized agents of the Company shall be an agent of the Company or have any
right, power or authority to transact any business in the name of the Company or to act for or on
behalf of or to bind the Company.

Section 6.4 Reliance by Third Parties. Any Person dealing with the Company or the
Board of Managers may rely upon a certificate signed by a ,nember of the Board of ;Managers as
to:

(a) the identity of the members of the Board of Managers;

(b) the existence or non-existence of any fact or facts which constitute a
condition precedent to acts by the Board of Managers or in any other mariner germane to the
affairs of -the Company;

(c) the Persons who are authorized to execute and deliver any instrument or
document of or on behalf of the Company; or
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(d) any act or failure to act by the Company or as to a.ny other matter

whatsoever involving the Company or any Member.

ARTICLE VII

ASSIGNABILITY OF NILMBER ENTERESTS

Section 7.1 Assignability of Units. Except as otherwise :provided in this Article VII,

no Member may Transfer the whole or any part of its Units or any fractional or beneficial
interest -therein. In no event may a Member Transfer any Units, other than in accordance with

Section 7.2, without the prior written consent of the Board of Managers. If a Member transfers

Units in accordance with this Article VIT, such Transfer shall, nevertheless; not entitle the

assignee to become a. Substitute Member or to be entitled to exercise or receive any of the rights,

powers or benefits of a Member other than the right. to receive distributions to which the

assigning Member would be entitled, unless the assigning Member designates, in a written

instrument delivered to the Board of Managers, its assignee to become a Substitute Member and

the Board of Managers consents to the admission of such assignee as a Member; and provided
further, that such assignee shall not become a. Substitute Member without :having first executed

an instrument reasonably satisfactory to the . Board of Managers which shall at a minimum

include an acceptance and agreement by the Substitute Member to abide by all the terms and
conditions of this Agreement. The Transfer shall be conditioned upon. the Company receiving a.
fee from such assignee or the assigning. Member sufficient to cover all reasonable expenses of
the Company in connection with such assignee's admission as a Substitute Member..

Section 7.2 Permitted. Transfers. Notwithstanding the foregoing, a Member shall be

permitted to assign, at any time and from time to time, all or any part of his Units to a Permitted
Assignee. For this purpose "Permitted Assignee" means with respect to a particular Member, a.
Person that is (i) a natural or adoptive lineal ancestor or descendent of such Member; (ii) a
spouse, (iii) a trust, estate, guardianship or custodianship, including those established. under any
Uniform. Gifts to Minors .Act of any state, established for such Member or one. or more Permitted
Assignees of such Member; (iv) entities under the control of such Member and one or more other
Permitted Assignees of such. Member; or (v) an officer of the Company or any Affiliate of the
Company. Without limiting the foregoing; if CS directly or indirectly transfers all of its Units to
an investment fund (however structured) that is managed by Credit Suisse Securities (USA) LLC
or any of its .Affiliates, such investment fund shall be deemed a Permitted Assignee of CS.

(a) 

The subsequent Transfer of any Units by a Permitted Assignee shall be
subject to the same restrictions of this Article V11 in the same manner as if the Units to be

Transferred was still owed by the Member from whom such Permitted Assignee acquired such

Units; and for this purpose references herein to a Transfer by a Member (or a specific Member),
shall. include any Transfer by the Permitted Assignee(s) that acquired such Member's Units, and
references to a specific Member by name shall include his Permitted Assignees.

(b) if a Member assigns all or a portion of his Units in the Company and the
Permitted. Assignee or other assignee thereof, as the case may 'be, is entitled to become a
Substitute Member, such assignee shall be admitted. to the Company effectiNle immediately prior
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to the effective date of the assignment (as set forth in Section 7.3 hereof), and, immediately
following such admission, the assigning Member shall cease to be a Member of the Company to
the extent of the portion of the units assigned hereunder.

Section 7.3 Recognition of Assignment by Company or Other Members. No
assignment, or any part thereof, that is in violation of this Article V1_I shall be valid or effective,
and neither the Company nor the Board of Managers or any Member shall recognize the same for
any purpose of this .Agreement, including the purpose of making distributions of Net Cash Flow
pursuant to this Agreement with respect to such Units or part thereof. Neither the Company nor'
the Board of Managers shall incur any liability as a result of refusing to make any such
distributions to the assignee of any such invalid assignment. 4

Section 7.4 Effective Date of Assignment. Any valid assignment of a :Member's
Units, or part thereof, pursuant to the provisions of this Article Vll shall be effective as of the
close of business on. the day preceding the closing of the transaction evidencing the assignment.
Tlie Company shall, from the effective date of such assignment, thereafter pay all further
distributions on account of the Units (or part thereof, so assigned, to the assignee of such. Units,
or part thereof. As between any Member and its assignee, Profits and flosses for the Fiscal. Year
of the Company in which such assignment occurs shall be apportioned for federal income tax
purposes in accordance with any convention permitted under Section 706(d) of the Code and
selected by the Board. of Managers.

Section 7.5 Rialit of First Refusal on Transfers.

(a) Except in the case of a Transfer to a Permitted. Assignee, if a Member (a
"Selling Member") proposes to Transfer any Units to another Person (the "Offered Units"), such
Selling Member shall first provide written notice (the "Selling Member's Notices') of such offer
to the Company and to all other Members specifying in reasonable detail the identity of the
prospective transferee(s), the nu'nnber of Units to be Transferred and the terrns and conditions of
the proposed 'Transfer, including the purchase price for such, Units (the "Offering Price"). The
Company shall forward each Selling Member's Notice to the other Members (the "Offeree
Members") within three business days after its receipt of such Selling Member's Notice.

(b) During the 15-day period following the Company's receipt of a Selling
Member's Notice (the "Company's Option Period"), the Company will have the right of first
refusal to purchase all. or any portion of the Offered Units from the Selling Member at the
Offering Price and subject to the same material 

terms 

and conditions as described in the Selling
.Member's Notice. The Company may exercise such right of first refusal and, thereby, purchase
all (or a portion) of the Offered Units by notifying the Selling Member in writing before the
expiration. of the Company Option Period as to the number of Offered Units it wishes to purchase
(the "Company's Election. Notice"). if the Company fails to purchase all of the Offered. Units by
exercising its right of first refusal in accordance with this Section 7.5(b), the Offered Units not.so
purchased shall be subject to the right of first refusal of the Offeree .Members pursuant to
Section 7.5(c). if the Company does not exercise its right of first refusal to purchase_ all of the
Offered Units, the Company shall promptly give the Of-eree Members written notice (the
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"Second Option Notice"), which shall identify the Offered Units that the Company has declined
to purchase (the "Rejected Units").

(c) During the b0-day period commencing on the expiration of the Company
Option Period (the "Ofiierees' Option Period"), the Offeree Members will have the right of first
refusal. to purchase their pro rata share of the Rejected Units from the Selling Member at the
same price and subject: to the same material. terms and conditions as described In the Selllllg
Member's Notice. If less than all of the Offeree Members desire to purchase the Rejected Units,
those members desiring to ~urchase the Rejected Units shall have the right: to purchase all
remaining Rejected Units in a. pro rata manner up to and including all remaining .Rejected Units
in the same proportion. to the pro rata share that each owns as compared to the pro rata share
owned by all. Members desiring to purchase the remaining Rejected Units. The Offeree
Members may exercise such right of first: refusal and.; thereby, purchase their pro rata share of the
Rejected Units by notifying the Selling Member in writing before the expiration of the Offeree's
Option Period (an "Offeree's Election Notice").

(d) Payment of the purchase price for Offered Units will be made within 10
days after the 'latest of the Company's Election Notice or an Offeree's Election Notice, as the
case may be, was provided and will be made for Offered Units purchased by the Company and
the Offeree Members i.n cash or by check. If the Offering Price includes consideration other than
cash, the cash equiva=lent value of the non-cash consideration will be determined by the .Board of
Managers in good faith, which determination -\vill be binding upon all of the parties to such
transaction, absent fraud.

Section 7.6 _ Limitations on Transfer. No Transfer of Units may be effectuated unless
in the opinion of counsel satisfactory to the Board of Managers, the Transfer (a) would not result
in the close of the Company's tax year or the termination of the Company within the meaning of
Section 708(b) of the Code; (b) would comply With the Securities Act of 1933 and applicable
securities laws of any other jurisdiction: and (c) would not Aolate any other applicable laws.

ARTICLE ' M

DISTRIBUTIONS TO NIE,MBERS

Section. 8.1 Net Cash Flow.

(a) Subject to Section 8. I(b), Net Cash Flow shall be distributed at such times
as determined by the Board of Managers. Except as otherwise provided in this Article V111, all
distributions of Net Cash Flow, other than upon a liquidation. of the Company, shall be made to
the Members in accordance with. their Percentage Interests. The Company shall adjust
subsequent distributions of Net Cash Flow to the Members as necessary to assure that the
relative amounts of Net Cash Flow received i-n respect of operations or capital transactions in a
particular Fiscal Year correspond Frith the Members' Percentage Interests (as finally determined
for such fiscal Year in accordance with the definition of "Percentage Interest" in Articlel
hereof).
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(b) Not%vithstanding the foregoing; to the extent Net Cash Flow is available,

the total distributions ("Minimum Distributions') to a Member for each Fiscal Year (and the 90-

day period following such t-iscal Year) shall not be less than an amount equal to the product of

(x) the Company's net taxable income allocated to such Member for such Fiscal Year and all

prior Fiscal Years for federal income tax purposes other than as a result of the application of

Section 704(c) of the Code, multiplied by (y) the highest marginal federal tax rate for an

individual set forth in Section 1 of the Code plus the rate of tax for residents of the state of

California, after taking into account the federal income tax deduction for such taxes, reduced by
all prior distributions pursuant to this Section 8.1, regardless, of the actual federal. tax rates
applicable to the Members. 'To the extent that such Minimum Distributions requirement

increases the amount of distributed Cash Flow beyond the amount to which a Member would be
entitled in the absence thereof, the excess portion shall be considered a prepayment of future

distributions of Cash blow allocable to such Member; provided that adjustments to any such
future distributions to that Member shall not decrease his aggregate Cash Flow distributions
below an amount necessary to meet the Mininiurn Distribution requirement for such. Member for
subsequent Fiscal Years. If upon termination of a Member's interest in the Company, such.
Member shall have received distributions pursuant to this Section 81(b) in excess of the
Member's net tax liability as computed herein, such Member shall. contribute such excess to the

Company within ten (I0) days of termination of his interest.

Section 8.2 Withholding. All amounts ~rithheld pursuant to the Code or any provision
of any foreiTi, state or local tax laNv or treaty with respect to any payment, distribution or
allocation to the Company or the Members shall be treated as amounts distributed to the
Members pursuant to this Article VIII. for all purposes of this Agreement. The Board of

Managers is authorized to withhold from distributions, or with. respect to allocations, to the
Members and to pay over to any federal, foreign, state or local government any amounts required
to be so withheld pursuant to the Code or any provision of any other federal, foreign, state or
local law or treaty and shall allocate such amounts to those Members with respect to which such.
amounts were withheld.

Section 8.a Limitations on Distribution. Except as provided in this Agreement, no
Member shall be entitled to any distribution of cash or other property from the Company.
Except at the time of a liquidation pursuant to Article XI11, the Company shall not, without the
prior written consent of CS, make any distribution to the Members other than from Net Cash
Flow. Notwithstanding any provision to the contrary contained in this Agreement,. the Company
shall not make a distribution to any Member on account of its Units in. the Company if such
distribution would violate the Act or other applicable law.

ARTICLE IX

ALLOCATIONS

Section 9. l Profits and Losses. All Profits and Losses from operations (as
distinguished from gains or losses from a liquidation and winding up of the Company as
described in Article XIII) for each Fiscal Year (or part thereof), as determined by the Company's
accountants, shall be allocated as follows:
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(a) Profits. After giving effect to the special allocations set forth this
Article IX, Profits for each Fiscal Year shall be allocated in the following order and priority:

(i) First, arnono the Members in proportion to and in the reverse order
to which any Losses were allocated to them pursuant to Section 91(b) below until
the cumulative Profits allocated pursuant to this Section 9.1(a)(i) equal the
cumulative Losses allocated pursuant to Section 9.1(b):, and

1 (ii) Second, to the Members in accordance with their Percentage
Interests, as finally calculated and determined as of the last day of such Fiscal
Year (in accordance with the definition of "Percentage Interest" under Article 1).

(b) Losses. After giving effect to the special allocations set forth this
Article IX, Losses for each Fiscal Year shall be allocated in the following order and priority:

(i) First, to the extent that the balance in a Member's Capital Account
exceeds its Llnrecovered Capital (an `'Excess Profit Balance"), in the same
proportion that such Member's Excess Profit Balance bears to the .1 wxcess Profit
Balances of all of the Members, until all of such Excess Profit Balances are
reduced to zero;

(ii) Second, to the Members, in proportion to their positive Capital
Account balances, until such balances shall are reduced to zero; and

(iii) The balance to the Members in accordance with their Percentage
Interests, as finally calculated and determined as of the last day of such Fiscal
Year (in accordance with the definition of "Percentage Interest" under Article l).

No Losses shall be allocated to any Mernber to the extent that such Losses would result in an
Adjusted Capital Account Deficit. Any Losses disallowed under the .foregoing sentence shall be
reallocated among the remaining Members. ".Adjusted Capital Account Deficit" means the
Member has a deficit balance in its "Capital Account" after giving effect to any amounts the
Member is obligated to contribute or restore to the Company pursuant to the penultimate
sentences of Treasury Regulations Sections 1.704-2(g)( I) and 1.744-2(i)(5).

Section 9.2 Special Allocations. The folloNving special allocations shall be made in.
the following order:

(a) Company Minimum Gain Charaeback. if there is a net decrease in
Company Minimum Gain during a Company fiscal year so that an allocation is required by
Treasury Regulations Section 1.704-2(f), then each .Member .shall. be specially allocated items of
income and gain for such year (and; if necessary, subsequent fiscal years) equal to such.
Member's share of the net decrease irt. Company Minimum Gain as determined. by Treasury
Regulations Section 1.704-2(g.). Such allocations shall be made in a manner and at a time which

«rill satisfy the minimum. gain chargeback requirements of Treasury Regulations
Section 1.704-2(f) and this Section shall be interpreted consistently there\Nrith. "Company=
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Minimum Gain" shall have the meaning set forth in Treasury Regulations Sections 1.704-2(b)(2)

and 1.704-2(d).

(b) Member Nonrecourse Minimum Gain Chan;eback. if there is a net

decrease in the Member Nonrecourse Debt Minimum Gain during any Company fiscal -year, any

Member \rho has a share of such Member Nonrecourse Debt Min.imurn Gain (as determined. in

the same manner as partner nonrecourse debt En'inimum gain under Treasury Regulations

Section 1.704-2(i)(5)) shall be specially allocated items of income or gain for such year (and, if

necessary, subsequent fiscal years) equal to such Member's share of the net decrease in the

Member Nonrecourse Debt Minimum Gain in the manner and to the extent required by Treasury

Regulations Section 1.704-2(1)(4). This Section. shall be interpreted in a, manner consistent with

such Treasury Regulations. -̀Member Nonrecourse :Debt Minimum Gain" shall have the

meaning het forth in Treasu~t Regulation Section 1.704-2(1)(3).

(c) Qualified Income Offset. If a. Member unexpectedly receives an
adjustment, allocation, or distribution described in Treasury Regulations

Sections 1.704-1(b)(2)(rr)(d)(4), (5) or (6), any of }which causes or increases an "Adjusted Capital

Account Deficit" in such Member's Capital Account, then such Member will be specially

allocated items of income and gain in an amount and manner sufficient to eliminate such deficit

balance created or increased by such adjustment, allocation, or distribution as quickly as
possible;rop vided, however, an allocation pursuant to this Section 9.2(c) will be made if and
only to the extent that such Member would have an Adjusted Capital Account Deficit after all.
other allocations provided for in this Article lx .have been tentatively made as if this
Section 9:2(c) were not in the Agreement. For this purpose "Adjusted Capital Account Deficit
means the Member has a deficit balance in. its "Capital Account" after giving effect to any
amounts the Member is obligated to contribute or restore 'to the Company ;pursuant to the
penultimate sentences of Treasury Regulations Sections 1.704-2(g)(I) and 1.704-2(i)(5).

(d) Allocation _of Nonrecourse Liability Deductions. Deductions attributable
to any Company Nonrecourse Liability shall be allocated among the Members in proportion to
their respective Percentage Interests. ':Company Nonrecourse Liability" has the meaning set
forth in 'Treasury Regulations Section 1.704-2(b)(3)

(e) Member Nonrecourse Debt Deductions. Deductions attributable to any
Member Nonrecourse :Debt shall be allocated to the Member who bears the economic risk of loss
with. respect to the Member Nonrecourse Debt to which such Member Nonrecourse Deductions
are attributable .in accordance with. Treasury Regulations Section 1.704-2(1)(1). `'Member
Nonrecourse Debt" has the meaning set forth in TreastY.ry Regulations Section 1.704-1(b)(4).

(f) Advice of Accountants. Allocations made by the Board. of Managers
under this Section 9.2 in reliance upon the advice of the Company's accountants shall be deemed
to be rnade pursuant to any fiduciary obligation to the Company and the Members.

(g) Section 754 Election. To the extent an adjustment to the adjusted tax basis
of any Company asset pursuant to Code Section 734(b) or Code Section 743(b) is required,
pursuant to Treasury regulations Section 1..704-1(b)(2)(iv)(m), to be taken into account in
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determining Capital Accounts, the amount of such adjustment to the Capital Accounts shall be
treated as an item of gain (if such gain or loss increases the basis of the asset) or loss (if the
adjustment decreases such basis) and such gain or loss shall be specially allocated to the
Members in a manner consistent with the manner in which their Capital Accounts are required to
be adjusted pursuant to such Section of the Treasury Regulations.

(h) Imputed Interest. If any Member makes a loan 'to the Company, or the
Company makes a loan to any Member, and interest in excess of the amount actually payable is
imputed under Code Sections 7872, 483, or 1271 through 1288 or corresponding provisions of
subsequent Federal income tax. lain, then any item of income or expense attributable to any such
imputed interest shall be allocated solely to the Member who made or received the loan and shall
be credited or charged to its Capital Account, as appropriate.

(i) Contributed Property. Income, gain, loss or deduction with respect to any
property contributed by a Member shall, solely for tax purposes, be allocated among the
Members, to the extent required by Code Section 704(c) and the related Treasurys Regulations
under Code Sections 704(b) and 704(c), to take account of the variation bet-,Areen the adjusted tax
basis of such property and its Gross Asset Value at the time of its contribution to the Company.
If the Gross Asset Value of any Company property .is adjusted, as provided in Treasury
Regulations Section 1.704-1(b)(2)(iv), then subsequent allocations of income, gain, loss and
deduction and. the gain asset value of such property shall be adjusted as provided in Code
Section 704(c) and the related Treasury Regulations. If Code Section 704(c) and the Treasury
Regulations thereunder allow alternative methods of making such acquired allocations, Board of
Managers shall. determine which alternative :method. to use. Allocations under this Section 9.2(i)
are solely for purposes, of federal, state and local. taxes and shall not affect, or in any way be
taken into account in computing, any Member's Capital Account or share of Profits, Losses, or
other items or distributions under any provision of this Agreement.

0) Share of Excess Nonrecourse Liabilities. For purposes of calculating a
Member's share of "excess nonrecourse liabilities" of the Company (within the meaning of
Treasury Regulation Section 1.752-3(a)(3)), the Members intend that they be considered as
sharing profits of the Company in proportion to their respective Percentage Interests.

(k) Curative Allocations. The allocations set forth in this Section 9.2
(collectively the "Regulatory. Allocations") are intended. to comply with certain requirements of
Treasury Regulations Section 1.704-1 and Section 1.744-2., Notwithstanding any other
provisions of this Article IBC (other than the Regulatory Allocations), the Board of Managers

shall, with the advice and assistance of the Company's tax accountants, take the Regulatory
.Allocations into account in allocating other Profits, Losses; and items of income, gain, loss,
deduction and Code Section 705(a)(2)(B) expenditures among the Members so that; to the extent
possible, the net amount of such allocations of other Profits, Losses, and other items and the
Regulatory Allocations to each Member shall be equal. to the net amount that would have been
allocated to each such. Member if the Regulatory Allocations had not occurred.
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Section 9.') Allocation and Other Rules.

(a) In the event. Members are admitted to the Company pursuant to this
Agreement on different dates, the Profits (or Losses) allocated to the Members for each Fiscal
Year during which Members are so admitted. shall be allocated among the Members in

proportion to their Percentage Interests during such Fiscal Year in accordance with Section 706

of the Code, using any convention permitted by law and selected by the Board of Managers.

(b) For purposes of determining the Profits, Losses or any other items
allocable to any period, Profits, .Losses and any such other items shall be determined on a daily,
monthly or other basis, as determined by the Board of Managers using any method that is
permissible under Section 706 of the Code and the Treasury Regulations thereunder.

(c) Except as othdrm6se provided in this Agreement, all items of Company

income, gain., loss, deduction and any other allocations not otherwise provided for shall be
divided among the. Members in the same proportions as they share Profits and Losses :for the
Fiscal. Year in question.

(d) The Members are aware of the income tax consequences of the allocations
made by this Article IX and hereby agree to be bound by the provisions of this Article DC in
reporting their shares of Company income and loss for income tax purposes.

ARTICLE X

BOOKS AND RECORDS

Section 10.1 Inspection Rights Pursuant to Law. The Company shall have obligations
to the Members as set -forth in this Article X respecting books, records and financial statements
of the Company.

Section. 10.2 Books and Records. At all times during the continuance of the Company,
the Company shall maintain at its registered office and principal place of business all records and
materials the Company is required to maintain at such location under the Act.

Section 10.3 Annual Financial Statements. Unless all of the Members otherwise elect,
within one hundred twenty (120) days after the end of each Fiscal Year, the Company shall cause
to be delivered to each Member a financial statement of the Cornpany for the prior Fiscal Year,
prepared at the expense of the Company, which financial statement shall set forth, as of the end
of and for such Fiscal Year, the following:

(a) a profit: and loss statement and. a balance sheet of the Company,

(b) the balance in each Member's Capital. Account; and

(c) such other information as reasonably shall be necessary for the Members
to be advised of the financial status and results of operations of the Company.
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Section 10.1 Additional Information Riialits for CS. Bendiizo and Charter.

(a) The Company shall provide the following information to CS, Bendigo and

Charter:

(i) As soon as available, but within. 90 days after the end of each fiscal

year, consolidated statements of income, cash flows. and stockholders' equity of the Company

and its Subsidiaries as of the end of such fiscal year, and consolidated balance sheets of the

Company and its Subsidiaries as of the end of such fiscal, year, all. prepared in accordance with

generally accepted accounting principles: consistently applied and (except: with regard to the
fiscal year ending "December 31, 201.0) accompanied by an opinion of an independent accounting

firm of recognized national standing;

(ii) As soon as available, but within 45 days after the end of each fiscal

quarter of the Company, unaudited, consolidated statements of income and. cash flo"vs of the
Company and its Subsidiaries as of the end of such quarterly period and. for the period from the
beginning of the relevant fiscal year to the end of such quarterly period, and unaudited
consolidated balance sheets of tine Company and its Subsidiaries as of the end of such gt.iarterly

period, ' setting forth, in eacli~ case comparisons 'to the Com,pany's quarterly budget and to the

corresponding quarter in the preceding fiscal year, all prepared in accordance xvith generally

accepted accounting principles, consistently applied, subject to the absence. of footnote
disclosures and to normal year-end adjustments for recurring accruals (which shall not be
material either individually or in the aggregate);

(iii) As soon as available, but within 30 days after the end of each
monthly accounting period of the Company, a. - monthly report containing such financial
information as. may be mutually agreed upon by the Company and CS and as may be prepared
without. undue hardship by the Company (it being understood that during the 2011 fiscal year,
this report is anticipated to. develop into a. format such as would ordinarily be expected from a
portfolio company of: similar stage and scale); and

(iv) Prior to the beginning of each fiscal year, an annual budget
prepared on a monthly basis for the Company and its. Subsidiaries for such fiscal year, and
promptly upon preparation thereof any other significant budgets prepared by the Company, and
any material revisions of such annual or other budgets.

(b) The Company shall .permit the CS; :Bendigo and. Charter, at. CS's,
Bendigo's or Charter's expense, as the case may be, to visit and inspect the Company's
properties, examine its books of account and records and discuss the Company's affairs, .finances,
and accounts Nvith its officers, during nonnal business hours of the Company.

Section 10.5 Accounting Method. For both financial and tax reporting purposes and for
purposes of determining Profits and Losses, the books and ;records of the Company shall be kept:
on such method of accounting as determined by the Board of Managers and shall reflect all
Company transactions and be appropriate and adequate for the Company's business.
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ARTICLE 11

TA:\ MATTERS

Section 1 1.1 Taxati.-on as Company. Except to the extent provided in Section 5.8,

hereof, the Company shall be treated as a partnership for U.S. federal income tax purposes,

Section 11.2 Federal Tax Returns. Tile Company shall cause the Company's

independent public accountwits to prepare, at the expense of the Company, for each. Fiscal Year '
(or part thereof), Federal tax returns in compliance with the provisions of the Code and any
required state and local tax returns.

Section 1 1.3 Member Tax. Return Information. The Company, at its expense, shall

cause to be delivered to each Member such information as shall be necessary (including a

staternent for that year of each Members share of net income, net losses and other items of the
Company) for the preparation by the Members of their Federal, state and local income and other
tax returns.

Section 11.4 Tax Matters Representative.

(a) The "Tax Matters Member' of the Company for purposes of
Section 6231(a)(7) of the Code shall be James C. Wiandt, or if he is no longer a member of the
Board of Managers such person selected by the Board of Managers, and small have the power to
manage and control, on behalf of the Company, any administrative proceeding at the Company
level with the Internal Revenue Service relating to the determination. of any item of Company
income, gain, loss, deduction or credit for federal. income tax .purposes.

(b) The Tax Matters Member shall, within five {5) business days of the receipt
of any notice from the Internal Revenue Service in any administrative proceeding at the
Company level relating to the determination of any Company item of income, gain, lass,
deduction or credit, mail a copy of such notice to each Member.

Section 11.5 Right to Make Section 754 Election. The Board of Managers, in its sole
discretion, may make or revoke, on behalf of the Company, an election in accordance with
Section 754 of the Code, 'so as to adjust the basis of Company property in. the case of a
distribution of property within the meaning of Section 734 of the Code, and in the case of a
transfer of a Company Units within the meaning of Section 743 of the Code..

ARTICLE Xfl

LIARI.LFrY, EXCtILPATI4N AND INDEMNIFICATION

Section. 12.1 Liability.

(a) Except as otherwise provided by the Act, the debts, obligations and
liabilities of the Company, whether arising in contract, tort or otherwise, shall be solely the
debts, obligations and liabilities of the Company, and no Covered Person shall be obligated
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personally for any such debt, obligation or liabilih of the Company solely by reason of being a
Covered Person.

(b) Except as otherwise expressly required by law, a Member, in its capacity
as Member, shall have no liability in excess of (i) the amount of its Capital Contributions, (d) its
share of any assets and undistributed profits of the Company; (iii) its obligation to make other
payments expressly provided for in this Agreement.- and (iv) the amount of any distributions
wrongfully distributed to it.

Section 12.2 Exculpation.

(a) No Covered Person shall be liable to the Company or any other Covered
Person for any loss, damage or claim incurred. by reason of any act or omission performed or
omitted by such Covered Person in good faith on behalf of the Company and in. a manner
reasonably believed to be within the scope of authority conferred on such Covered Person by tills
Agreement., except that a Covered. Person. shall be liable for any such loss, damage or claim
incurred by reason of such Covered Person's gross negligence or willful misconduct.

(b) A Covered Person shall be fully protected in relying in good faith upon the
records of the Company and upon. such information, opinions, reports or statements presented to
the Company by any Person as to .matters the Covered Person reasonably believes are within.
such other Persons professional or expert competence and who has been selected with
reasonable care by or on behalf of the Company, including information, opinions, reports or
statements as to the value and amount of the assets, liabilities, Profits, Losses or Net Cash Flow
or any other facts pertinent to the existence and amount of assets from which distributions to
Members might properly be paid.

Section 12.3 Indemnification. To the fullest extent permitted by applicable law, a
Covered Person shall be entitled. to indemnification .from the Company for any loss, damage or
claim incurred by such Covered Person by reason of any act or omission performed or omitted
by such Covered Person provided that. (i) any such action was undertaken in good faith on
behalf of the Company and in a manner reasonably believed to be in, or not opposed to, the best
interests of the Company; (it) any such action was reasonably believed to be within the scope of
authority conferred. can such Covered Person by this Agreement-, and (iii) with respect to any
criminal action or proceeding, such Covered Person had no reasonable cause to believe his action
or omission was unlawful, except that no Covered Person shall be entitled to be indemnified in
respect of any loss, damage or claim incurred by such Covered Person by reason of gross
negligence or willful misconduct with respect to such acts or omissions= provided, however; that
any indemnity under this Section 12.3 shall be provided out of and to the extent of Company
assets only (including the proceeds of any insurance policy obtained pursuant to Section 12.5
hereof), and no Covered. Person shall have any personal liability on account thereof. -

Section 12A Expenses. To the fullest extent permitted by applicable law, expenses
(including legal fees) incurred by a. Covered. Person in defending any claim, demand, action, suit
or proceeding shall, from time to time, be advanced by the Company prior to the final disposition
of such claim, demand, action, suit or proceeding upon receipt by the Company of an
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undertaking by or on behalf of the Covered Person to repay such amount if it shall be determined

that the Covered Person is not entitled to be indemnified as authorized in Section 12.3 hereof.

Section 12.5 Insurance. The Company may purchase and maintain insurance, to the
extent and in such amounts as the Board of Managers shall; in its sole discretion, deem

reasonable, on behalf' of Covered Persons and such other Persons as the Board of Managers shall

determine, against any liability that may be asserted against or expenses that may be incurred by

any such Person in connection with the activities of the Company or such indemnities, regardless
of whether the Company would have the power to indemnify such Person against such liability
under the provisions of this Agreement. The Board of Managers and the Company may enter

into indemnity contracts with Covered Persons and such other Persons as the Board of Managers
shall deterinine and adopt written procedures pursuant to which arrangements are made for the

advancement of expenses and the funding of obligations under Section 12.1 hereof and

containing such other procedures regarding indemnification as are appropriate.

Section 12.6 Payments to Third Parties. The Members shall indemnify and hold

harmless each other in respect of payments to any third party for valid Company debts within the
permitted scope of this Company that any Member makes in excess of its pro rata share thereof'

as detenmined in accordance with their Company Units existing at the time of the payment in

question.

Section 1.2.7 Certain Liabilities. Each Member agrees to be liable for the Capital
Contributions required to be made by such Member, and subject to the other provisions of this
Agreement, in the event a Member becomes liable for any liabilities of the Company, the
Members shall bear such liability in proportion to their then existing Company Units. Each
Member agrees to indemnify and save harmless the other Member to the extent that any Member
bears a disproportionate share of any such. losses or liabilities of the Company. Not« ithstanding
the above, no Member shall be indemnified .and held harmless by the other Members to the
extent that such losses or liabilities arise from fraud, ,gross negligence, or dishonest conduct on
the part of such Member.

Section 12.3 Acts Performed Outside the Scope of the Company. Each Member (the
"Indemnitor") shall indemnify, defend, sage and hold- harmless the other Member (the
"Indemnitee°") from any and all claims, liabilities, demands, actions and rights of action that shall
or may arise by virtue of any act or thing done or omitted to be done by the Indemnitor (directly
or through agents or employees) outside the scope of, or in breach of, the terms of this
Agreement; provided, however, that the lndemnitor shall be properly notified of the existence of
the claim, demand, action or right of action, and shall be given reasonable opportunity to cure
any act or omission causing liability, and participate in the defense thereof. The Indemnitee's
failure to give such notice shall not affect the Indemnitor's obligations hereunder, except to the
extent of any actual prejudice arising therefrom.

Section 12..9 .Liability of Members to Company. Unless otherwise provided in this
Agreement, no Member shall be liable to any the other Member or to the Company by reason of

such Member's actions in connection xvith the Company, except in the event of a violation of any
provision of this Agreement, fraud, gross negligence or dishonest conduct:

31
RTL 192909950



Section 12. 10 Attorneys' Fees. All of the indemnities provided in this Agreement shall
include reasonable attomeys' fees, including appellate attorneys' fees and court costs.

Section 12.11 Subordination of Other Riehts to lndetmlity. The interests of the Members
in any proceeds of the Company by sway of repayment of loans, return of any .Capital
Contributions, or any distributions from the Company; shall be subordinated to the right of
Member to the indemnities provided by this Article X11.

Section 12.12 Survival of Indemnity Provisions. Except as otherwise specifically
provided herein, all of the indemnity provisions contained in this Agreement. shall survive a
Member's ceasing to be a Member hereunder.

ARTICLE XIII

DI.SSOLU".1'ION, LIQUIDATION AND 'I'EI NllNt ATION

Section 13.1 No Dissolution. The Company shall not be dissolved by the admission of
Additional. Members or Substitute Members in accordance with the terms of this Agreement, or
the withdrawal of a. Member.

Section 13.2 Events Causine Dissolution. The Company shall be dissolved and its
affairs shall be wound up upon the occurrence of any of the fol loNving events:

(a) the determination of the Board of Managers;

(b) at such time as there are no Members,

(c) the entry of a decree of judicial dissolution under the Act; or

(d) the sale or disposition ofall or substantially all of the Property.

Notwithstanding the foregoing, the prior written consent of CS shall be required for any
dissolution of the Company prior to August 17, 2011, if in such dissolution the proceeds that
would be paid. to CS would be Less than S 1,500,000. From and after August 17, 2011; the
preceding sentence shall be of no further force or effect.

Section 13.3 Notice of Dissolution. Upon the dissolution of the Company, the Board of
Managers shall. promptly notify the Members of such dissolution.

Section 13.4 Liquidation.

(a) Upon dissolution of the Company, the Board of Managers (in such
capacity, the "Liquidating Trustee") shall carry out the winding up of the Company and shall
immediately commence to wind up the Company's affairs; provided,however, that a reasonable
time shall be allowed for the orderly liquidation of tile assets of the Company and the satisfaction
of liabilities to creditors so as to enable the Members to minimize the normal .losses attendant
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upon a liquidation. The proceeds of liquidation shall be distributed in the following order and
priority:

(1) first, to payment of all expenses and debts of the Company :and
setting up of' such reserves as the Board of Managers reasonably deems necessary
to wind up the Company's affairs and to provide for any contingent liabilities or
obligations of the Company; provided that the unpaid principal of and interest on
any loans made to the Company by Members (and their Affiliates), and by
Members deemed to have made Deficiency Loans pursuant to Section 4.1 hereof,
shall be distributed pro rata to the Members (and their AfTliates) who made such
loans, in proportion to the total amount of principal and interest payable on such
loans; such distributions being treated first as a payment of accrued interest on
such loans and next as in payment of principal on such loans, and

(ii) second, the balance to the Members in accordance with the
positive balances remaining in their Capital Accounts.

(b) Profits and Losses of the Company following the date of dissolution shall
be deten>hined in accordance with the provisions of this Agreement and shall be credited or
charged to the Capital Accounts of the Members pursuant to Article IX in the same manner as
Profits and Losses of the Company would have been credited or charged if there were no
termination, dissolution and liquidation. Any taxable gain or any loss upon the sale, transfer, or
other disposition of Company assets folloNving the date of dissolution shall also be allocated to
the Members in accordance with the allocation of Profits and Losses set forth in Article 9 in the
same manner as Profits and Losses of the Company would have been credited or charged if there
were no termination, dissolution and liquidation.

Section. 1,15 Termination. The Company shall terminate when all of the assets of the
Company, after payment of or due provision for all debts, liabilities and obligations of the
Company, shall have been. distributed to the Members in the :manner provided for in this
Artiele.XIIT and the Certificate shall have been canceled in the manner required by the Act.

Section 1.3.6 Claims of the Members or Third Parties. The Members and former
Members shall look: solely to the Company's assets for the return of their Capital Contributions,
and if the assets of the Company remaining after payment of or due provision for all debts,
liabilities and obligations of the Company are insufficient to return such Capital. Contributions,
the Members and former Members shall_ have no recourse against the Company or any other
Member; provided, however, that nothing contained herein shall be deemed to limit the rights. of
a Member under applicable law. In the event any Member has a deficit balance in its Capital
Account at the time of the Company's dissolution, it shall not be required to restore such account.
to a positive balance or otherwise make any payments to the Company or its creditors or other
third parties in respect of such deficiency.

Section 13.7 Distributions In-Kind. If any assets of the Company shall be distributed ilh.
kind, such assets shall be distributed to the Member(s) entitled thereto as tenants-in-common in
the same proportions as such Member(s) would have been entitled to cash. distributions if (i) such
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assets had been sold for cash by the Company at the fair market value of such property (taking

the Gross Asset Value definition herein and Code Section 7701(8) into account) on the date of
distribution; (ii) any unrealized income, gain, loss and deduction inherent in such property (that

has not been reflected in the Capital Accounts previously) that. would be realized by the
Company from such sale were allocated among the Members) as Profits or tosses in accordance
with this Agreement; and (iii) the cash proceeds were distributed to the Member(s) in accordance

this Article X111. The Capital Accounts of the Member(s) shall be increased by the amount of

any unrealized income or gain inherent in such property or decreased by the amount of any loss
or deduction inherent in such property that would be allocable to them, aid shall be reduced by
the fair market value ol'the assets distributed to them under the preceding sentence.

ARTICLE X:IV

MISCELLAN-E, Oi1S

Section 14.1 Notices. All notices provided for in this Agreement shall be in writing,
duly signed by the party giving such notice, and shall be delivered; telecopied or mailed by
registered or certified mail or by recognized overnight delivery or courier service (e.g., Federal

Express), as follows:

(a) i f given to the Company, in care of the Board of Managers at the principal
place of business of the Company set forth in Section 2.5 hereof.

(b) if given to any Member, at the address such Member may hereafter
designate by written notice to the Company.

Section 1.4.2 Failure to Pursue Remedies. The failure of any party to seek redress for
violation of, or to insist upon the strict performance of, any provision of this Agreement shall not
prevent a subsequent act, which would have originally constituted a violation, frorn having the
effect of an original violation_

Section 14.3 Cumulative Remedies. The rights and remedies provided by this
Agreement are cumulative and. the use of any one right or remedy by any party shall not preclude
or waive its right to use any or all other remedies. Said rights and remedies are given in addition
to any other rights the parties may have by law, statute, ordinance or otherwise.

Section. 14.4 Binding Effect. This Agreement shall be binding upon. and inure to the
benefit of all of the parties and, to the extent permitted by this Agreement, their successors, legal
representatives and assigns.

Section 14.5 Interpretation. Throughout this Agreement, nouns, pronouns and verbs
shall be construed as masculine, feminine, neuter, singular or plural, whichever shall be
applicable. All references :herein to "Articles," "Sections" and "Paragraphs''' shall refer to
corresponding provisions of this Agreement.
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Section 14.6 Severabillty-. The invalidity or unenforceability of any particular provision

of this Agreement shall not affect the other provisions hereof, and this Agreement shall be

construed in all respects as if such invalid or unenforceable provision were omitted.

Section 14.7 Counterparts. This Agreement may be executed in any number of

counterparts with the same effect as if all parties hereto had signed. the same document. All.

counterparts shall be construed tonether and shall constitute one instrument.

Section 14.8 fntegration. This Agreement constitutes the entire agreement among the

parties hereto pertaining to the subject matter hereof and supersedes all prior agreements and

understandings pertaining thereto.

Section 14.9 Governing Law. 'This Agreement and the rights of the parties hereunder

shall be interpreted in accordance with the laws of the State of Delaware, and all rights and

remedies shall be governed by such laws \vithout regard to principles of conflict of laws.

Section 14.10 Dealings in Good Faith: Best Efforts. Except as othen ise expressly set

forth herein. each party hereto agrees to act in good faith with respect to the other party in.

exercising its rights and discharging its obligations under this Agreement, Each party further

agrees to use its best efforts to ensure that the purposes of this Agreement are realized and to take

all steps as are reasonable in order to implement the operational provisions of this Agreement.

Each party agrees to execute, acknowledge, if necessary, deliver and file any document or
instrument necessary or advisable to realize the purposes of this Agreement.

Section 14.11 Partition of the Property. Each Member agrees that it shall have no right
to .partition the Property, or any portion thereof, and each Member agrees that it shall not make
application to any court or authority having jurisdiction in the matter to commence or prosecute
any action or proceeding for partition of the Property, or any portion thereof. Upon the breach of
this Section by any Member, the other Member, in addition to all other. rights and remedies in
law and equity, shall be entitled to a decree or order dismissing application, action. or proceeding.

Section 14,12 Third Party Beneficiaries. Nothing expressed or implied in this
Agreement is intended or shall be construed, to confer upon or give any person, firm or
corporation other. than the parties hereto, any rights, remedies, obligations or liabilities under or
by reason of this Agreement, or result in their being deemed a third party beneficiary of this
Agreement.

Section 14.1.3 Tax Disclosure Authorization Not-Mthstanding anything herein to the
contrary, the Member (and each Affiliate and Person acting on. behalf of any Member) agree that

each Member (and each employee, representative, and other agent of such Member) may
disclose to any and all Persons, without limitation of any kind, the transaction's tax treatment
and tax, structure (as such terms are used in Sections 6011 and 6112 of the Code and the Treasury
Regulations thereunder) contemplated by this agreement and all materials of any-kind (including
opinions or other tax analyses) provided to such Member or such Person relating to such tax
treatment and tax structure, except to the extent necessary to comply with any applicable federal

or state securities 

laws,.
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INN WITNESS NVHEREOF, the parties hereto have executed this Agreemclit as of the

date first above written.

Jam4 C. AViandt

—X h
Donald Friedman

Fernando .RiveraA
Matthew Houga-n ̀

Charter Financial Publishing Network

By:

Kevin T. Gannon

Peter G. Hussey

Caren Paradise Kohl

Christian W. Magoon

Robert R. Paradise

Andrew S. Pedersen
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TN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the

date first above written.

James C. W.1andt.

Donald Friedman

Fernando Rivera

Matthew [ tougan

Charter .Financial Publishing Network

By:

Kcvin T. Gannon'

Peter G. Hussey

Caren Paradise Kohl

Christian. V Magoon

Robert R. Paradise

Andrew S. Pedersen
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IN WITNESS X IIER`E O . the parties hereto have executed this Agreement as of the

date first above written.

James C. Wiandt

Donald Friedman

Fernando Rivera

1Matthev,v- Hougan

Charter Fl asn. .1 Publishing Network

E3

Kevin T. Gannon

Peter G. Hussey

Caren Paradise Kohl

Christian W. Magoon

Robert R. Paradise

Andrew S. Pedersen

3i
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the
date First above -written.

James C. Wiandt

Donald Friedman

Fernando Rivera

Matthew Hougan

Charter Financial. Publishing Network

By:

Key% T. Gannon

Peer G, Hassey

Caren Paradise Kohl

Christian W. Magoon

Robert. R, Pandise

Andrew S. Pedersen
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IN WITNESS WHEREOF. the parties hereto have executed .this Agreement as of the

date first above written.

James C. Wiandt - -- -

Donald Fricdmdn 
_

Fernando Rivera

Matthew liougan

Charter Financial Publishing Network

Kevin T. Gagnon
. I

Peter G. Hussey

Cann Paradise Kohl -~

Christian W: Magoon ^

Robert R Paradise '

Andrew S. Pedersen
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INI WITNESS WHEREOF, the parties hereto have executed this :agreement as of the
date first above written.

i

James C. Wiandt

Donald Friedman

1'emarida Rivera

Matthew Hougan

Charter Financial Publishing Network

Kevin T. Gannon

Peter G. Hussey

Caren Paradise Kohl

Christian W. Magoon

Robert. R- Paradise

Andrew S. Pedersen 
_...._.. -.. .
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IN WITNESS WHEREON, the parties hereto have executed this Agreement as of the
date first above written.

James C. Wiandt

Donald Friedman
r

Fernando Rivera

Matthew Hougan

Charter Financial Publishing Network

Kevin T. Crandon

Peter Q. Hussgy

Caren Paradise Kohl.

Robert R Paradise

Andrew S. Pedersen
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IN WITNESS WHEREOF, the pan is hereto have executed this Agreement as of the

date first above uTitten.

ATL 19290995vi

James C. Wiandt

Donald Friedman

Fernando Rig era

Matthew Hougan

Charter Financial Publishing Nc ork

BX:

Kevin T. Gannon

Peter G. Hussey

Caren Paradi,qc Kohl

Clar'. an ~1V..r1ag

Robert R. Paradise

Andrew S. Pedemn
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IN WITNESS WHEREOF, the pariies hereto have executed this Agrceme.nt as of the
date first above written.

James C. Winndt

Donald Fricdman

,Fernando Fivera

i\fatth W Ff-ocean

Charter Financial Publishing Network

By.. .

kevin T. Gannon

Peter G. Hussey

Caren Paradise Kohl

Christian 'C. Nistoan^

Robert i Paradise

Andrew S. Pedersen
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IN VVITN SS WHEREOF, the parties hereto have executed this Agreement as of the

date first abov-c tit6tten.

createdMarital Trust ,;Trustcreate t ' era Family TrustsY.

•

e

Marilyn D. Rogala

Steven A. Schoenfeld

Evan G. Simonoff

Dave R. Smith

JS Squared Holdings LLC (Formerly
Julie Southard Trust)

Charlie Stroller

Lisa Stroller
~k

38
Art_ 1929M50



Fernando R. Rivera

S:e:vcn A, Schoenfeld 

Evan G Si rnono; f

Dave R Smith

JS Squared Holdijtgs LLC (Formerly
Julie Southard 7'r-u5t)

B\,.

Charlie Stroller

Lisa Stroller

UA 12-03-1997 John A. And Catherine D. Wiandi
Re\-ocablc Living,Tn.Est

B

3~
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Fernando R. Rivera

4

Marilyn D. Rogala

Steven A.choen ..ld

Evan G. Sirnonoff

Dave R. Smith

JS Squared Holdings LLC (Formerly
Julie Southard Trust)

By:

Charlie Stroller

Lisa, Stroller

UA 1.2-03-1997 John A. And Catherine D. Wiandt
Revocable Living Trust

By:
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Fernando R. Rivera

Marilyn D. Rogala

Steven A. Schoenfeld

Evan G. SimonotT

Dave R. Smith

JS Squared I foldings LLC (Formerly
Julie Southard Trust)

Bv.

4'harlic Stroller
12

-r~ P'L,
Lisa Stroller

UA 12-03-1997 John A. And Catherine 1). Wiankit
Revocable Living Trust

By:

:~ R



Fernando R, Rivera

Marilyn D. Rogala

Steven A. Schoenfeld

Evan G. Simonoff

Dave R. Smith

JS Squared Holdings LLC (Formerly
Julie Southard Trust)

By:

Charlie Stroller

Lisa Stroller

UA 12-Q3-1.997 John A. And Catherine D. Wiandt
Revocable Living Trust

By- Ca;hen1 e D. %lade
J
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Credit Suisse First Boston Next Fund, Inc.

By:
Name:
Title: 

Bendigo Holdings IV LL 

By:_
Name:
Title:

Rodber Investments Ltd.

By:
Name:
Title:

CHJ Capital

By:
Name:
Title:

39
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Credit Suisse First Boston Next Fund, Inc.

Bv:
Name:
Title:

Bendigo Holdings IV LLC
O"uSignod by: 

1

By: , 2C24 :25U)49C

Name: Morgan Dunbar

I itle: Partner

Rodber Investments Ltd.

By:̀
Name:
Title:

C14J Capital

By:_
Name:
Title:
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Credit Suisse First Boston Next Rind. Inc.

By:—
Name:
y:

Name:
Title:

Bcndi2o Holdings IV LLC

By:_

Name:
Title:

Rodber Investments Ltd.

e

E~
Name:-~`~``' ~., ~-~t<.w.aF.~_.,•~:F~.~.,

Title:

CHJ Capital

By:_
Name:
Title:
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Credit Suisse First Boston Next Fund. Inc.

By:_
Name:
Title:

Bendigo moldings IV LLC

By:
Name:
Title; 

— n-------~----- -----

Rodger Investments Ltd.

By:
Name:
Title:

CHJ Capital

By:

Name:__-rrr.~.+ _
Title: a~A~G ~rri+r
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SCHEDULE A

IndexUniverse LLC

Capitalization Table

As of July 31, 2013

Primary Approximate % Approximate 
%

Capital

Units Primary Units Fully-Diluted Units Contributions

Partners

James Wiandt b 479,904 34.73% 31.98% 228,727

Donald Friedman 149,300 10.81% 9.95% 153,000

Fernando Rivera Jr. 60,700 4.39% 4.05°3 66,300

Matthew Hougan 23,300 1.69% 1.55% 25,500

Investors
Charter Financial Publishing Network 122,007 8.83% 8.13% 1,250,000

Peter Hussey a 15,000 1.09% 1.00% 150,000

Kevin Gannon a 10,000 0.72% 0.67°% 100,000

David & Kimberly Smith a 6,000 0.43% 0.40% 60,000

Charlie Stroller a 5,000 0.36% 0.33% 50,000

Lisa Stroller a 5,000 0.36% 0.33% 50,000

Andrew Pedersen a 5,000 0.36% 0.33% 50,000

Evan Simonoff a 3,000 0.22% 0.20% 30,000

Marilyn Rogala a 2,500 0.18% 0.17% 25,000

Caren Paradise Kohl a 2,500 0.18% 0.17% 25,000

Robert Paradise 2,500 0.18% 0.17% 25,000

JS Squared Holdings LLC 25,000 1.81% 1.67% 250,000

Christian Magoon 10,000 0.72% 0.67% 100,000

Rivera FamilyTrusts b 38,204 2.77% 2.55% 400,000

Steven Schoenfeld b 14,401 1.04% 0.96% 1510,000

Credit Suisse First Boston Next Fund,
Inc. 150,000 10.86% 10.00% 1,500,000

Bendigo Holding IV LLC 23,500 1.70% 1.57°% 235,000

Catherine D. Wiandt b 8,803 0..64% 0.59% 100,000

CH1 Capital . b 66,021 4.78% 4.40% 750,000

Rodber Investments Ltd b 154,049 11.15% 10.27°% 1,750,000

Total Units 1,381,690 100.00% 7,523,527

Options granted as of June 30, 2013 118,850

Authorized but unissued options 81,150

a Affiliated with Charter Financial Advisors

b Units after anticipated July 2013 investmentround
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Exhibit C

Constitucion de la Compaiiia of Index

(Attached)
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DR. ROPERTO DUERAS WERA

NOTARIO TRIGESIMO SEPTIMO

QUITO - ECUADOR

ESCRITURA DE CONSTITUCION DE LA COMPANIA

INDEXPUBS S.A.

0

OTORGADA POR:

FERNANDO ERNESTO RIVERA ZEPEDA

Y

CLARA MERCEDES ZEPEDA SANCHEZ

CUANTIA: USD 1.000

DI: COPIAS

a i i i s i i i a i i a i i a• i i i i i• i i► i i i i•

EN LA CIUDAD DE QUITO, DISTRITO METROPOLITANO, CAPITAL DE

LA REPUBLICA DEL ECUADOR EL DIA DE HOY MARTES (15) QUINCE

DE ENERO DEL ANO DOS MIL OCHO, ANTE MI DOCTOR R.OBERTO

DUERAS MERA., NOTARIO TRIGESIMO SEPTIMO DEL CANTON QUITO

COMPARECEN A LA SUSCRIPCION DE LA PRESENTS ESCRITURA

POBLICA DE CONSTITUci6N DE UNA SOCIEDAD AN6NIMA EL

SENOR FERNANDO ERNESTO RIVERA ZEPEDA Y LA SENORA CLARA

MERCEDES ZEPEDA SANCHEZ, TODOS POR SUS PROPIOS Y

PERSON ALES DERECHOS. LOS COMPARECIENTES SON DE

NACIONALIDAD ECUATORIANA EL PRIMERO Y ESTADOUNIDENSE LA

SEGUND:A, INTELIGENTE EN EL IDIOMA CASTELLANO, MAYORES DE

EDAD, DE ESTADO CIVIL CASADOS, DOMICILIADOS EN LA CIUDAD

DE QUITO, LEGALMENTE CAPACES PARA CONTRATAR Y

OBLIGARSE, A QUIENES DE CONOCER DOY FE, EN VIRTUD DE

HABERNIE EXHIBIDO SUS CEDULAS DE CIUDADANIA E IDENTIDAD

RESPECTIVAT IENTE, CUYA COPIA FOTOSTATICA DEBIDAMENTE

CERTIFICADA POR MI EL NOTARIO SE AGREGA. ADVERTIDO QUE



DR. ROBERTO DU-,,N—AS ME:2A? 4 sJTARI '
NOTARIO TRIGESIMO SEPTI~,O Y~

QUITO — ECUADOR

EFECTOS Y RESULTADOS DE ESTA ESCRITURA, ASI

EXAMINADOS QUE FUERON EN FORMA AISLADA Y SEPARADA

QUE COMPARECEN AL OTORGAMIENTO DE ESTA ESCRITURA SIN

COACCION, AMENAZAS, TEMOR REVERENCIAL NI PROMESA .0

SEDUCCION, ME PIDEN QUE ELEVE A ESCRITURA PUBLICA EL TEXTO

DE LA MINUTA QUE ME PRESENTAN CUYO TENOR LITERAL QUE- ,

SE TRANSCRIBE A CONTINUACION ES EL SIGUIENTE: "SENOR

NOTARIO: EN EL REGISTRO DE ESCRITURAS POBLICAS A SU CARGO,

SIRVASE INSERTAR UNA DE CONSTITUCION DE UNA SOCIEDAD

ANONIMA, DE CONFORMIDAD CON LAS CLAUSULAS QUE SON DEL

SIGUIENTE TENOR: CLAUSULA PRIMERA: COMPARECIENTES.-

COMPARECEN AL OTORGAMIENTO DEL PRESENTS CONTRATO DE

CONSTITUCION DE UNA SOCIEDAD ANONIMA LA SENORA CLARA

MERCEDES ZEPEDA SANCHEZ Y EL SENOR .FERNANDO ERNESTO

RIVERA ZEPEDA. LOS COMPARECIENTES SON DE NACIONALIDAD _

ESTADOUNIDENSE LA PRIMERA Y ECUATORIANA EL SEGUNDO,

MAYORES DE EDAD, DE ESTADO CIVIL CASADOS, DOMICILIADOS EN

LA CIUDAD DE QUITO, DISTRITO METROPOLITANO; HABILES PARA

CONTRATAR Y OBLIGARSE, QUIENES COMPARECEN POR SUS

PROPIOS Y PERSONALES DERECHOS Y MANIFIESTAN QUE ES SU

VOLUNTAD UNIR SUS CAPITALES PARA CONSTITUIR, COMO EN

EFECTO LO HACEN, UNA SOCIEDAD ANONIMA AJUSTADA A LOS

PRECEPTOS DE LA LEY DE COMPANIAS Y AL ESTATUTO QUE CONSTA

EN LAS CLAUSULAS SIGUIENTES: CLAUSULA SEGUNDA: ESTATUTO

DE LA COMPANIA INDEXPUBS S.A. TITULO' PRIMERO.- ,

DENOMINACION, NACIONALIDAD, DOWICILIO, PLAZO Y OBJETO.-

ARTICULO PRIMERO: DENOMINACI6N.- LA COMPANIA SE

DENOMINARA. INDEXPUBS S.A. DENOMINACION QUE LA UTILIZARA

PARA TODAS SUS OPERACIONES.- ARTiCULO SEGUNDO:

NACIONALIDAD.- LA COMPANIA QUE SE CONSTITUYE ES DE

NACIONALIDAD ECUATORIANA Y SE REGIRA A LAS LEYES

ECUATORIANAS Y AL PRESENTE ESTATUTO.- ARTICULO TERCERO:

DOMICILIO.- EL DWcJICILIO PRINCIPAL DE LA COMPANIA ES LA



DR. ROBERTO DUENAS HERA 
d~ 
.

NOTARIO TRIGESIFfQ SEPTI.lQ t 
NOTARIA

QUITO - ECUADOR. ,,lx

CIUDAD DE QUITO, DISTRITO METROPOLITANO, SIN PERJUI

QUE SE PUEDAN ESTABLECER SUCURSALES O AGENCIAS EN

MAS LUGARES DENTRO O FUERA DE LA REPOBLICA DEL ECUADOR.-

.A.RTICULO CUARTO: PLAZO.- LA COMPANIA TENDRA UN PLAZO DE

DURACION DE CINCUENTA (50) ANDS CONTADOS A PARTIR DE 'LA

FECHA DE INSCRIPCION EN EL RE,GISTRO MERCANTIL, SIN

EMBARGO, LA JUNTA GENERAL, CONVOCADA EXPRESAMENTE PARA

EL EFECTO, PODRA DISOLVERLA EN CUALQUIER TIEMPO O

PRORROGAR EL PLAZO DE DURACION.-. ARTICULO QUINTO:

OBJETO.- LA SOCIEDAD TENDRA POR OBJETO' LO SIGUIENTE: A)

DISENO, ALOJAMIENTO, MANTENIMIENTO DE PAGINAS WEB; B)

PROGRAMACION DE BASES DE DATOS; C) ASESORIA EN PROMOCION,

MARKETING Y COMERCIO ELECTRONICO (E-COMMERCE); D) DISENO,

INSTALACION Y MANTENIMIENTO DE REDES INTERNAS; E)

ADIESTRAMIENTO EN EL AREA SE COMPUTACION Y USO 'DE

I INTERNET; F) PRESTACION DE SERVICIOS RELACIONADOS CON LA

TECNOLOGIA DE LA INFORMATICA Y COMERCIO ELECTRONICO. - LA V

COMPANIA NO PODRA DEDICARSE A LA INTERMEDIACION

. FINANCIERA NI A LA COMPRA DE CARTERA BAJO NINGUNA '

MODALIDAD.- PARA EL DESARROLLO DE SU OBJETO SOCIAL LA

SOCIEDAD PODRA CELEBRAR TODA CLASE DE ACTOS 0 CONTRATOS

PERMITIDOS POR LAS LEYES ECUATORIANAS QUE SEAN.NECESARIOS

PARA EL CUMPLIMIENTO DE SU OBJETO SOCIAL.- TITULO

SEGUNDO.-. DEL CAPITAL Y LAS ACCIONES.- ARTICULO SEXTO: EL

CAPITAL AUTORIZADO,- EL CAPITAL AUTORIZADO DE LA COMPANIA .

ES DE DOS MIL 001100 DOLARES (USD $ 2.000,00) DE LOS

ESTADOS UNIDOS DE AMERICA IVIONTO HASTA EL CUAL SE PODRA

DISPONER LA SUSCRIPCION Y EMISION DE ACCIONES. LA JUNTA

GENERAL PODRA ELEVAR EN CUALQUIER MOMENTO EL CAPITAL

AUTORIZADO PREVIO EL CUMPLIMIENTO DE LAS FORMALIDADES

LEGALES Y ESTATUTARIAS.- ARTICULO SEPTIMO: EL CAPITAL

SUSCRITO.- EL CAPITAL SUSCRITO DE LA CONZPANIA ES DE MIL
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AIYIEhICA, DIVIDIDO EN MIL (1000) ACCIONES ORDINAR1

NOMINATIVAS, IGUALES E INDIVISIBLES DE UN DOLAR (USD $ 1,00)

CADA UNA, REPRESENTADAS POR TITULOS NEGOCIABLES QUE A SU

VEZ PODRAN CORRESPONDER A UNA 0 MAS ACCIONES,.- ARTICULO

OCTAVO: DE LAS ACCIONES.- . CADA TITULO PODR.A REPRESENTAR

UNA 0 MAS ACCIONES. TANTO LOS TITULOS COMO LAS ACCIONES

DEBERAN SER ENUMERADAS Y CADA ACCION LIBERADA DARA

DERECHO A UN VOTO EN JUNTA GENERAL. LA NUMERACION DE LAS

ACCIONES SERA DE CERO CERO UNO (001) EN ADELANTE. LOS

TITULOS ACCION SE ESCRIBIRAN EN IDIOMA CASTELLANO,

CONTENDRAN LAS DECLARACIONES EXIGIDAS POR LA LEY DE

COMPANIAS Y DEBERAN ESTAR FIRMADAS POR EL PRESIDENTE Y EL

GERENTE GENERAL DE LA COMPANIA. CADA VEZ QUE SE PROCEDA A

REALIZAR UNA NUEVA SUSCRIPCION DE CAPITTAL, HASTA LLEGAR AL

CAPITAL AUTORIZADO, LA COMPANIA EMITIRA NUEVOS TITULOS QUE

REPRESENTEN LAS ACCIONES ADICIONALES O A SU VEZ EMITIRA

ACCIONES SUSTITUTIVAS INCORPORANDO EN LOS NUEVOS TITULOS,

LAS ACCIONES ANTERIORES COMO A LAS ACCIONES DE LA NUEVA

EMISION. EN CASO DE PERDIDA O .DESTRUCCION DE UN TITULO

ACCION, LA COMPANIA LO DECLARARA NULO Y EMITIRA UNO NUEVO

DESPUIIS DE HABER TRANSCURRIDO TREINTA (30) DIAS DESDE LA

ULTIMA PUBLICACION POR LA PRENSA, EN UNO DE LOS DIARIOS DE

MAYOR CIRCULACION DEL DOMICILIO PRINCIPAL DE LA COMPANIA,

QUE DEBERAN HACERSE DE PARTE DE LA MISMA Y SIEMPRE QUE NO

SE HAYA PRESENTADO RECLAMO ALGUNO SOBRE LA PROPIEDAD

DEL TITULO EN MENCION. LOS GASTOS QUE DEMANDE . ESTE

TRAMITE SERAN PAGADOS POR PARTE DEL INTERESADO. ARTfCULO

NOVENO.- SUSCRIPCiON Y PAGO DE CAPITAL.- LOS ACCIONISTAS

CANCELAN EN NUMERARIO ONICAMENTE EL CINCUENTA POR CIENTO

(50 %) DEL CAPITAL SOCIAL COMO SE DESPRENDE DEL CUADRO DE

INTEGRACION DE CAPITAL QUE ACONT.INUACION SE DETALLA:----------

u
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Accionista Nacionalidad Capital Capital Capital No.

Suscrito Pagado Por acciones '

pagar

Clara Mercedes Zepeda Estadounidense USD 100,00 USD 50,00 USD 50,00 100 10%

Sanchez

Fernando Ernesto Rivera

Zepeda Ecuatodana USD 900,00 USD 450,00 USD 450,00 900 90%

Total USD 1.000,00 USD 500,00 USD 500,00 1000 100%

EL CINCUENTA POR CIENTO (50%) RESTANTE, ES DECIR QUINIENTOS

00/100 DOLARES (USD $500,00) DE LOS ESTADOS UNIDOS DE

AMERICA, LOS ACCIONISTAS SE COMPROMETEN A PAGARLO_DENTRO

DEL PLAZO DE UN AND CONTADO A PARTIR DE LA FECHA DE

INSCRIPCION DE LA COMPANIA EN EL REGISTRO MERCANTIL. POR EL

CAPITAL PAGADO EN NUMERARIO, DE ACUERDO AL DETALLE

' SENALADO ANTERIORMENTE, SE ADJUNTA EL CERTIFICADO DE

DEPOSITO BANCARIO EN LA CUENTA DE INTEGRACION DE CAPITAL,

PARA QUE SE AGREGUE COMO PARTE INTEGRANTE DE ESTA

ESCRITURA. LA INVERSION QUE REALIZAN LOS ACCIONISTAS ES DE

CARACTER NACIONAL.- TITULO TERCERO.- ESTRUCTURA

ADMINISTRATIVA: JUNTA GENERAL Y ADMINISTRADORES.-

ARTICULO DECIMO: ESTRUCTURA ADMINISTRATIVA.- LA COMPANIA

ESTARA GOBERNADA POR LA JUNTA GENERAL DE ACCIONISTAS Y

POR TANTO SERA EL ORGANO SUPREMO. EL PRESIDENTS SE

ENCARGARA DE PRESIDIR LA JUNTA GENERAL; Y, EL GERENTE

GENERAL EJERCERA LA REPRESENTACION LEGAL, JUDICIAL Y'

EXTRAJUDICIAL.- CAPITULO PRIMERO.- DE LA JUNTA GENERAL.-

ARTICULO DECIMO PRIMERO: DE LA JUNTA GENERAL DE

ACCIONISTAS.- LA JUNTA GENERAL, FORMADA POR LOS

ACCIONISTAS DE LA COMPANIg LEGALMENTE CONVOCADOS Y

REUNIDOS, ES LA NIAIXINLA AUTORIDAD Y ORGANO SUPREMO DE LA

MISMA. LAS DECISIONES TOMADAS POR LA JUNTA GENERAL DE
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DE UN MISMO MANDANTE EN SENTIDO DISTINTO, PERO LA PER.

QUE SEA MANDATARIO DE VARIOS ACCIONISTAS PUEDE VOTA r

SENTIDO DIFERENTE EN REPRESENTACION DE CADA UNO DE S 
R

MANDANTES. LOS ADMINISTRAD ORES DE LA COMPANIA NO PODRAN

SER REPRESENTANTES CONVENCIONALES.— ARTICULO DECIMO d

QUINTO: DEL QUORUM Y MAYORIA.— EN TODO LO RELATIVO AL

QUORUM PARA LA INSTALACION DE LA JUNTA GENERAL, SE ESTARA

A LO DISPUESTO POR LA LEY DE COMPANIAS. LAS RESOLUCIONES

DE LA JUNTA GENERAL SERAN TOMADAS POR MAYORIA DE VOTOS

DEL CAPITAL PAGADO CONCURRENTE, SALVO LAS EXCEPCIONES

PREVISTAS EN LA LEY DE COMPANIAS Y EN ESTE ESTATUTO. LOS

VOTOS EN BLANCO Y LAS ABSTENCIONES SE SUMARAN A LA

MAYORTA.— AR.TICULO DECIMO SEXTO: DE LA DIRECCION Y LAS

ACTAS.— LAS JUNTAS GENERALES SERAN PRESIDIDAS POR EL

PRESIDENTE 0 POR QUIEN ESTUVIERE HACIENDO SUS VECES, O SI

SE ACORDARE, SERAN DIRIGIDAS POR LA PERSONA ELEGIDA POR LA

MISMA JUNTA PARA EL EFECTO. EN LA JUNTA GENERAL ACTUARA

COMO SECRETARIO EL GERENTE GENERAL O LA PERSONA AD-HOC

QUE FUERE ELEGIDA PARA EL EFECTO POR LA JUNTA GENERAL. LAS

ACTAS SERAN RESUMIDAS, SE EXTENDERAN A MAQUINA O

COMPUTADORA, EN HOJAS MOVILES, LAS MISMAS QUE SERAN

FOLIADAS Y CON NUMERACION CONTINUA Y SUCESIVA, RUBRICADAS

UNA POR UNA POR EL SECRETARIO Y FIGURARA.N UNA A

CONTINUACION DE OTRA. EL ACTA DE LAS DELIBERACIONES Y

ACUERDOS DE LA JUNTA GENERAL LLEVARA LAS FIRMAS DE

QUIENES HUBIEREN ACTUADO COMO PRESIDENTE, SECRETARIO Y

DE LOS ACCIONISTAS CONCURRENTES A LA JUNTA DE QUE SE

TRATE.— ARTiCULO DECIMO SEPTIMO: DE LAS ATRIBUCIONES.— SON

ATRIBUCIONES DE LA JUNTA GENERAL DE ACCIONISTAS: A)

DESIGNAR AL PRESIDENTE Y GERENTE GENERAL DE LA COMPANIA Y

A LOS COMISARIOS PRINCIPAL Y SUPLENTE; QUIENES PUEDEN SER

ACCIONISTAS 0 NO DE LA COMPAMA; B) CONOCER Y APROBAR EL

Tl AT AM,(n^ is T' NIT r T%AT ~T T— TTY; .--,.-,w nTA Y1/% r\r"r r. 0mn r.n r-1 T_
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ESTATUTO, OBLIGA A TODOS LOS ACCIONISTAS, INCLUSO A

AUSENTES Y DISIDENTES, SIN PERJUICIO DEL DERECHO. DE

IIbIPUGNACION.- A.RTICULO DECIMO SEGUNDO- CLASES DE JUNTAS.- 0
LAS JUNTAS GENERALES DE ACCIONISTAS SERAN ORDINAMAS O

EXTRAORDINARIAS.' LAS ORDINARIAS SE REUNIRA.N UNA VEZ AL ANO,

DENTRO DE LOS TRES MESES POSTERIORES A LA FINALIZACION DEL

EJERCICIO ECONOMICO DE LA COMPANIA. LAS EXTRAORDINARIAS,

CUANDO AS[ LO RESUELVA EL PRESIDENTE O EL GERENTE GENERAL

DE LA COMPANIA Y EN LOS DEMAS CASOS CONTEMPLADOS EN LA

LEY DE COMPANIAS Y EN ESTE ESTATUTO. LA JUNTA GENERAL

TAMBIEN PODRA REUNIRSE DE. CONFORMIDAD CON LO PRESCRITO

CON EL ARTICULO DOSCIENTOS TREINTA Y OCHO DE LA LEY DE

COMPANIAS.- ARTiCULO DECIMO TERCERO.- DE LA

CONVOCATORIA.- SIN PERJUICIO DE LAS ATRIBUCIONES QUE SOBRE

ESTE PUNTO RECONOCE LA LEY AL SUPERINTEND ENTE DE

COMPANIAS, LA CONVOCATORIA A JUNTA GENERAL LA HARA, POR LA

PRENSA, EL PRESIDENTE O EL GERENTE GENERAL CON OCHO DIAS

DE ANTICIPACION, POR LO MENOS, AL DIA FIJADO PARA LA REUNION -

SIN CONTAR PARA EL EFECTO CON EL DIA A CELEBRARSE LA

REUNION. LOS ACCIONISTAS QUE RESIDAN FUERA DEL DOMICILIO

PRINCIPAL DE LA COMPANIA, PODRAN SER CONVOCADOS MEDIANTE

FAX, CORREO EXPRESO, CORREO ELECTRONICO, CURRIER Y/ O POR

CUALQUIER OTRO MEDIO CONOCIDO O POR CONOCERSE. EN TODO

LO DEMAS SE ESTARA A LO DISPUESTO EN LA LEY DE COMPANIAS.-

ARTICULO DECIMO CUARTO: REPRESENTACI6N ANTE LA

COMPANIA.- LOS ACCIONISTAS PODRAN HACERSE REPRESENTAR

ANTE LA JUNTA GENERAL DE ACCIONISTAS PARA EJERCER SUS

DERECHOS Y ATRIBUCIONES, MEDIANTE PODER NOTARIAL 0

MEDIANTE CARTA - PODER DIRIGIDA AL PRESIDENTS 0 AL GERENTE

GENERAL. CADA ACCIONISTA NO PODRA HACERSE REPRESENTAR

SINO POP. SOLO UN MANDATARIO A LA VEZ, CUALQUIERA QUE SEA

EL NONMERO DE SUS ACCIONES. AS! MISMO, EL MANDATARIO NO

PUEDE VOTAR EIN REPRESENTACION DE OTRA U OTRAS ACCIONES
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COMO SECRETARIO EN LAS SESIONES DE JUNTA GENERAL

CONIPANIA; B) SUSCRIBIR CONJUNTAMENTE CON EL PRESI

LOS TITULOS DE ACCIONES DE LA COMPANIA; C) REPRESEN ~~

LEGAL JUDICIAL Y EXTRAJUDICIALMENTE A LA COMPANIA EN FORMA

INDIVIDUAL; D) ADMINISTRAR LA COMPANIA CON LAS ATRIBUCIONES

QUE LE CONFIEREN LA LEY DE COMPANIAS Y EL PRESENTE

ESTATUTO; E) REALIZAR TODOS LOS ACTOS DE ADMINISTRACION Y

GESTION DIARIA ENCAMINADOS A LAS CONSECUCION DEL OBJETO

SOCIAL DE LA COMPANIA; F) EJERCER Y CUMPLIR TODAS LAS

ATRIBUCIONES Y DEBERES QUE RECONOCE Y CONFIERE LA LEY, EL

PRESENTE ESTATUTO Y LA JUNTA GENERAL, AS! COMO TODAS

AQUELLAS QUE SEAN INHERENTES A SU FUNCION Y NECESARIAS PARA

EL CABAL CUMPLIMIENTO DE SU COMETIDO.- TITULO CUARTO.- DE LA

FISCALIZACI©N.- A.'RTfCULO VIGESIMO: DEL COMISARIO.- LA JUNTA

GENERAL, EN SU REUNION ORDINARIA ANUAL, NOMBRARA. COMISARIO

PRINCIPAL Y SU RESPECTIVO SUPLENTE. LA DESIGNACION DE ESTOS

FUNCIONARIOS SE HARA POR EL PERIODO DE UN ANO Y PODRAN SER

REELEGIDOS INDEFINIDAMENTE. AL COMISARIO LE CORRESPONDE EL

EXAMEN DE LA CONTABILIDAD, SUS JUSTIFICACIONES, AS! COMO EL

ESTUDIO DEL ESTADO ECONOMICO Y FINA.NCIERO DE LA COMPANIA,

PARA LO CUAL EJERCERA LAS ATRIBUCIONES Y DEBERES SENALADAS

EN LA LEY DE COMPANIAS Y LAS QUE LE IMPUSIERE LA JUNTA

GENERAL DE ACCIONISTAS.- AR.TICULO VIGESIMO PRIMERO:

BALANCE GENERAL E INVENTARIO,- EL TREINTA Y UNO DE DICIEMBRE

DE CADA ANO, SE CERRARA EL EJERCICIO ECONOMICO ANUAL Y SE HARA

UN INVENTARIO A ESA FECHA DE LOS BIENES SOCIALES.- TITULO

QUINTO.- DEL FONDO DE RESERVA Y DE LAS UTILIDADES.- ARTiCULO

VIGESIIYIO SEGUNDO: DE LA RESERVA LEGAL.- LA RESERVA LEGAL SE

FORMARA. CON EL DIEZ POR CIENTO DE LAS UTILIDADES DE LA COMPANIA

QUE ARROJE CADA EJERCICIO ECONOMICO, HASTA ALCANZAR LA

CUAI TIA MINIMA ESTABLECIDA POR LA LEY DE COMPANLAS.- ARTICULO

VIGtSIM0 TERCERO: DE LAS REBERVAS FACULTATIVAS.- LA JUNTA
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PERDIDAS Y GANANCIAS Y DEL ESTADO DE SITUACION, AS! CO

LOS INFORMES QUE SOBRE LOS NEGOCIOS SOCIALES PRESENTE

GERENTE GENERAL Y EL COMISARIO; C) RESOLVER ACERCA DE

FORMA DE REPARTO DE LOS BENEFICIOS SOCIAL S; D) AUTORIGAK

AL GERENTE GENERAL PARA QUE COMPRE, VENDA, HIPOTEQUE O

GRAVE DE CUALQUIER MANERA, BIENES MUEBLES E INMUEBLES DE-

LA COMPANIA QUE CONSTITUYAN UN ACTIVO FIJO DE LA MISMA; E)

DECIDIR ACERCA DE LA PRORROGA DEL CONTRATO SOCIAL, DE LA

DISOLUCION ANTICIPADA, DEL AUMENTO 0 DISMINUCION DEL.

CAPITAL Y DE TODA OTRA FORMA DE REFORMA DEL ESTATUTO

SOCIAL; F) INTERPRETAR, CON EFECTOS OBLIGATORIOS, EL

PRESENTE ESTATUTO; G) EJERCER LAS DEMAS ATRIBUCIONES QUE

LE CONFIERE LA I.EY Y ' EL PRESENTE ESTATUTO; Y, H) RESOLVER

LOS DEMAS ASUNTOS QUE POR ESTAS MISMAS CONVENCIONES 0 LA

LEY, NO SE ENCUENTRE ASIGNADOS A OTROS ORGANISMOS,

ADMINISTRADORES 0 AUTORIDADES DE LA COMPANIA.- CAPITULO

SEGUNDO.- DE LOS ©RGANOS DE ADMINISTRACI6N DE LA

COMPARI.A.- ARTICULO DECIMO OCTAVO- DEL PRESIDENTS.- SERA

NOMBRADO POR LA JUNTA GENERAL POR EL PERIODO DE DOS

ANOS, PUDIENDO SER REELEGIDO INDEFINIDAMENTE, PODRA SER 0

NO ACCIONISTA DE LA COMPANIA. SUS DEBERES Y ATRIBUCIONES

SERAN LOS SIGUIENTES: A) REEMPLAZAR AL GERENTE GENERAL EN

CUALQUIER CASO DE FALTA, AUSENCIA 0 IMPEDIMENTO LEGAL

TEMPORAL 0 DEFINITIVO DE ESTE, ASUMIENDO SUS ATRIBUCIONES

Y DEBERES, HASTA QUE LA JUNTA GENERAL PROCEDA A NOMBRAR

UN NUEVO GERENTE GENERAL; B) CONVOCAR, PRESIDIR Y DIRIGIR

LAS SESIONES DE JUNTA GENERAL DE LA COMPANIA; Y, C) LAS

DEMAS ATRIBUCIONES Y DEBERES QUE LE CONFIERE LA LEY Y EL

PRESENTE ESTATUTO.- ARTICULO DECIMO NOVENO: DEL GERENTE

GENERAL.- SERA NOMBRADO POR LA JUNTA GENERAL POR EL

PERIODO DE DOS ANOS, PUDIENDO SER REELEGIDO

INDEFINIDAMENTE, PODRA SER 0 NO ACCIONISTA DE LA COMPAMA.

SUS DEBERES Y ATRIBUCIONES SEI AN LOS SIGUIENTES. A) ACTUAR
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FONDOS DE AlMORTIZACION O RESERVAS PARA EVENTUALIDADES, EN

CUP NTL ,S, PORCENTAJES Y PARA LOS DE S HNOS QUE JUZ{

CONVENIENTE, PERO OBSERVANDO LAS DISPOSICIONES LEGA

ESTATUTAR.IAS RESPECTNAS. IGUALMENTE, HARA. LAS RESERVAS

ESPECIA:LES QUE CONSIDERE CONVENIENTE PARA EL DESARROLLO DE

LA COMPANIA.- ARTICULO VIGESIMO CUART-0: DISTRIBUCION DE LAS.

UTILIDADES.- LAS UTILIDADES OBTENIDAS EN CADA EJERCICIO

ECONOMICO ANUAL SE DISTRIBUIRAN DE ACUERDO A LA LEY, EN LA

FORMA QUE DETERMINE LA JUNTA GENERAL DE ACCIONISTAS

LUEGO DE ESTUDIAR LA RESPECTIVA PROPUESTA DEL GERENTE

GENERAL.- TITULO SEXTO.- DISOLUCIQN Y LIQUIDACION.- ARTICULO

VIGFSIMO QUINTO: DlSoLUCION Y LIQUIDACICQN.- LA COMPANIA SE

DISOLVERA EN LOS CASOS PREVISTOS EN LA LEY DE COMPANIAS Y EN EL

PRESENTE ESTATUTO; SIEMPRE Y CUANDO ESTA RESOLUCION SEA

TOMADA AL'MENOS CON EL SETENTA POR CIENTO (70%) DEL CAPITAL

PAGADO DE LA COMPANIA. PARA EFECTOS DE LA' LIQUIDACION, LA

JUNTA GENERAL NOMBRARA UN LIQUIDADOR, Y EN CASO DE NO

HACERLO, ACTUARA COMO TAL EL GERENTE GENERAL DE LA

COMPANIA 0 QUIEN HAGA SUS VECES.- TITULO SEPTIMO.-

CONTROVERSIAS.- ARTICULO VIGESIMO SEXTO.- CONTROVER.SIAS.- DE

EXISTIR CONTROVERSIAS EN LA EJECUCION Y APLICACION DE ESTE

CONTRATO,. LOS ACCIONISTAS SE SOMETEN A LOS JUECES Y

TRIBUNALES -COMPETENTES DE LA CIUDAD DE QUITO.- ARTICULO

FINAL.- EN TODD LO QUE NO ESTUVIERE PREVISTO EN EL PRESENTS

ESTATUTO, SUS ACCIONISTAS SE SUJETARAN A LAS DISPOSICIONES

ESPECIALES Y GENERALES DE LA LEY DE COMPANIAS DE LA

REPOBLICA DEL ECUADOR, DEL CODIGO DE COMERCIO, DEL CODIGO

CIVIL Y DEMAS DISPOSICIONES LEGALES QUE. SEAN' PERTINENTES.-

CLAUSULA TERCERA: DECLARACION FINAL.- LOS ACCIONISTAS

FUND4DORES DECLAR-,%N QUE NO SE RESERVAN PARA Si PREMIO NI

VENTAJA DE NINGUNA NATUR4LEZA Y QUE LA INVERSION QUE REALIZA 4

ES DE CARACTER NACIONAL.- DISPOSICION TRANSITORLA.: SE AUTORIZA

AL DOCTOR JUAN XAVIER TR JO, PARS QUE EFECTUE Y REALICE
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TODOS LOS TIRAMITES Y GESTIONES NECESARIAS Y CONDUCEN' !

OBTENER LA LEGAL Y DEBIDA APROBACION E INSCRIPCION Di

PRESENTE CONTRATO DE CONSTITUCION DE COMPANIA.

IGUALMENTE LE AUTORIZAN, PARA QUE LUEGO DE CONSTITUIDA LA

COMPANNIA, REALICE LA RESPECTIVA INSCRIPCION DE LA

RESOLUCION EN EL REGISTRO MERCANTIL DEL CANTON QUITO,

CONVOQUE Y PRESIDA LA PRIMERA REUNION DE JUNTA GENERAL

DE ACCIONISTAS A FIN DE QUE ESTA PROCEDA A EFECTUAR LA

DESIGNACION DE LOS FUNCIONARIOS DE LA COMPANIA. LE

AUTORIZA, TAMBII i,N, PARA QUE CON SU SOLA FIRMA, .0 MEDIANTE

DELEGACION INSCRIBA A LA COMPANIA EN EL REGISTRO ONICO DE

CONTRIBUYENTES DEL SERVICIO DE RENTAS INTERNAS, EN EL .
REGISTRO DE PATENTES A CARGO DEL ILUSTRE MUNICIPIO

METROPOLITANO DE QUITO Y EN TODOS LOS DEMAS REGISTROS

QUE FUEREN MENESTER. USTED, SENOR NOTARIO, SE SERVIRA

AGREGAR LAS DEMAS CLA.USULAS NECESARIAS PARA LA PLENA

VALIDEZ DE ESTE INSTRUMENTO".- HASTA AQUI LA MINUTA QUE SE

HALLA FIRMADA POR EL DOCTOR JUAN XAVIER TREJO PORTILLA,

PORTADOR DE LA MATRICULA PROFESIONAL SEIS MIL CUARENTA Y
SEIS DEL COLEGIO DE ABOGADOS DE PICHINCHA.- PARA LA

CELEBRACION DE LA PRESENTE ESCRITURA POBLICA SE

OBSERVARON LOS PRECEPTOS LEGALES DEL CASO Y LEIDA QUE LES
FUE A LOS COMPARECIENTES, POR MI EL NOTARIO, EN ALTA Y CLARA
VOZ, ESTOS SE RATIFICAN EN CADA UNA DE LAS CLAOSULAS, PARA

CONSTANCIA DE LO CUAL FIRMAN EN UNIDAD DE ACTO, DE TODO LO
CUAL DOY FE.-

SR. FERNANDO ERNESTO RIVER.A. ZEPEDA
C.C.

SRA. CLARA MERCEDES ZEPEDA SANCHE2
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REPUBLICA DEL ECUADOR
SUPERINTENDENCIA DE COMPANIAS
ABSOLUCION DE DENOMINACIONES

OFICINA:QUITO

NOvIERO DE TRAMITE: 71.70317
TIPO DE TRA14IITE: CAM1310 DE NOMBRE / TR.ANSFORMACION
RESERVANTE: 1713108593 VITERI SANTOLIVA 1EANNETI3 ALEXANDRA
FECHA DE RESERVACI6N: 02/01/2008

PRESENTS:

A FIN DE ATENDER SU PETICION, PREVIA REVISION DE NUESTROS A.RCH.IVOS LE
INFORMO QUE SU CONSULTA PARA CAMBIO DE NOMI BRE DE LA COMPANIA:

IIA TENIDO EL SIGUIENTE RESULTADO:

NOMBRE PROPUESTO: INDEXPUBS S.A.

RESULTADO: APROBADO

`NONIERO DE RESERVA: 7170317

'F.STA RESERVA DE DENOMINACION SE ELIMINARA EL: 01102/2008 3:42:16 PM

PARTICULAR QUE CMMUNICO A USTED PARA LOS FINES CONSIGUIEtiTES.

I

SRA. GLADYS TORRES ALNIEIDA
DELEGADA DEL SECRETARIO GENERAL

Para verificar la validez de la informacion contenida en este documento puede ingresar al sitio web de
Ia Superintendencia de CompaMas (w-Nwv.supercias.gov.ec) y consultar Ios nombres que se encuentran
aprobados.

AXICH: CE,-il it Ca CUE U "PiSEXT i ES FI EL FCTCC^NA OV. OCCUWN T O OUE?.I i:c;
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EX a PROTCCOLO CE LA NOTARIA TRIGES MA SEMAA ACTUA'd£ST=A Ml r kRGO
CGASFCAME LCCRDEYALALEY
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Numero Operaci6n CICIOI000002679

Hemos recibido de

Nombre Agorte
ZEPEDA SANCHEZ CLARA MERCEDES 50.00

RIVERA ZEPEDA FERNANDO ERNESTO 450.00

Total 500.00

La suma de :

QUINIENTOS DOLARES DE LOS ESTADOS UNIDOS D£ AMERICA con Cero
centavos

Que depositan en una CUENTA DE IIiNTEGRACION DE CAPITAL. que se ha abierto en este Banco un(a)

SOCIEDAD ANONIMA en formaci6n que se denominarA

INDEXPUBS S.A.

)

Ei valor correspondiente a este certificado sera puesto en cuenta a disposici6n de los administradores
par_a to coal deberan presentar at Banco la respectiva documentacibn que comprende : Ruc, Estatutos y
Nombramientos debidamente inscritos y la Resoluci6n indicando que el tramite de constitud6n see
encuehtra concluido.

En caso de que ' no llegare a perfeccionarse la constitucion de la
SOCIEDAD ANONIMA deberan entreciar at Banco el presente certificado
protocolizado y la autorizaci6n otorgada al efecto por el organismo o autoridad competente ante quien se
present6 para la aprobaci6n•

Atentamente,

QUITO Mattes, Enero 15, 2008

W0M —DESATE. 0  SA, FECHA
FIRMA AUTORIZADA
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;CISTRO MERCANT1L
)EL C-ANTQN QUITO

ZON: Con esta fecha queda inscrito el presente documento y la Resolucidn numero 08.Q.IJ.
CERO CERO CERO DOSCIENTOS SIETE del SR. DIRECTOR .DEL
DEPARTAMENTO JCJRIDICO DE COMPAMAS de 22 de Euero del .2.008, bajo el
numero 262 del Registro Merca.ntil, Tomo 139.- Queda archivada la SEGUNT DA Copia
Certifieada de la Eseritura Pirblica de CONSTITUCION de la Compania "PVDEXPUBS S.
A. ', otorgada el 15 de Enero del 0 _ t,. Notario TRIGESIMO SEPTLVIO del
Distrito Metropolitano de u , Dlt JZOBER UENAS MERA.- Se da asi
cumplimiento a to dispuen ei ezi'o. ;; , e la cicada Resolucion de
conformidad a to estab d e De a 2e go de 1975, publicado en el
Registro Oficial 878 . 2.'d ..So del, mis~m'~ Se a'n©to n el Repertorio bajo el
numero 4424.- Qu o; ve' e fc er dex no dos ̀ mil ocho.- EL
REGISTR4DOR.~

RG/lg.-



REPUBLICA DEL ECUADOR
SUPERINTENDENCIA DE COMPARIAS

RESOLUCION No. 08.Q.I3.000207

Dr. Eduardo Guzman Rueda
DIRECTOR DEL DEPARTAMENTO JURIDICO DE COMPARIAS

CONSIDERANDO: `

Que se ha presentado la escritura publica de constitution de la compania INDEXPUBS S.A.
otorgada ante el Notario Trigesimo Septitino del Distrito Metropolitano de Quito , el
I5/Enero/2008 .

En ejercicio de las atribuciones asignadas median'te Resolution ADM-07231 del 16 de agosto del
2007

RESUELVE:

}ARTICULO PRIMERO.- APROBAR la constitucion de la compania INDEXPUBS S.A. y disponer que
,un extracto de la misma se publique, por una vez, en uno de los periodicos de mayor circulacion
en el domicilio principal de.la compania.

ARTICULO SEGUNDO,- DISPONER: a) Que el Notario antes nombrado, tome nota al margen de fa
matrix de la escritura que se aprueba, del contenido de la presente resolucion; b) Que el
Registrador Mercantil o de la Propiedad a cargo deal Registro Mercantil del domicilio principal de la
compania inscriba la referida escritura y esta resolucion; y, c) Que dichos funcionarios slenten
razon de esas anotaciones; y,.d) Cumplido lo anterior, remitase a la Direcci6n de Registro de
Sociedades, la publication original del extracto publicado en un periodico de amplia circulacion en
el domicilio principal de la compania, copia certificada de la escritura publica inscrita en el
Registro Mercantil, original de los nombramientos inscritos de los administradores, copia de la
afiliacibn a la Camara de la Production respectiva y original-del formulario A01 del Registro Unico
de Contribuyentes.

Comuniquese.- DADA y firmada en el Distrito Metropolitano 22/Ene/2008
de Quito, a

D il~ u e d a
DIRECTOR DEL DEPARTAME URIDICO DE COMPARIAS

Exp. Reserva 7170317
Nro. Tramite 1.2008.93
RBri
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REPUBLICA DEL ECUADOR
SUPER1NTENDENCIA DE COMPAMAS

CONSTITUCION DE LA COMPANIA
INDEXPUBS S.A.

La compania INDEXPUBS S.A. se constituy6 por.
escritura pubiica otorgada ante el Notado Trigesimo
Septimo del Distrito Metropolitano de Quito, el 15
de Enero de 2008, fue aprobada por la Superinten-
dencia de Companias, mediante Resolucion No.
08.Q.IJ.000207 de 22 ENE. 2008 

t

1.- DOMICILIO: Distrito Metropolitano de Quito; pro-
vincia de Pichincha.

' 2.- CAPITAL: Suscrito US$ 1.000,00 Wmero de
Acciones 1.000 Valor US$ 1,00; Capital Autorizado:
US$ 2.000,00

3.- OSJETO: El objeto de la compania es: A)'
! Diseno, alojamiento, mantenimiento de paginas

web; b) Programacion de bases de datos; c)
Asesoria en promocion, marketing y comercio elec-
tronico (E-COMMERCE); .....

Quito, 22 ENE. 2008

Dr. Eduardo Guzman Rueda
DIRECTOR DEL DEPARTAMENTO

JURlDICO DE COMPANIAS
!ff;11 .



Con esta fecha queda DISCRITA (a presentz
Resolucion, bajo ti No. ~ ........
del REGISTRO MERCANTIL, Tomo._A3̀ 3__..
se da asi cumplimlento a to dispuesto en la

misma, de conformidad a to esfablecido•en

el Decreto 733 del 22 de Agosto de 1975,

publicado en el Registso OfMa-1 873 del 29

de Agosto del misgo ano. 
n(~

Quito, a.....

~ . #~sa ! y Q secajra.--
REGiSTRADOR IAERCANTIL DEL CANTC"LTTO. .UIT
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Exhibit D

Reglamento .Interno de Trabaio of Index

(Attached)
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DIRECC16N REGIONAL DEL TRABAJO Y SERViCIO POBLICO DE QUITO

Resoluci6n Aprobacirin de Reglamento Interno No MDT-DRTSP2-2014-374$-R2-JM

QUITO, 19 de diciemb:re de 2014

, CONSIDERANDO:

QUE, en la Reforma Integral del ESTATUTC ORGANICO DE GESTION ORGANI7.ACIONAL POR PROCESOS,
prrbiicado en el Registro Oficial W 150; del 24 de, jurno del 2011, se considera las atribuciones y responsabilidades
de las Direcciones Reabnales del Trabajo y Servicro Publico:`cc? Aprobar reglamentos Interns de trabajo; y, ggj
Resolver sobre la aprobacion de regiamentos interns de trabajo y horarios de trabajo de empresas 5egalmente
constiturdas y de personas naturales"_

QUE, el Proyecto de Reglamento Interno de Trabajo de INDEXPUBS S.A, con domicilio en la Provincia de
Pichincha. canton Quito, fue presentado pare, su aprobacicn por su representante legal.

QUE, el Analista Juridico del Ministerio de Relaciones Laborales, considera procedente la aprobaci6r7 del
Reglamento Interno de Trabajo de INDEXPUBS S.A. presentado Para su aprobacibn, con domicilio en la Provincia
de Pichincha. canton Quito,

En ejercicio de las Atribuciones que le confiere el Art. 64 del Codigo de Trabajo esta Direcci6n Regional de Trabajo
y SeNcio Publico:

RESUELVE:

Art. 1.- Aprobar el Reglamento Interno de Trabajo de INDEXPUBS S.A, con domicilio en la Provincia de Pichincha.
canton Quito.

Art. 2.- Quedan incorporadas al Reglamento Interno de Trabajo de INDEXPUBS S.A, las disposiciones del Codigo
del Trabajo, que prevaleceran en todo caso, asi Como to convenido en el Contrato Colectivo, si lo hublere.

Art. 3.- Todo to que se contraponga a la Constitucidn de is Rep6blica del Ecuador, a los Tratados Internacionales en
materia laboral y al Codigo de Trabajo se entenderan corno nulos.

Art. 4.- La presente Resolucibn junto ai Reglamento Interno de Trabajo de INDEXPUBS S.A; deberan ser exhibidos
permanentemente en lugares visibles del trabajo.

Art. 5,- Se deja constancia que la Direccb tuna bajo y Servicio PO 'co deslinda cualquier tipo de
responsabilidad, respecto de la veracidadku~tenticidad de informaci~! 9 tacion anexa para is
aprobacidn del presente reglamento. ~S. 

6e 
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RIA BELEN NOBOA TAPI)
DIRECTOR(A) REC-49 AL DEL TRABAJO Y SERVIC



REGLAMENTO INTERNO DE TRABA10

ANTECEDENTES:

Cumpliendo to dispuesto en el articulo 64 del Codigo de Trabajo vigente, y para los efectos previstos .

en el numeral 12 del articulo 42, tetra e) del articulo 45 y articulo 172 del mismo Codigo, y en
general para la mejor ob.servancia de las disposiciones sobre el trabajo, se establece el siguiente

Reglamento Interno de Trabajo de INDEXPUBS S.A. (ETF.com)

CAPITULO I

GENERALIDADES

.ARTfCULO 1.- INDEXPUBS S.A., tiene su domicilio principal en Quito, provincia de Pichincha,y est6
dedicado a disenar, elaborar y mantener p6ginas y aplicaciones Web para el sector financiero
bursatil de Estados Unidos y Europa.

En el presente Reglamento Interno de Trabajo a la companfa INDEXPUBS S.A., se la denominara .la
"EMPRESA"; y, a todo el personal al servicio de INDEXPUBS S.A., que desempene sus labores en
cualquier area, se to denominaraen singular "Trabajador" y en plural"Trabajadores".

ARTfCULO 2.-Obligotoriedad: Es obligation de la compania y de sus Trabajadores, velar por la
prosperidad de la empresacreando un ambiente de trabajo arm6nico y sostenible a largo plazo.
Todo Trabajadorobservara este Reglamento y to c0mplir6 'a cabalidad; su incumplimiento traer6
s.anciones acorde a este Reglamento y a la Ley.

ARTfCULO 3. Autoridod y Politicos: Al Gerente General le corresponde ejercer los derechos que el
Codigo de Trabajo concede a los patronos; toda vez que act6a como representante legal de la
empresa.

Este Reglamento estar6 visible para los Trabajadores en un lugar de acceso publico; tambi6n sera
repartido a cada 7rabajador, de manera que el desconocimiento de su contenido no es motivo que
excuse su acatamiento por paste del Trabajador.

ARTfCULO 4.- Variation en la modolidad de eiecucidn de actividades:.LoseTrabajadorestcsbh,
7~~7

contratados en su mayorfa para ejecutar actividades tecnicas en la emW?a -y deber6n estarti
preparados para poder reemplazar temporalmente y previo su conse ~irrlientGzpreso a s
companeros de trabajo cuando sea necesario, sin que este hecho signifiq,ueYdjsminuak6' . e suelcl''
y/o categoria, o que se interprete como que se obligue al Trabajadora reaOarluna labor difereWte ,,T
la contractual o como despido intempestivo. ip ~p

~••.~'~'ane;dm~~aba1• ~~



ART(CULO 5.- Funciones del Traboiador: Las funciones del trabajador se encuentran establecidas en

el contrato de trabajo. ,

CAPITULO If

CONTRATOS DE TRABAJO

ARTICULO 6.-Closes de Contratos:Se podran celebrar contratos individuales de trabajo de los

siguientes tipos:

a) De plazo indefinido (con 90 dias de periodo de prueba)
b) Plazo fijo (con 90 dias de periodo de prueba)
c) Tiempo partial (con 90 dias de periodo de prueba)
d) Ocasionales o temporales

ART(CULO 7.-Reauisitos de ingreso:Para ingresar a trabajar a la empresa se deberan cumplir los
siguientes requisitos y presentar los siguientes documentos:

a) Solicitud dirigida a la empresa,

b) Hoja de vida,
c) Copia a color de la cedula de ciudadanfa,
d) Copia a color de la papeleta de votacion,
e) Si es extranjero, cedula de Identidad o documentation legal pare trab.ajar en el pafs; .
f) Certificado.medico conferido pot e) departamento medico del IESS, por la Jefatura de Salud,

o, por cualquier otro Centro de salud a satisfaction de la Empresa, siempre Clue no atente
contra la integridad del trabajador,

g) Direction del domicilio, numeros de telefono; datos de dos person is relacionadas, con sus
direcciones y telefonos, a las que se pueda ilamar en caso de emergencia;

h) Formulario 107 del empleadoranterior, si tuviere, y formulario de gastos personales para
efectos del calculo del impuesto a la renta a ser retenido pot la empresa.

ARTiCULO 8: Verocidad de lo. Information Requerido del Traboiador: El Trabajador proporcionara
informacion y documentation de manera veraz. Cualquier informacion o docurnento falso o alterado
data lugar.a la termination unilateral a inmediata del contrato, conforme a la Ley y al presente

Reglamento interno, previo visto bueno.

~ ion a~
~6,.

CAPITULO III

ore
CONDICIONES DEL TRABAJO 

ARTjCULO 9.-Durati6n de !a Jornada: Todos los Trabajadorescumpliran ei''harario de trabajo tip Z'."f
establecido de ocho horas diarias, de manera que no excedade 40 horas semanal' 

•j'" t6n :4lQ~'`~ ~CJ



Los horarios de trabajo de todo el personal seran establecidos por la Empresa en funci6n de las

necesidades derivadas de la naturaleza del negocio, previa aprobacien de la Direction Regional del

Trabajo.

Para realizar las Iabores de is oficina, is jornada ira de 08hOO a MOO ode 09hOO a MOO, con una

hora de almuerzo,de acuerdo a to estipulado en el contrato de trabajo. Los dias de descanso son

sabados,. domingos y feriados.

Todos los Trabajadores se comprometen a trab:ajar aceptando las modificaciones que se presentaren

por alguna causa imprevista. Los horarios de trabajo seran aprobados por la Direccion Regional del

Trabajo.

El horario senalado corresponde al tiempo efectivo de iniciaci6n y finalization del trabajo, los

mismos deberan ingresar a trabajar en punto a la hors senalada. Se destinara una hora como

maxima para el almuerzo. Cualquier tiempo adicional que no fuere justificado al jefe inmediato, se

considerara como falta leve y recibira una amonestaci6n escrita. Cuando se trate de atender a los

ciientes, si el Trabajadortuviere que salir, se asegurara de que haya alguien en su lugar.

ART(CULO 10.- Pruebo de los faltas de puntualidad: La.s faltas de puntualidad no justificadas por mas

de tres ocasiones dentro de un mismo mes laboral seran consideradas faltas graves y sancionadas

conforme a este Reglamento Interno y al numeral 1 del artfculo 172 del Cddigo del Trabajo; y

serviran como prueba al solicitar Visto Bueno ante el Inspector de Trabajo.

ARTfCULO 11.- Prueba de los faltas de osistenciaaas faltas de asistencia al trabajo,repetidas e
injustificadas, o por abandono de este por .un tiempo mayor de tres dias consecutivos, sin causa
justa y siempre que dichas causales se hayan producido dentro de. un. periodo mensual de labor, de

acuerdo al numeral 1 del artfculo 172 del C6digo del Trabajo, seran consideradas legalmente como
prueba en la solicited de Visto Buena ante el Inspector de Trabajo.

El Trabajador no pierde su remuneraci6n, si la falta, previo aviso a la Empresa, se debiere a
enfermedad, calamidad domestica o fuerza mayor, debidamente probada.

Las justificaciones por enfermedad provendran de medicos preferentemente del LESS; Ministerio de
Salud, u otra institution medica, a satisfacci6n de la empresa.

ARTfCULO 12.-. Reaistro:Los Trabajadores respetar5n y cumpliran los sistemas de registro

establecidos por la Empresa para el control de asistencia y puntualidad, tanto en la hora de entrada
como en la hora de salida, bajo la responsabilidad de la persona designada por el lefe de Recursos
Numanos o quien Ilevare a cabo sus funciones. .

ARTICULO. 13.- De las horas suplementarias V/o extroordinorios: La Em
suplementarias y/o extraordinarias de acuerdo con sus necesidades.

No se consideradan horas suplementarias ni extraordinarias, aquellas que e ,Ijabajad.prremplee pa
I f ~..;. ,. Y

las horas que tuviere que,trabajar fuera de su horario normal corno consecuencia de
yr 
IsfQPri

negligencia o abandono de sus laborer, que provoquen retraso en el trabajo~kepado. ~""



ARTICULO 14.-Licencios con sueldo:Las licencias con sueldo se otargaran deacuerdo al Art.1S2 y

siguientes del Codigo delTrabajo e

ARTfCULO 15.- Autorizac16n: Ningun Trabajador de la empresa podra laborar en horns

suplementarias y/o extraordinarias sin la autorizaci6n expresa del Gerente General / Presidente/ u

otra persona designada. Cuaiquier trabajo suplementario o extraordinaric efectuado sin la

autorizaci6n correspondiente, no sera reconocido por la empresa, excepto si se trata de salvar la

vida de Los Trabajadores o los bienes de la empresa; to que se comunicara posterior

einmediatamente a su superior para su aprobaci6n.

ART(CULO 16.- funciones de Confianza: Se considerara como jornada ordinaria aon cuand'o

sobrepase las ocho horas diarias y cuarenta semanales, la de aquellos Trabajadores que
desempenen funciones de confianza y/o direcci6n, y quienes representen en cualquier forma al
empleador o haga sus veces, o cumplan los requisitos del Codigo de Trabajo. El contrato de trabajo

especificara si se trata de un Trabajador con funciones de confianza.

ARTICULO 17.- Permisos de trobaio: El Trabajador no puede salir del Lugar de trabajo durante las

horas habiles sin permiso de su jefe inmediato o del Jefe de Recursos Humanos o de quien llevare a

cabo sus funciones. Los permisos se conceden par enfermedad o calamidad domestica; y en los

casos descritos en el artfculo siguiente, previa comunicaci6n par escrito al jefe inmediato. En caso
de no corresponder a las causales mencionadas seran recuperados par el Trabajador, descontados

de vacaciones, o de la remuneraci6n, a election del Trabajador.

ARTfCULO18.-Detblles sabre los Permisos:

A. Con sueldo:

1. Sufragio;

2. Notificaci6n o.diligencia judicial;

3. Fallecimiento de unfamiliar segun to determinado en el Codigo de Trabajo;

4. Servicio Militar;

S. Par calamidad domestica y/.o fuerza mayor;

6. Par paternidad: durante 10 dias par el nacimiento de su hija/hijo nacido par parto normal,
yen los casos de nacimientos multiples o por.cesarea,.durante 15 dfas;

7. Par enfermedad profesional y/o accidents de.trabajo. Enfermedacf;"pxofesional es la

afeccibn aguda o cr6nica causada de manera directa par el desem>~enb' -%djPfb esi6n o
labor, que ie produce. incapacidad;y accidente de trabajo, evento imp` ezi. Nto y

repentino que causa una lesi6no perturbaci6n funcionalal Trabajador. Vk

Durance el tiempo de la incapacidad temporal o en el caso ~de a&Qiozudad definylva, el
Trabajador tiene derecho a percibir las prestaciones ofrrespondientes pot... 4P2rte

del IESS, para to cual debera cumplir con las disposiciones Iga'I& pertinent
p
esi,~+~,° l~

~~tOrL.l~in ft!4h 
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8. Con autorizaci6n expresa del Gerente General / Presidente / u otra .persona delegada para

el efecto.

B. Sin sueldo: los no incluidos en el literal anterior.

ARTlCULO 19: El Trabajador que faltare sin permiso previo, debera avisar telef6nicamente al jefe

inmediato y confirmarlo por correo electr6nico

'

con copia al Gerente General y al Presidente, dentro

de las 2 horas siguientes, indicando el motivo. Al reincorporarse a sus funciones, presentara la

justification pertinente por escrito e inmediatamente.

ART(CULO 20.- De los ovisos de Enferrnedod: Para Ias casos de enfermedad no profesional, el

Trabajador que estuviere imposibilitado de asistir a su trabajo, debera avisar telefonicamente al jefe

inmediato y confirmarlo por correo electr6nico, con copia al Gerente General y al Presidente, dentro

de tres dias, indicando el motivo. Al reincorporarse a sus funciones, presentara la justificacion

pertinente por escrito de acuerdo al .Art. 178 del C6digo de Trabajo; es decir un certificado medico

preferentemente del IESS, o del Ministerio de Salud u. otra instituci6n medica avalada por el IESS. Si

la enfermedad no es comprobada, la inasistencia sera considerada como falta injustificada para los

efectos determinados en los Arts. 54, 59 y 172 del C6digo de Trabajo y del presente Reglamento. La

Empresa se reserva el derecho de comprobar el estado de salud del Trabajador.

CAPITULO IV

REMUNERACION

ART(CULO 21.-De las remuneraciones: Los sueldos o remuneraciones se fijaran en raz6n de la

naturaleza delasfunciones y de conformidad al conocimiento, experiencia, especializaci& y
preparaci6n prof esional/tecnica y en ningun caso sera inferior al minimo legal establecido en la ley.

La remuneration delTrabajador es aquella que se estipula en el respectivo Contrato .de Trabajo.
Cualquier reclamo relacionado con la remuneration, podra efectuarlo el Trabajador, mediante
solicitud, al Jefe de Recursos Humanos de la Empresa o quien Ilevare a cabo sus funciones.

En caso de que el Trabajador haya percibido en su remuneracion un pago en exceso, debera
comunicar de este hecho inmediatamente a la Empresa y devolver el exceso. Si el pago fuere en
menos, igualmente notificara a la empresa para proce.der a su correction inmediata. Todo
Trabajador esta obligado a comprobar la exactitud del pago de su remuneration al momento de
recibirlo y confrontar la veracidad de los calculos realizados por la empresa.

INDEXPUBS S.A. podra realizar aumentos voluntarios.de sueldos y salarios, ya sea or~pvia. evaluaci6n
del desem eno. del Trabajador o 

Fes,. 
~` -o 'p f por cumplimiento de proyectQs;,•'r~ntsciu~,objetivos

organizacionales. Sera autorizado unicamente por la Gerencia General y/o Pjs' ~idencia y se?rip tars
a cualquier aumento de sueldo que sea aprobado par las autoridades lodale~.

Las remuneraciones deberan ser pagadas directamente al Trabajador, pasta el"2 , 29, 8OLo;3fTde
~+;f

cada mes como corresponda el fin de mes, inediante transferencia~k ncaria., debikclose,~delar

~-~'+•':a P4h►tic



constancia de dicho pago en Jos recibos y roles de pago individuales, to que servira como prueba

plena de la liquidation y pago de estas obligaciones.

De las remuneraciones se deduciran las sumas correspond ientes a los aportes al IESS, impuesto a la

renta, prestamos quirografarios, prestamos hipotecarios, y otros dispuestos por la Ley.

ART(CULO 22.- Descuento de Prestamos: La empresa no esta obligada a conceder prestamos a sus

Trabajadores. Pero cuando to hiciere, tales valores seran _descontados de su remuneraci6n, en

cuotas o en la forma que se acordare previamente. La empresa no podra cobras intereses por los

prestamos concedidos al Trabajador.

ART(CULO 23.- tlescuentos en caso de liquidation de haberes: Cuando el Trabajador finalice su

contrato de trabajo, se le liquidaran sus haberes y'se le descontaran los valores que adeudare a la

Empresa por concepto de prestamos, anticipos u otra obligation que tuviere a favor delaempresa y

siempre que se haya justificado.

CAPITULO V '

DERECHOS Y BENEFICIOS

ARTfCULO 24.-Vocociones:T.odo trabajador tendr6 derecho a gozar anualmente de un periodo

ininterrumpido de quince dfas de descanso; incluidos los dfas no laborables. Los trabajadores

que hubieren prestado servicios por mas de cinco anon en la misma empresa o al mismo empleador,

tendran derecho a gozar adicionalmente de un dia de vacaciones por cada uno .de los anos

excedentes o recibiran en dinero is remuneration correspondiente a los dfas excedentes. El.

trabajador recibira por adelantado la remuneraci6n correspondiente al periodo de vacaciones.

Las vacaciones seran determinadas de estricta sujeci6n a to que determina el Art.69 del Codigo del

Trabajo.

Las vacaciones anuales constituyen un derecho irrenunciable.

ARTfCULO 25.- Programacion de vacaciones: Cada Trabajador debera indicar, con al menos 30 dras

de. anticipation, mediante una solicitud escrita, la fecha de sus vacaciones para aprobacion por parte

de la Empresa. ~• :

Cuando un Trabajador se mtira de la empresa, la Empresa le pagara propo f ooalmente los diag d'et.

vacaciones a los que tenga derecho, de acuerdo a la Ley. o \

ARTfCULO 26.- Dias de descanso obiigatorios:Son dfas de descanso obfgltori$; los sabacl5p

domingos y fiestas civicas de acuerdo al Art. 65 del Codigo de Trabajo:

.``• 
rAt~r1IA 

RLA~eP~;~;•.



CAPITULO VI

OBLIGACiONES DE LOS TRABAJADORES

ART(CULO 27: obligociones de los Trabaiadores: Son obligaciones del Trabajador de la empresa, las

establecidas en el Art(culo 45 del Codigo Laboral (1 al 9) y otras:

I) Ejecutar el trabajo en los terminos del contrato, con la intensidad, cuidado y esmero

apropiados, en la forma, tiempo y lugar convenidos;

2) Restituir al empleador los materiales no usados y conservar en buen estado los

instrumentos y utiles de trabajo, no siendo responsable por el deterioro que origine el use

normal de esos objetos, ni del ocasionado por caso fortuito o fuerza mayor, ni del

proveniente de mala calidad o defectuosa construction;

3) Trabajar, en casos de peligro o siniestro inminentes, por un tiempo mayor que el senalado

para la jornada maxima y aun en los Bias de descanso, cuando peligren los intereses de sus

companeros o del empleador. En estos casos tendra derecho al aumento de remuneration

de acuerdo con la ley;

4) Observar buena conducta durante el trabajo;

5) Cumpiir las disposiciones del reglamento interno expedido en forma legal;

6) Dar aviso al empleador cuando por causa justa faltare al trabajo;

7) Comunicar al empleador o a su representante los peligros de danos materiales que
amenacen la vida o los intereses de empleadores o trabajadores; ,

S) Asistir puntualmente al lugar de trabajo en el horario designado, y permanecer durante el
horario de trabajo en el lugar designado.

9) Mantener una relation de amabilidad, respeto, cortesia y discretion con todas y calla una
de las personas que trabajan en la Empresa para lograr un ambiente de armonia.

10) Realizar las funciones encomendadas de manera eficaz, eficiente y profesional,
11) Dar prestigio y buen nombre a la institution dentro y fuera de ella.
12) Atender a los clientes y visitantes de la empresa.de una manera tortes y amable.
13) Comunicarse constantemente con el personal de la Empresa, informando del trabajo a

realizar a los coordinadores de area.
14) Mantener limpio y ordenado el lugar de trabajo.
15) Observar las medidas de prevention de riesgos, seguridad y salud de la Empresa y de las

autoridades.
16) Tener cuidado con los equipos, utilizarlos de manera adecuada y para. los fines para los que

fueron adquiridos, sin hater use de estos de manera :personal. Seran responsables
monetariamente del deterioro de los bienes que no hayan lido utilizados normalmente,
siempre que su valor no exceda del 10% de la remuneracion,dei trabajador.

17) .5i aplicare, entregar el dinero recaudado. a Ia Empresa. Los Trabajadores que tengan
funciones de confianza, son responsables cle las .perdidas y faltantes-det,los-~Mismos,
debidamente comprobados, y deberan restituir ese. dinero El Emplead&';podr (de~contar
al Trabajador de su remuneration. ` o~A

18) Al salir de vacaciones, al salir con permiso, o al salir definitivame- to de la E re~a a,d'
Trabajador debe entregar todas los enseres, utiles, herramierrirta~ equipos y otfosNque I

tuviere para el desempeno de su trabajo; ademas realizar un reporter, tie. actividades x
asuntos pendientes, debiendo entregar toda la information, le Empresa Cuando ,el't



Trabajador que se separa definitivamente de la Empresa no cumple con esta obligation, no

podra exigir el pago de su liquidaci6n.

19) Previo consentimiento expreso, reemplazar temporalmente al Trabajador que se ausente

por vacaciones, permiso o cualquier otra causa, obedeciendo la disposici6n de sus

superiores.
20) Guardar absoluta reserva sobre cualquier information confidencial de INOEXPUBS S.A.,

coma por ejemplo,implementaci6n y planificacion de proyectos, estrategias de

competencia, analisis y control de calidad, tecnologia, information de clientes (base de

datos), informacion financiera y contable, estrategias de mercadeo o negocios ycualquier

otra informacion que el Trabajador conozca. Si existiere incumplimiento por parte del

Trabajador, se considerara unafalta grave y debera ser sancionado con la separation

inmediata, previo el tramite de Visto Bueno.

21) Proporcionar los datos personales de direcci6n y telefono, y toda informaci6n requerida

por la empresa y notificar cualquier cambio de los mismos.
22) Proporcionar en cualquier momento la informacion requerida por la Empresa en el caso de

una auditoria.

23) No presentarse al trabajo en estado de embriaguez o bajo la acci6n de estupefacientes;

24) No portar armas durante las.horas de trabajo;

25) No hater colectas de dinero en el lugar de trabajo durante las horas de labor, salvo

permiso del empleador;

26) No pacer competencia al empleador en la prestacion de los mismos servicios que brinda la

empresa; .
27) No realizar o auspiciar juegos de azar, rifas, sorteos, cadenas de dinero, etc., dentro de la

Empresa.
28) No desprestigiar a la Empresa o a sus representantes mediante rumores o causar

inquietud o malestar entre clientes yTrabajadores.

29) No realizar actividades politicas o religiosas dentro de las instalaciones de la empresa.

30) No hater ilamadas telef6nicas intern acionales, locales, regionales con telefonos

convencionales o celulares propiedad de la Empresa, por motivos personates, sin previa

autorizaci6n.

31) Recibir comunicaciones o amonestaciones escritas o firmar el "recibido" en el duplicado de

las mismas. Si eso pasa, se entregara el original ante dos testigos que firmaran la copia,

dicha comunicaci6n se le enviara por correo electronico y el documento impreso se

archivara en la carpeta del.Trabajador.

32) No llevar a casa documentos_confid.enciales de la empresa, sin autorizaci6n del Gerente

General j Presidente / Gerente Tecnico.
33) No realizar ningun ado que influya desfavorablemente en la buena realizaci6n de sus

propias labores y la de sus companeros, o que demuestre falta de disciplina o de respeto a

sus superiores.
r p~u~tPF] ~`•:`a

34) Si hay alguna duda sobre la legalidad de cualquier trabajo, el empleac! bezi iificar a siTr

superior inmediato.ic' ~~~

35) En general, cumplir con el C6digo. del Trabajo y.con el presente Reglarento Inte nco dew off`

El incumplimiento de los puntos anteriores, se evaluara como falta leve o faltaagl?~a ̀ e, y la faltae ~̀;' '

grave sera sujeta ha visto bueno: ~̀ ySon Rpn,ona~a c, r;



CAPfTULO VII

DE LAS OBLIGACIONES Y PROHIBICIONES DEL EMPLEADOR

ART(CULO 28.- Obligaciones del empleador.- Las obligaciones del empleador pertinentes a la

Empresa y. que constan en el Art. 42 del Codigo de Trabajo son las siguientes:

1. Pagar la cantidad que corresponds al trabajador, en Jos terminos del contrato y de acuerdo

con las disposiciones legates;

2. Instalar las oficinas y demas lugares 'de trabajo, sujetandose a las medidas de prevention,

seguridad a higiene del trabajo y demas disposiciones legales y reglamentarias, tomando en

consideration, ademas, las normal que precautelen el adecuado desplazamiento de las

personas con discapacidad;

3. Indemnizar a los trabajadores por los accidentes que sufrieren en el trabajo y por las

enfermedades profesionales, con la salvedad prevista en el Art. 38 de este Codigo;

4. Llevar un registro de trabajadores en el que conste el nombre, edad, procedencia, estado

civil, clase de trabajo, remuneraciones, fecha de ingreso y de salida; el mismo que se to

actualizara con los cambios que se produzcan;
5. Proporcionar oportunamente a Jos trabajadores Jos utiles, instrumentos y materiales

necesarios para la ejecuci6n del trabajo; en condiciones adecuadas para que este sea
realizado;

6. Conceder a los trabajadores el tiempo necesario para el ejercicio del sufragio en las
elecciones populares establecidas por la ley, siermpre que dicho tiempo no exceda de cuatro
horas, asf Como el necesario para ser atendidos por Ids facultativos de la Direction del
Seguro General de Salud Individual y Familiar del Instituto Ecuatoriano de Seguridad Social, o

para satisfacer requerimientos o notificaciones judiciales. Tales permisos se concederan sin
reduction de Las remuneraciones;

7. Respetar. las asociaciones de trabajadores;
8. Sujetarse al reglamento interno legalmente aprobado;
9. Tratar a los trabajadores con la debida consideration, no infiriendoles maltratos de palabra o

de obra;
10. Conferir gratuitamente al trabajador, cuantas veces lo solicite, certificados relativos a su

trabajo.
11. Cuando el trabajador se separare definiti.vamente, el empleador estara obligado a conferirle

un certificado que.acredite:
a. El tiempo de servicio;
b, La clase o clases de trabajo; y,
c. Los salarios o sueldos percibidos;

12. Atender Las reclamaciones de los trabajadores; 
r
~efaci~rtFs; j

13. Proporcionar Lugar seguro para guardar los instrumentos y utiles de trabaj'b pertenecientes,,

al trabajador, sin que le sea lfcito retener esos utiles e instr~d6ji ntos a btulo doe q
indemnizacion, garantia o cualquier otro motivo;~ r "'r

14. Facilitar la inspection y vigilancia que las autoridades practiquen en.lcs locafes dee tranjo; d

para cerciorarse del cumplimiento de las disposiciones de este Codigo';Fdarles los informer .
que para ese efecto sean indispensables.\

15. Los empleadores podran exigir que presenten credenciales;
Y,.- o-



16. Pagar al trabajador la remuneracion correspondiente al tiempo perdido cuando se vea
imposibilitado de trabajar por culpa del empleador,

17. Pagar al trabajador los gastos de ida y vuelta, alojamiento y alimentaci6n cuando, por

razones del servicio, tenga que trasladarse a un lugar distinto del de su residencia;

18. Pagar al trabajador reemplazante.una remuneracion no inferior a la basica que corresponda
al reemplazado;

19. Suministrar calla ano, en forma completamente gratuita, por to menos un vestido adecuado
para el trabajo a quienes presten sus servicios;

20. Conceder tres dias de licencia con remuneracion completa al trabajador, en caso de
faliecimiento de su c6nyuge o de su conviviente en union de hecho o de sus parientes
dentro del Segundo grads de consanguinidad o afinidad;

21. Inscriber a los trabajadores en el Instituto Ecuatoriano de Seguridad Social, desde el primer

dia de labores, dando avisc de entrada dentro de Ios.primeros quince dias, y dar avisos de
Salida, de las modificaciones de sueldos y salarios, de los accidentes de trabajo y de las
enfermedades profesionales, y cumplir con las demas obligaciones previstas en las leyes
sobre seguridad social;

22. El empleador publico o privado, que cuente con un numero minimo de veinticinco
trabajadores, esta obligado a contratar, al menos, a una. persona con discapacidad, en
labores permanentes que se consideren apropiaclas en .relaci6n con sus conocimientos,
condici6n fisica y aptitudes individuales, observandose los principios de equidad de genero y
diversidad de discapacidad.

23. El contrato laboral debera ser inscrito en la Inspeccion del Trabajo correspond i e nte, que
mantendra un registro especifico para el caso. La persona con discapacidad impedida para
suscribir un contrato de trabajo, to realizara por medio de su. represent ante legal o tutor. Tal
condiici6n se demostrara con el carnet expedido por el Consejo Nacional de Discapacidades
(CONADIS).

24. Contratar un porcentaje minimo de trabajadoras, porcentaje que sera establecido por las
Comisiones Sectoriales del Ministerio de Trabajo y Empleo, establecidas en el articulo 122 de
este C6digo.

ARTI[CULO 29.- Prohibiciones del empleador.- as prohibiciones del empleador constan. en el Art.
44 del Codigo de Trabajo:

1. Importer multas que no se hallaren previstas en el respectivo reglamento interno,
legalmente aprobado;

2. Retener mas del diez por ciento (10%) de la remuneracion por concepto de railtas;
3. Exigir al trabajador que compre sus articulos de consumo en tiendas o lugares

determinados;
4. Exigir o aceptar del trabajador, dinero o especies como gratificaci6n para que se le .admita

en el trabajo, o por cualquier otro motivo;
S. Cobrar al trabajador interes, sea cual fuere, por las cantidades que 

T(a;fl'e

por 

cuende 
remuneracion;6. Imponer colectas o suscripciones entre los trabajadores; 

7. Hacer propaganda poli'tica o religiose entre los trabajadores; Poo
8. Sancionar al trabajador con la suspensi6n del trabajo;
9. Obstaculizar, por cualquier medio, las visitas o inspecciones de las autndIdes del trabajo ,o

a los estabiecimientos o centros de trabajo, y la revision de la document "cionge-II renete,Eai~s
los trabajadores que dichas autoridades practicaren; y, ' °r: 9 a



C

10. Recibir en trabajos o empleos a ciudadanos remisos que no. hayan arreglado su situacion

militar. El empleador que violare esta prohibicion, sera sancionado con multa que se

impondra de conformidad con to previsto en la Ley de Servicio Militar Obligatorio, en cada

caso.

CAPITULO Vill

SANCIONES Y MULTAS

ART(CULO 30.- lnfrocciones of Reolomento Interno: Cualquier infraccion a los articulos de este

Reglamento Interno seran sancionados con:

a) Una amonestacion, por una falta leve, se realizara por escrito yjo por correo electronico, y

las copias se incluiran en la carpeta del Trabajador;

b) Las multas pueden Ilegar hasta el 10% del salario del Trabajador infractor, dependiendo de

la gravedad de is falta.

c) Tres amonestaciones, dentro de un periodo mensual de labores,por falta leve seran

consideradas como.una falta grave.

d) Se puede solicitar el visto bueno par falta grave.

ART(CULO 31.-Son Foltas Leves: Se considera falta leve aquella que no causa perdida economi.ca a la
empresa y/o da5o a su imagen, y afecta moderadamente el normal desarrollo de la misma.

Un Trabajador que tenga 3 faltas leves consecutivas en un mes, se le tornara como falta grave y se
sujetara a las sanciones dispuestas en cada caso.

ART(CULO 32: Son Foltas Graves: Se considera falta grave aquella que perjudique de manera
economica a la empresa, y que afecte de'manera extrema el desarrollb comercial y las relaciones
entre los representantes y los Trabajadores.

.i o
Las faltas graves seran consideradas como actor de indisciplina y desobedien 1n àforme co~5ta en
el numeral segundo del articulo 172 del Codigo de Trabajo y en este Reglamento, y la empresa}
.puede sancionar al Trabajador segun to dispone la Ley, solicitando visto btlerlo. 

r r, 
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CAPITULO IX

PREVENCION DE RIESGOS Y MEDIDAS Dt SEGURIDAD

a
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ARTICULO 33.-Cualquier Trabajador que en las horas de trabajo sufra un accidente, esta obligado a

avisar a la Empresa inmediatamente con el fin de que se pueda comunicar al Departamento Medico

del Instituto Ecuatoriano de Seguridad Social o a las autoridades pertinentes, y que la Empresa

pueda enviar al Trabajador accidentado Para que to atiendan y cumpla con los procedimientos

legates.

ARTICULO 34.-Si el Trabajador al ser notificado por la autoridad competente, para que consiga su

ficha medica, no to hate en treinta (30) dias posteriores a la notification, el Empleador puede

solicitar el visto bueno.para dar por terminado el contrato de trabajo.

ARTICULO 35.-Para reintegrarse al trabajo, el Trabajador que estuvo enfermo, debera presentar el

respectivo certificado medico, preferentemente emitido por un medico del IESS o la autoridad que

senale la Ley.

ART(CULO 36.-Los Trabajadores estan obligados a seguir las reglas de higiene, salud y seguridad

ocupacional que establecen las leyes y reglamentos.

ART(CULO 37.-Los Trabajadores que, por el tipo de trabajo que realizan, estuvieran expuestos a

riesgos o accidentes de trabajo, deben cumplir con todos los procedimientos y normas especiales de

control de riesgos, 'y estan obligados a utilizar los equipos de seguridad proporcionados por la

Empresa.

ARTrCULO 38.-La Empresa proveera en los lugares de trabajo de un botiquin con los medicamentos

e insumos indispensables para las atenciones de urgencia que se necesiten.

CAPITULO X

TERMINACION DEL CONTRATO DE TRABAIO

ARTfCULO 39: Cousales de la: termination: La Empresa puede poner termino al contrato de

trabajo,por causas justificadas, y, ademas de las que constan en el presente Reglamento Interno, las

siguientes:

1. El trabajo o servicio, que origino el contrato, ya fue concluido.

2. Las faltas graves estabiecidas en este Regiamento, como por ejemplo, injurias o conducts

inmoral grave debidamente comprobada y obtenido el Visto Bueno. 
e\aclone"

f
3. Cuando unTrabajador no asista a su trabajo durante tres dias en un mis'mo mes; asi mism 

o 
{

la falta injustificada o sin previo aviso al trabajo de parte del Trabajad.iir4,ju a este a ca gosde -~t

un equipo, y cuyo abandono o paralizacion signifique retraso en el cumiOIimientoGdel't ~ba f r)
~ 6y ~r~ to

D

Las faltas a las se refiereeste articulo deberan ser legalmente comproUadas y en estos caso~~ f10.
la termination del contrato- de trabajo, se realizara consiguiendo el' 'Vistb" Bueno . ante° el';

Inspector Provincial de Traba o.s~a{p 1 ~._-



CAPITULO XI

DISPOSICIONES FINALES +

ARTiCULO 40.- Notificochin directo: Un Trabajador puede considerarse despedido, cuando ha sido

notificado directamente y por escrito por el Gerente General.

ART)CULO 41.-La Empresa no reconocera ninguna comunicacion, solicitud de permiso, etc. que no

lleve la firma del Gerente General o de las personas autorizadas para otorgar este tipo de

documentos.

ARTICULO 42.- Todo Trabajador tiene derecho a ser escuchado(sus quejas y reclamos). Si no esta de

acuerdo con la solution otorgada por su jefe inmediato, solicitara la opinion dirimente del Gerente

General, quien estudiara el caso.

ARTjCULO 43.- La empresa tiene el derecho de aumentar, ca.mbiar o suprimir aiguna o varias de las

clausulas del presente Reglamento Interno de Trabajo y hater aprobar los cambios a la Gerencia

General, 'y a la Direccion Regional del Trabajo.

ARTiCULO 44.- Vigencia: El presente Reglamento Interno entrara en vigencia a partir de la fecha de

su aprobacion por parte de la Direccion Regional del Trabajo.

.~e.'` 
4aci,'1 

~".
05.

Los Trabajadores de INOEY,PUBS S.A., quedan sujetos a cumplir con las disobsrciones del pr6s~nte

Reglamento desde el momento que empiezan a trabajar en la Empresa,.,O' mismo que, una rm

aprobado, sera fijado permanentemente en lugares visibles de la Empress; ti'ara..el„conocirii) r~fto e~

todos; y se entregara una copia del mismo a cadaTrabajador.z
,j

\ ; I 
ii&tn

A P#9140 01.

Veronica Rodo Bravo Cartagenova

Representante Legal

INDEXPUBS S.A.



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

Exhibit D

Exhibit Request:

For each subsidiary or affiliate of the exchange, provide unconsolidated financial
statements for the latest fiscal year. Such financial statements shall consist, at a minimum,
of a balance sheet and an income statement with such footnotes and other disclosures as are
necessary to avoid rendering the financial statements misleading. If any affiliate or
subsidiary is required by another Commission rule to submit annual financial statements, a
statement to that effect with a citation to the other Commission rule, may be provided in lieu
of the financial statements required here.

Response:

For the financial statements of Bats Global Markets, Inc., (f/k/a BATS Global
Markets Holdings; Inc.) a parent of Bats EDGA Exchange, Inc., please refer to the
attachment to this Exhibit D.

2. For the financial statements of Bats Global Markets Holdings, Inc., (f/k/a BATS
Global Markets, Inc.) an affiliate of Bats EDGA Exchange, Inc., please refer to
the attachment to this Exhibit D.

For the financial statements of Direct Edge LLC (f/k/a Direct Edge, Inc., a parent
of Bats EDGA Exchange, Inc., please refer to the attachment to this Exhibit D.

4. Bats BZX Exchange, Inc., an affiliate of Bats EDGA Exchange, Inc., filed, at the
same time as this filing, financial statements for the year ended December 31,
2015 with the Commission pursuant to Rule 6a-2(b)(1) under the Securities
Exchange Act of 1934.

5. Bats BYX Exchange, Inc., an affiliate of Bats EDGA Exchange, Inc., filed, at the
same time as this filing, financial statements for the year ended December 31,
2015 with the Commission pursuant to Rule 6a-2(b)(1) under the Securities
Exchange Act of 1934.

6. Bats EDGX Exchange, Inc., an affiliate of Bats EDGA Exchange, Inc., filed, at
the same time as this filing, financial statements for the year ended December 31,
2015 with the Commission pursuant to Rule 6a-2(b)(1) under the Securities
Exchange Act of 1934.

7. Bats Trading, Inc., an affiliate of Bats EDGA Exchange, Inc., filed financial
statements for the year ended December 31, 2015 with the Commission pursuant
to Rule 17a-5 under the Securities Exchange Act of 1934.

For the financial statements of Omicron Acquisition Corp., an affiliate of Bats
EDGA Exchange, Inc., please refer to the attachment to this Exhibit D.

9. For the financial statements of BATS Hotspot Holdings LLC, an affiliate of Bats
EDGA Exchange, Inc., please refer to the attachment to this Exhibit D.

D-1



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

10. For the financial statements of Bats Hotspot LLC, an affiliate of Bats EDGA
Exchange, Inc., please refer to the attachment to this Exhibit D.

11. For the financial statements of Bats Hotspot Services LLC, an affiliate of Bats
EDGA Exchange, Inc., please refer to the attachment to this Exhibit D.

12. For the financial statements of Bats Hotspot SEF LLC, an affiliate of Bats EDGA
Exchange, Inc., please refer to the attachment to this Exhibit D.

13. For the financial statements of Bats International Holdings Limited, an affiliate of
Bats EDGA Exchange, Inc., please refer to the attachment to this Exhibit D.

14. For the financial statements of Bats Hotspot Europe Limited, an affiliate of Bats
EDGA Exchange, Inc., please refer to the attachment to this Exhibit D.

15. For the financial statements of Bats Hotspot Asia Pte. Ltd., an affiliate of Bats
EDGA Exchange, Inc., please refer to the attachment to this Exhibit D.

16. For the financial statements of Bats Trading Limited, an affiliate of Bats EDGA
Exchange, Inc., please refer to the attachment to this Exhibit D.

17. For the financial statements of Chi-X Europe Limited, an affiliate of Bats EDGA
Exchange, Inc., please refer to the attachment to this Exhibit D.

18. For the financial statements of Bats ETF.com, Inc. and affiliate of Bats EDGA
Exchange, Inc., please refer to the attachment to this Exhibit D.

19. For the financial statements of INDEXPUBS S.A., an affiliate of Bats EDGA
Exchange, Inc. please refer to the attachment to this Exhibit D.
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholders
Bats Global Markets, Inc.:

We have audited the accompanying consolidated statements of financial condition of Bats Global Markets, Inc.
(formerly known as BATS Global Markets, Inc.) and its subsidiaries (the Company) as of December 31, 2015 and
2014, and the related consolidated statements of income, comprehensive income, changes in stockholders' equity,
and cash flows for each of the years in the three-year period ended December 31, 2015. These consolidated
financial statements are the responsibility of the Company's management. Our responsibility is to express an
opinion on these consolidated financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of Bats Global Markets, Inc. and its subsidiaries as of December 31, 2015 and 2014, and the
results of their operations and their cash flows for each of the years in the three-year period ended December 31,
2015, in conformity with U.S. generally accepted accounting principles.

(signed) KPMG LLP

Kansas City, Missouri
March 7, 2016



Bats Global Markets, Inc. (formerly known as BATS Global Markets, Inc.) and Subsidiaries

Consolidated Statements of Financial Condition

December 31, 2015 and 2014

(In millions, except share data)

Assets 2015 2014

Current assets:
Cash and cash equivalents

$ 75.1 $ 122.2
Restricted cash

- 14.0
Financial investments:

Trading investments, at fair value 0.5 7.0
Available-for-sale investments, at fair value 47.2 61.4

Accounts receivable, net, including $54.1 and $54.5 from related parties at
December 31, 2015 and 2014, respectively 131.0 130.2

Income taxes receivable 16.0 12.3
Deferred income taxes 0.6 -
Other receivables 5.4 3.6
Prepaid expenses 8.3 8.2

Total current assets 284.1 358.9

Property and equipment, net 29.6 29.0
Goodwill 741.3 441.7
Intangible assets, net 239.0 156.5
Debt issuance costs, net 6.7 4.5
Deferred income taxes - 3.3
Investment in EuroCCP 11.4 10.8
Other assets 4.8 1.9

Total assets
$ 1,316.9 $ 1,006.6

Liabilities and Stockholders' Equity.

Current liabilities:
Accounts payable and accrued liabilities, including $18.3 and $19.0 to related

parties at December 31, 2015 and 2014, respectively
$ 72.9 $ 101.1

Section 31 fees payable 93.0 107.7
Current portion of long-term debt 87.1 44.2
Current portion of contingent consideration liability to related party 6.6 -
Deferred income taxes

- 0.6
Total current liabilities 259.6 253.6

Long-term debt, less current portion 600.4 430.2
Contingent consideration liability to related party, less current portion 58.8 -
Unrecognized tax benefits 8.0 8.6
Deferred income taxes 7.4 5.9
Other liabilities 2.8 4.1
Commitments and contingencies

Stockholders' equity:
Common stock, $0.01 par value. 55,000,000 voting and 20,000,000

non-voting shares authorized at December 31, 2015 and 2014;
25,770,322 voting and 7,266,714 non-voting shares issued at December 31, 2015;
25,551;796 voting and 7,266,714 non-voting shares issued at December 31, 2014 0.3 0.3

Common stock in treasury, at cost 157,470 and 56,948 voting shares
at December 31, 2015 and 2014, respectively (6.5) (1.9)

Additional paid-in capital 271.3 262.7
Retained earnings 125.0 42.8
Accumulated other comprehensive (loss) income, net (10.2) 1 0.3

Total stockholders' equity 379.9 304.2

Total liabilities and stockholders' equity
$ 1,316.9 $ 1.006.6

See accompanying notes to consolidated financial statements.

1



Bats Global Markets, Inc. (formerly known as BATS Global Markets, Inc.) and Subsidiaries

Consolidated Statements of Income

Years ended December 31, 2015, 2014 and 2013

(In millions, except per share data)

Revenues:
Transaction fees, including $660.3, $494.6 and $293.9 from

related parties for the years ended December 31, 2015, 2014
and 2013, respectively

Regulatory transaction fees, including $145.3, $191.5 and $81.4
from related parties for the years ended December 31,
2015, 2014 and 2013, respectively

Market data fees, including $3.0, $2.0 and $1.5 from
related parties for the years ended December 31, 2015, 2014
and 2013, respectively

Port fees and other, including $35.8, $12.6 and $13.9 from related
parties for the years ended
December 31, 2015, 2014 and 2013, respectively

Total revenues

Cost of revenues:
Liquidity payments, including $585.3, $456.0 and $252.8 to

related parties for the years ended December 31, 2015, 2014
and 2013, respectively

Section 31 fees
Routing and clearing, including $44.0, $26.1 and $33.2 to

related parties for the years ended December 31, 2015, 2014
and 2013, respectively

Total cost of revenues

Revenues less cost of revenues

Operating expenses:
Compensation and benefits
Depreciation and amortization
Systems and data communication
Occupancy
Professional and contract services
Regulatory costs
Change in fair value of contingent consideration liability to related party
Impairment of assets
General and administrative

Total operating expenses

Operating income

Non-operating (expenses) income:
Interest expense, net
Loss on extinguishment of debt
Equity in earnings in EuroCCP
Other income (expense), net

Income before income tax provision

Income tax provision

Net income

Basic earnings per share
Diluted earnings per share

Cash distributions declared per common stock

Basic weighted average shares outstanding
Diluted weighted average shares outstanding

See accompanying notes to consolidated financial statements.

$ 1,290.2 $ 1,009.9 $ 612.8

275.7 272.0 127.4

131.0 110.3 59.4

81.8 66.0 41.9

1,778.7 1,458.2 841.5

1,070.7 831.4 474.7
275.7 272.0 127.4

1,1:)U./ 644.7

384.4 307.5 196.8

79.7 87.0 41.5
40.8 28.4 15.2
27.2 23.5 9.6
3.1 4.2 1.9

11.1 6.5 8.1
11.1 12.1 5.4
2.8 - -

- - 3.5
26.3 26.2 10.0

202.1 187.9 95.2

182.3 119.6 101.6

(46.6) (27.3) (25.8)
- (13.6) -
1.2 1.1 -
1.8 0.5 (0.2)

138.7 80.3 75.6

56.5 31.1 28.8

$ 

82.2 $ 49.2 $ 46.8

$ 

2.53 $ 1.56 $ 2.07
$ 2.51 $ 1.55 $ 2.06

$ -

$ 7.82
$ -

32.5 31.6 22.6
32.7 31.8 22.7

N



Bats Global Markets, Inc. (formerly known as BATS Global Markets, Inc.) and Subsidiaries

Consolidated Statements of Comprehensive Income

Years ended December 31, 2015, 2014 and 2013

(In millions)

Net income
Other comprehensive (loss) income, before tax:

Foreign currency translation adjustments
Unrealized holding gains on available-for-sale investments
Less: Reclassification adjustments for losses included

in interest expense, net

Other comprehensive (loss) income, before tax
Income tax benefit (provision) related to components of othet

comprehensive (loss) income

Other comprehensive (loss) income, net of tax

Comprehensive income t

See accompanying notes to consolidated financial statements.

2015 2014 2013

$ 82.2 $ 49.2 $ 46.8

(12.4) (15.0) 6.6
— —

0.1

— — (0.1)

(12.4) (15.0) 6.6

1.9 5.7 (1.7)

(10.5) (9.3) 4.9—
$ 

71.7 $ 39.9 $ 51.7

Lj



Buts Global Markets, Inc. (formerly know. as BATS Global Markets, Inc) and Subsidiaries

Consolidated Statements of Changes in Stockholders' Equity

Years ended December 31, 2015, 2014 and 2013

(In millions, except share data)

Accumulated
Common stack Comm.. Additi ... I Retained other Total -

Vo6ag Nonvoting Class A uon-voting Class B non-voting stock paid-in carvings (loss) comprehensive stockholders'
shares outstanding shares outstanding shares outstanding shares outstanding Par value in treasury capital (deficit) income, act

_ equity
22,554,947 189,500 -

- $ 0.2 S (40.3) S 125.6 1 (2.5)
$ 4.7 $ 87.7

98,128 - -
-

- (1.0) 0.7 (0.3)
(43,225)

-

- -

-

(1 4)
-

-

-

(1.4)
-

-

-

- 2.2 -
- 2.2

-

-

-

- 0.1 -
- 0.1

- - - - - - - - 4.9 4.9
- - - 46.6 46.8

22,609,850 189,500 0.2 (42.7) 128.6 44.3 9.6 140.0

on 2,726,534 (189,300) 3,090,714 4,176,000 0.1 42.7 301.7 - - 344,5
184,721 -

-

-

- (1.0) 0.9 - - (0.1)
(26,257) - - _ - (0.9)

-

-

-

(0.9)
- -

- - -

-

1.9 -
- 1.9

-

-

-

- - _ 0.1
-

-

0.1
- - - - - - (1705) (50.7)

- (221.2)
- - - - - - (9.3) (9.3)

- - 49.2 49.2

25,494,848 - 3,090,714 4,176,000 0.3 (1.9) 262.7 42.9 0.3 304.2
191,073 - -

-

- (1.3) 1.7 -
- 0.4

(73,069) - - _ - (3.3)
- -

- (3.3)
- -

-

- - -

5.9
-

-

5.9
Ip

- 1 - 1.0
(10.5)

- 82.2 82.2
25,612,852 - 3,090,714 4,176.000 1 0.3 $ (6.5) $ 271.3 1 125.0 $ (10.2) 1 379.9
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Bats Global Markets, Inc (formerly known as BATS Global Markets, Inc.) and Subsidiaries

Consolidated Statements of Cash Flows

Years ended December 31, 2015,2014 and 2013

(In millions)

2015 2014 2013

Cash flows from operating activities:
Net income 

$ 82.2 $ 49.2 $ 46.8
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization 40.8 28.4 15.2
Amortization of debt issuance cost and debt discount 6.7 2.8 5.9
Change in fair value of contingent consideration liability to related party 2.8 - -
Provision for uncollectable accounts receivable 0.2 0.3 0.1
Deferred income taxes (3.6) 1.5 4.0
Stock-based compensation 5.9 1.9 2.2
Loss on extinguishment of debt - 13.6 -
Loss on disposal of property and equipment - - 0.2
Equity in earnings in EuroCCP (1.2) (1.1) -
Realized gain on termination of revolving credit facility (1.1) - -
Changes in assets and liabilities:

Receivables, including $0.4, $35.9 and $4.1 from related parties for
the years ended December, 31, 2015, 2014 and 2013, respectively (1.5) (33.1) 7.1

Trading financial investments, net 6.5 - 0.5
Prepaid and other assets (3.1) 0.1 1.3
Accounts payable and accrued liabilities, including $0.7, $14.9 and $0.9

to related parties for the years ended December 31, 2015, 2014 and
2013, respectively (29.2) 7.8 (1.7

Section 31 fees payable (14.7) 26.1 (14.5)
Payment of contingent consideration related to Chi-X Europe acquisition - - (3.8)
Unrecognized tax benefits (0.6)
Other liabilities (0.6) 1.8 (0.2)

Net cash provided by operating activities 89.5 99.3 63.1

Cash flows from investing activities:
Acquisition, net of cash acquired (360.9) 23.8 -
Purchases of available-for-sale financial investments (157.8) (169.4) (88.5)
Proceeds from maturities of available-for-sale financial investments 172.0 126.2 92.6
Investment in EuroCCP

-

- (10.3)
Changes in restricted cash 14.0 (14.0) -
Purchases of property and equipment (13.9) (25.2) (3.6)

Net cash used in investing activities (346.6) (58.6) (9.8)

Cash flows from financing activities:
Distributions paid (5.7) (215.0) (0.1)
Principal payments on long-term debt (153.1) (277.6) (45.0)
Proceeds from long-term debt 373.8 499.9 -
Proceeds from employee stock purchase program 0.7 - -
Debt issuance costs and additional debt discount (16.5) (8.3) -
Proceeds from the exercise of stock-based compensation 0.1 - -
Excess tax benefit (shortfall) from stock-based compensation 1.0 -
Purchases oftreasury stock (3.6) (l.l) (1.6)

Net cash provided by (used in) financing activities 196.7 (2.2) (46.7)
Effect of foreign currency exchange rate changes on cash and cash equivalents 13.3 (3.5) (1.9)

(Decrease) increase in cash and cash equivalents (47.1) 35.0 4.7
Cash and cash equivalents:

Beginning of year 1222 87.2 82.5
End of year 

$ 75.1
$

1212 $ 87.2

Supplemental disclosure of cash paid:
Cash paid for income taxes, net of refunds 

$ 48.5 $ 42.7 $ 28.9
Cash paid for interest 39.2 24.1 20.1

Supplemental disclosure of noncash transactions:
Forfeiture of common stock for payment of exercise of stock options 

$ 0.9 $ 0.8 $ 0.8
Distribution payable on unvested restricted stock

- 1.4 -
Distribution declared - - 4.8 -

Supplemental disclosure of noncash investing activities:
Property and equipment acquired 

$ 0.3 $ 10.4 $ -
Goodwill acquired 308.2 253.5 -
Intangible assets acquired 111.0 120.4 -
Other assets acquired 5.2 66.1 -
Liabilities assumed (63.8) (129.7) -
Issuance of common stock related to acquisition

- (344.5) -

See accompanying notes to consolidated financial statements.
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Bats Global Markets, Inc. (formerly known as BATS Global Markets, Inc.) and Subsidiaries
Notes to Consolidated Financial Statements

December 31, 2015, 2014, and 2013

(1) Nature of Operations

Bats Global Markets, Inc. (formerly known as BATS Global Markets, Inc.) and its consolidated
subsidiaries (the Company or Bats) is a global financial technology company that provides trade
execution, market data, trade reporting, connectivity and risk management solutions to brokers, market
makers, asset managers and other market participants, ultimately benefiting retail and institutional
investors across multiple asset classes. The Company's asset classes comprise listed cash equity
securities in the United States (U.S.) and Europe, listed equity options in the United States, and
institutional spot foreign currency (FX) globally. The Company is headquartered in the Kansas City,
Missouri, area with additional offices in New York, New York, Chicago, Illinois and London, United
Kingdom (U.K.) and Singapore.

In the United States, the Company operates four national securities exchanges, Bats BZX Exchange,
Inc. (formerly known as BATS Exchange, Inc.) (BZX), Bats BYX Exchange, Inc. (formerly known as
BATS Y-Exchange, Inc.) (BYX), Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange,
Inc.) (EDGX) and Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.) (EDGA).
All trade listed cash equity securities and exchange-traded products (ETPs), such as exchange-traded
funds (ETFs), but each target different market segments by offering different pricing alternatives. BZX
and EDGX also operate markets for trading listed equity options and the Company lists ETPs on BZX.
The Company operates a broker-dealer, Bats Trading, Inc. (formerly known as BATS Trading, Inc.)
(Trading), that provides routed transaction services for listed cash equity securities and equity options
on BZX, BYX, EDGX and EDGA.

In Europe, the Company's Recognised Investment Exchange (RIE), Bats Trading Limited (BTL),
offers trading in listed cash equity securities across 23 European indices and 15 major European
markets. In addition, BTL also lists ETPs. Chi-X Europe Limited (Chi-X Europe) provides routed
transaction services for listed cash equities within the European market. BTL and Chi-X Europe
combined are referred to as Bats Europe.

Globally, the Company serves the FX market, the world's largest asset class, with its Hotspot platform.
Hotspot provides institutional spot FX services through electronic marketplaces in New York and
London where buyers and sellers worldwide can trade directly and anonymously with each other.

(2) Summary of Significant Accounting Policies

(a) Principles of Accounting

The Company follows accounting standards established by the Financial Accounting Standards
Board (FASB) to report its financial condition, results of operations and cash flows. References
to accounting principles generally accepted in the United States. (GAAP) in these footnotes are
to the FASB Accounting Standards Codification (ASC or Codification).

(b) Basis of Presentation

The accompanying financial statements are presented on a consolidated basis to include the
accounts and transactions of Bats Global Markets, Inc. and its wholly owned subsidiaries and all
significant intercompany accounts and transactions have been eliminated. Certain prior period
amounts have been reclassified to conform to current period presentation. As of December 31,
2015, the Company changed its name from BATS Global Markets, Inc. to Bats Global Markets,
Inc.

0



Bats Global Markets, Inc. (formerly known as BATS Global Markets, Inc.) and Subsidiaries
Notes to Consolidated Financial Statements

December 31, 2015, 2014, and 2013

(c) Use of Estimates

The preparation of consolidated financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets and
liabilities as well as disclosure of the amounts of contingent assets and liabilities at the date of
the consolidated financial statements and the reported amounts of revenues and expenses during
the reporting period. Actual results could differ materially from those estimates. Material
estimates that are particularly susceptible to significant change in the near term include the
receivable for market data fees, the valuation of goodwill and unrecognized tax benefits.

(d) Cash and Cash Equivalents

The Company's cash and cash equivalents are exposed to concentrations of credit risk. The
Company maintains cash at various financial institutions and brokerage firms which, at times,
may be in excess of the federal depository insurance limit. The Company's management
regularly monitors these institutions and believes that the potential for future loss is remote. The
Company considers all liquid investments with original or acquired maturities of three months
or less to be cash equivalents.

(e) Restricted Cash

The Company classifies cash not available for immediate use due to regulatory and other
requirements as restricted cash, and presents it separately on the consolidated statements of
financial condition.

(f) Financial Investments

Financial investments are classified'as trading or available-for-sale.

Trading financial investments represent financial investments held by the broker-dealer
subsidiaries that retain the industry-specific accounting classification required for
broker-dealers. These investments are recorded at fair value with unrealized gains and losses
reflected within interest expense, net in the consolidated statements of income.

Available-for-sale financial investments are comprised of the financial investments not held by
the broker-dealer subsidiaries. Unrealized gains and losses, net of income taxes, are included as
a component of accumulated other comprehensive (loss) income in the accompanying
consolidated statements of financial condition.

Interest on financial investments, including amortization of premiums and accretion of discounts,
is recognized as income when earned. Realized gains and losses on financial investments are
calculated using the specific identification method and are included in interest expense, net in
the, accompanying consolidated statements of income.

A decline in the market value of any available-for-sale investment below carrying amount that
is deemed to be other-than-temporary results in an impairment to reduce the carrying amount to
realizable value. To determine whether an impairment is other-than-temporary, the Company
considers all available information relevant to the collectability of the investment, including past
events, current conditions, and reasonable and supportable forecasts when developing estimate
of cash flows expected to be collected. Evidence considered in this assessment includes the



Bats Global Markets, Inc. (formerly known as BATS Global Markets, Inc.) and Subsidiaries
Notes to Consolidated Financial Statements

December 31, 2015, 2014, and 2013

reasons for the impairment, the severity and duration of the impairment, changes in value
subsequent to year-end, forecasted performance of the investee, and the general market condition
in the geographic area or industry in which the investee operates.

(g) Accounts Receivable, Net

Accounts receivable are concentrated with the Company's member firms and market data
distributors and are carried at cost. On a periodic basis, management evaluates the Company's
receivables and determines an appropriate allowance for uncollectible accounts receivable based
on anticipated collections. In circumstances where a specific customer's inability to meet its
financial obligations is probable, the Company records a specific provision for uncollectible
accounts against amounts due to reduce the receivable to the amount the Company estimates will
be collected. Once the Company determines an allowance for an uncollectible account is
necessary, interest on the receivable ceases to be accrued. See note 7 for allowance for doubtful
accounts activity.

(h) Property and Equipment, Net

Property and equipment, net is stated at cost less accumulated depreciation. Depreciation is
computed using the straight-line method over the estimated lives of the assets, generally ranging
from three to seven years. Expenditures for repairs and maintenance are charged to expense as
incurred. Depreciation of leasehold improvements is calculated using the straight-line method
over the shorter of the related lease term or the estimated useful life of the assets.

Long-lived assets to be held and used are reviewed to determine whether any events or changes
in circumstances indicate that the carrying amounts of the assets may not be recoverable. The
Company bases this evaluation on such impairment indicators as the nature of the assets, the
future economic benefit of the assets, any historical or future profitability measurements, as well
as other external market conditions or factors that may be present. If such impairment indicators
are present that would indicate that the carrying amount of any asset may not be recoverable, the
Company determines whether an impairment has occurred through the use of an undiscounted
cash flow analysis of the asset at the lowest level for which identifiable cash flows exist. In the
event of impairment, the Company recognizes a loss for the difference between the carrying
amount and the estimated value of the asset as measured using quoted market prices or, in the
absence of quoted market prices, a discounted cash flow analysis.

The Company accounts for software development costs under ASC Topic 350, Intangibles —
Goodwill and Other. The Company expenses software development costs as incurred during the
preliminary project stage, while capitalizing costs incurred during the application development
stage, which includes design, coding, installation and testing activities.

(i) Goodwill and Intangible Assets, Net

Goodwill represents the excess of purchase price over the value assigned to the net tangible and
identifiable intangible assets of a business acquired. Goodwill is allocated to the Company's
reporting units based on the assignment of the fair values of each reporting unit of the acquired
company. The Company tests goodwill for impairment at the reporting unit level annually, or in
interim periods if certain events occur indicating that the carrying value may be impaired. The
impairment.,test is performed during the fourth quarter using December I" carrying values, and
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if the fair value of the reporting unit is found to be less than the carrying value, an impairment
loss is recorded. The Company completed its annual goodwill impairment test in the fourth
quarter of 2015 and determined that no impairment existed.

Intangible assets, net, primarily include acquired trademarks and trade names, customer
relationships, strategic alliance agreements, licenses and registrations and non-compete
agreements. Intangible assets with finite lives are amortized based on the discounted cash flow
method applied over the estimated useful lives of the intangible assets.

Intangible assets deemed to have indefinite useful lives are not amortized, but instead are tested
for impairment at least annually, usually concurrently with goodwill. Impairment exists if the
fair value of the asset is less than the carrying amount, and in that case, an impairment loss is
recorded. The Company has performed the required intangible assets impairment tests and the
determined that the strategic alliance intangible asset was impaired as of December 31, 2013.
The value of the asset was written off to impairment of assets in the consolidated statements of
income.

(j) Foreign Currency -

The financial statements of foreign subsidiaries where the functional currency is not the
U.S. dollar are translated into U.S. dollars using the exchange rate in effect as of each statement
of financial condition date. Statements of income and cash flow amounts are translated using the
average exchange rate during the period. The cumulative effects of translating the statement of
financial condition accounts from the functional currency into the U.S. dollar at the applicable
exchange rates are included in accumulated other comprehensive (loss) income, net in the
statements of financial condition. Foreign currency gains and losses are recorded as other income
(expense), net in the consolidated statements of income. The Company's operations in the
United Kingdom and Singapore are recorded in Pounds sterling and Singapore dollars,
respectively.

(k) Income Taxes

Deferred taxes are recorded on a liability method whereby deferred tax assets are recognized for
deductible temporary differences and operating loss and tax credit carryforwards, and deferred
tax liabilities are recognized for taxable temporary differences. Temporary differences are the
differences between the reported amounts of assets and liabilities and their tax bases. Deferred
tax assets are reduced by a valuation allowance when, in the opinion of management, it is more
likely than not that some portion or all of the deferred tax assets will not be realized. Deferred
tax assets and liabilities are adjusted for the effects of changes in tax laws and rates on the date
of enactment.

The Company recognizes the tax benefit from an uncertain tax position only if it is more likely
than not that the tax position will be sustained on examination by the taxing authorities, based
upon the technical merits of the position. The tax benefit recognized in the consolidated financial
statements from such a position is measured based on the largest benefit that has a greater than
50% likelihood of being realized upon ultimate settlement. Also, interest and penalties expense
is recognized on the full amount of deferred benefits for uncertain tax positions. The Company's
policy is to include interest and penalties related to unrecognized tax benefits in the income tax
provision within the consolidated statements of income.
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(Z) Revenue Recognition

Transaction Fees and Liquidity Payments

Under the Company's "maker-taker" pricing model on BZX, EDGX and the Company's RIE, a
member posting an order (the liquidity maker) is paid a rebate (recorded in liquidity payments)
for an execution occurring against that order, and a member executing against an order resting
on the Company's book (the liquidity taker) is charged a fee (recorded in transaction fees). As a
result, transaction fees consist of "taker" fees and routing fee revenues charged on securities that
are routed to another market center. Transaction fees and liquidity payments are considered
earned and incurred upon execution of a trade and are recognized on a trade-date basis and
recorded on a gross basis in revenues and cost of revenues.

Under the Company's "taker-maker" pricing modelaon BYX and EDGA, a liquidity taker is paid
a rebate (recorded in liquidity payments) for an execution occurring against that order and a
liquidity maker is charged a fee (recorded in transaction fees) for posting such an order.
Transaction fees and liquidity payments are considered earned and incurred upon execution of a
trade and are recognized on a trade-date basis and recorded on a gross basis in revenues and cost
of revenues.

On the Company's FX platform, the customer is charged a transaction fee regardless of whether
it is adding or removing liquidity from the market.

Market Data Fees

Market data fees are earned from U.S. tape plans, including the Unlisted Trading Privileges Plan
(UTP), the Consolidated Tape Association Plan (CTA), and the Options Price Reporting
Authority, LLC (OPRA), and also proprietary market data products. Fees collected from tape
plan subscribers, net of plan costs, from UTP and CTA are allocated and distributed to plan
participants according to their share of tape fees based on a formula required by Securities and
Exchange Commission (SEC) Regulation NMS that takes into account both trading and quoting
activity. Fees from the CTA and UTP are estimated and recognized on a monthly basis and
received approximately 45 days after quarter end. Market data fees from OPRA are allocated
based upon the share of total options transactions cleared for each of the OPRA members. Fees
from OPRA are estimated and recognized on a monthly basis and received approximately
30 days after quarter end. The Company also charges data subscribers directly for proprietary
market data in its U.S. Equities and European Equities segments. The proprietary market data
fees are recognized monthly, as the subscription fees are earned.

Regulatory Transaction and Section 31 Fees

BZX, BYX, EDGX and EDGA, as U.S. exchanges, are assessed Section 31 fees pursuant to the
Securities Exchange Act of 1934 (Exchange Act). Section 31 fees are assessed on the notional
value traded and are designed to recover the costs to the government of supervision and
regulation of securities markets and securities professionals. These fees are paid directly to the
SEC by the four exchanges. The exchanges, in turn, collect regulatory transaction fees that are
designed to equal to the Section 31 fees from their members. The Company acts as the principal
versus an agent on these transactions, and therefore these transactions are reported gross in the
consolidated statements of income. BZX, BYX, EDGX and EDGA collect the regulatory
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transaction fees as a pass-through charge from members executing eligible trades and recognize
these amounts in revenues, and the related Section 31 fees in cost of revenues as incurred on a
settlement-date basis. Regulatory transaction fees received are included in cash and cash
equivalents and financial investments in the consolidated statements of financial condition at the
time of receipt. As required by law, the amount due to the SEC is remitted semiannually and
recorded as Section 31 fees payable in the consolidated statements of financial condition until
paid. Because the Company holds the funds received until payment is remitted to the SEC, the
Company earns interest on the related balances.

Port Fees

Port fees are generated primarily from connectivity services related to each of the electronic
markets. Port fees are recognized on a monthly basis.

Concentrations of Revenue and Liquidity Payments

For the years ended December 31, 2015, 2014 and 2013, one member accounted for 11%, 12%
and 10%, respectively, of the Company's transaction fees. For the years ended December 31,
2015, 2014 and 2013, approximately 5%, 9% and 12%, respectively, of total liquidity payments
each year were paid to one member, substantially all of which is recorded in the U.S. Equities
segment. No other members accounted for more than 10% of the Company's transaction fees or
liquidity payments during the years ended December 31, 2015, 2014 and 2013, and no member
accounted for more than 10% of the Company's total revenue during the years ended December
31, 2015, 2014 and 2013.

No member is contractually or otherwise obligated to continue to use the Company's services.
The loss of, or a significant reduction of, participation by these members may have a material
adverse effect on the Company's business, financial position, results of operations and cash
flows.

(m) Earnings Per Share

The Company presents both basic and diluted earnings per share. Basic earnings per share is
computed by dividing net income by the weighted average number of common shares
outstanding during the period. Diluted earnings per share is computed by dividing net income
by the sum of the weighted average number of common shares and dilutive common share
equivalents outstanding.

(n) Stock-Based Compensation

The Company grants stock-based compensation to its employees through awards of stock
options and restricted stock. The Company records stock-based compensation expense for all
stock-based compensation granted based on the grant-date fair value. The Company recognizes
compensation expense related to stock-based compensation awards with graded vesting that have
a service condition on a straight-line basis over the requisite service period of the entire award.

The amount of stock-based compensation expense related to awards of restricted stock is based
on the fair value of Bats Global Markets, Inc. common stock at the date of grant. The fair value
is based on a current market-based transaction of the Company's common stock. If a market-
based transaction of the Company's common stock is not available, then the fair value is based
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on an independent third-party valuation using equal weighting of two valuation analysis
techniques, discounted cash flows and valuation multiples observed from publicly traded
companies in a similar industry.

The amount of future stock-based compensation expense related to awards of stock options is
based on the Black-Scholes valuation model. Assumptions used to estimate the grant-date fair
value of stock options are determined as follows:

• Expected term is determined using the simplified method, using the average between the
contractual term and vesting period of the award. The simplified method was used due to
the lack of historical information;

• Expected volatility of award grants made under the Company's plan is measured using the
weighted average of historical daily changes in the market price of the common stock of
comparable public companies over the period equal to the expected term of the award or
a minimum of two years if comparable public company historical market prices are not
available for the entire expected term;

• Expected dividend rate is determined based on expected dividends to be declared;

• Risk-free interest rate is equivalent to the implied yield on zero-coupon U.S. Treasury
bonds with.a maturity equal to the expected term of the awards; and

• Forfeitures are based on the history of cancellations of awards granted and management's
analysis of potential forfeitures.

(o) Business Combinations

The Company accounts for business combinations in accordance with ASC Topic 805, Business
Combinations, which requires identifiable assets, liabilities and goodwill acquired in a business
combination to be recorded at fair value at the acquisition date. Additionally, ASC Topic 805
requires transaction-related costs to be expensed in the period incurred.

(p) Debt Issuance Costs

The Company accounts for debt issuance cost in accordance with ASC Topic 470, Debt, which
requires that all costs incurred to issue debt be capitalized and amortized over the life of the loan
using the interest method.

(q) Equity Method Investment

In general, the equity method of accounting is used when the Company owns 20% to 50% of the
outstanding voting stock of a company and when it is able to exercise significant influence over
the operating and financial policies of a company. The Company has an investment where it has
significant influence and as such accounts for the investments under the equity method of
accounting. The Company records the pro-rata share of earnings or losses each period and
records any dividends received as a reduction in the investment balance. The equity :method
investment is evaluated for other-than-temporary declines in value by considering a variety of
factors such as the earnings capacity of the investment and the fair value of the investment
compared to its carrying amount. If the estimated fair value of the investment is less than the
carrying amount and the decline in value is considered to be other than temporary, the excess of

12



Bats Global Markets, Inc. (formerly known as BATS Global Markets, Inc.) and Subsidiaries
Notes to Consolidated Financial Statements

December 31, 2015, 2014, and 2013

the carrying amount over the estimated fair value is recognized in the financial statements as an
impairment.

(3) Recent Accounting Pronouncements

In May 2014, the FASB issued Accounting Standards Update, or ASU, 2014-09, Revenue from
Contracts with Customers (Topic 606), which supersedes the revenue recognition guidance in ASC
605, Revenue Recognition. The new revenue recognition standard sets forth a five-step revenue
recognition model to determine when and how revenue is recognized. The core principle of the
guidance is that an entity should recognize revenue to depict the transfer of promised goods or services
to customers in an amount that reflects the consideration it expects to receive in exchange for those
goods or services. The standard also requires more detailed disclosures. The standard provides
alternative methods of initial adoption and is effective for the Company on January 1, 2017. Early
adoption is not permitted. In August 2015, the FASB issued ASU 2015-14, which deferred the effective
date of ASU 2014-09 to January 1, 2018. The Company is currently assessing the impact that this
standard will have on the consolidated financial statements.

In February 2015, the FASB issued ASU 2015-02, Consolidation (Topic 810). The ASU modifies the
way a reporting entity evaluates whether or not it must consolidate certain legal entities into its
consolidated financial statements. The standard is effective for the Company on January 1, 2016.
Early adoption is permitted, however the Company will implement with the consolidated financial
statements for the year ended December 31, 2016 The ASU will have no impact to the consolidated
financial statements.

In April 2015, the FASB issued ASU 2015-03, Interest—Imputation of Interest (Subtopic 835-30).
The ASU simplifies the presentation of debt issuance cost on the consolidated statement of financial
condition by requiring that the debt issuance cost related to a recognized debt liability be presented as
a direct deduction from the carrying amount of that debt liability, instead of as an asset. The recognition
and measurement guidance for debt issuance costs are not affected by this ASU. The ASU is effective
for the Company on January 1, 2016 and does not have a material impact to the consolidated financial
statements.

In September 2015, the FASB issued ASU 2015-16, Business Combinations (Topic 805). This
standard simplifies the accounting for adjustments made to provisional amounts recognized in a
business combination. First, it requires that the acquirer recognize adjustments to provisional amounts
that are identified during the measurement period in the reporting period in which the adjustment
amount is determined. The acquirer also should record, in the same period's financial statements, the
effect on earnings of changes in depreciation, amortization, or other income effects, if any, as a result
of the change to the provisional amounts, calculated as if the accounting had been completed at the
acquisition date. The amendments should be applied prospectively to adjustments to provisional
amounts that are identified after Deeember 15, 2015 and that are within the measurement period.. Upon
transition, an entity would be required to disclose the nature of, and reason for, the change in
accounting principle. An entity would provide that disclosure in the first annual period of adoption and
in the interim periods within the first annual period. This ASU will have no impact on the consolidated
financial statements.
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In November 2015, the FASB issued ASU 2015-17, Income Taxes- Balance Sheet Classification of
Deferred Tees (Topic 740). This standard affects only entities that present a classified statement of
financial position. Deferred tax liabilities and assets will be classified as noncurrent in a classified
statement of financial condition and the current requirement that deferred tax liabilities and assets of a
tax-paying component of an entity be offset and presented as a single amount remains the same. The
Company will adopt this ASU retrospectively in the first quarter of 2016. Adoption will not have a
material effect on the consolidated financial statements.

In January 2016, the FASB issued ASU 2016-01, Financial Instruments—Overall (Subtopic 825-10).
This standard primarily affects the accounting for equity investments, financial liabilities under the fair
value option, and the presentation and disclosure requirements for financial instruments. In addition,
the FASB clarified guidance related to the valuation allowance assessment when recognizing deferred
tax assets resulting from unrealized lgsses on available-for-sale debt securities. Under this ASU,
unrecognized gains and losses from available-for-sale securities will be recognized through net
income. This ASU is effective for the Company on January 1, 2018. Adoption will not have a material
effect on the consolidated financial statements.

In February 2016, the FASB issued ASU 2016-02, Leases, (Topic 842). The ASU will require
organizations that lease assets—referred to as "lessees"—to recognize on the consolidated statement
of financial condition the assets and liabilities for the rights and obligations created by those leases.
The ASU is effective for the Company beginning on January 1, 2019. The Company is still evaluating
the effect of this ASU on the consolidated financial statements.

(4) Acquisitions and Recapitalization

Direct Edge

On January 31, 2014 (the Direct Edge Acquisition Date), the Company acquired 100% of the
outstanding common stock of Direct Edge Holdings LLC (Direct Edge) (the Direct Edge Transaction).
The Direct Edge Transaction is intended to combine operations to increase market share for the U.S.
Equities segment. In conjunction with the Direct Edge Transaction, the Company recapitalized its
voting and non-voting common stock into a newly formed parent entity, and one legacy Direct Edge
member was issued solely Class A non-voting shares of the new parent entity and, at their request,
certain other legacy Bats stockholders and Direct Edge members were issued voting shares and Class
B non-voting shares of the new parent entity. All other legacy Bats stockholders and Direct Edge
members were issued voting shares in the new parent entity.

The results of Direct Edge's operations have been included in the consolidated financial statements
since the Direct Edge Acquisition Date.
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The acquisition-date fair value of the consideration transferred totaled $386.2 million, which consisted
of the following (in millions):

Fair value of consideration transferred:
Cash

Fair value of share outlay

Change in control payments

Total purchase price

$ 12.5

344.5

29.2

$ 386.2

The Company issued 9.8 million shares of common stock valued at $35.14 per share. The fair value
was based on a third-party valuation that used a discounted cash flow model and valuation multiples
observed of publicly traded companies in a similar industry.

The following table summarizes the estimated fair values of the assets acquired and liabilities assumed
at the Direct Edge Acquisition Date (in millions):

Cash and cash equivalents

Other current assets

Property and equipment

Identifiable intangible assets

Goodwill

Accounts payable and accrued expenses
Section 31 fees payable

Deferred income taxes

Unrecognized tax benefits

Other liabilities

$ 65.5

66.1

10.4

120.4

253.5

(53.4)

(44.8)

(9.4)

(0.6)

(21.5)

$ 386.2

Of the identifiable intangible assets recognized, $71.9 million was assigned to licenses and
registrations and has an indefinite useful life. Therefore, this intangible asset will not be amortized, but
its impairment will be evaluated at least annually. The remaining intangible assets will be amortized
over the following useful lives:

Assets

Customer relationships

Non-compete agreements

Trademarks/trade names

15

B alance at

acquisition

date
Useful life (in millions)

16 years $ 43.0

2 years 3.9

1 year 1.6
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The goodwill acquired was assigned to the U.S Equities segment, as further described in note 9. The
goodwill recognized is attributable primarily to. expected synergies of the combined workforce and
technologies of Bats and Direct Edge. No goodwill was deductible for tax purposes.

The fair value of accounts receivable acquired was $27.5 million. The gross amount of accounts
receivable was $27.6 million, of which $0.1 million was deemed to be uncollectable.

The Company recognized $18.5 million and $4.4 million of Direct Edge acquisition-related costs
expensed during the years ended December 31, 2014 and 2013, respectively. These costs are included
in compensation and benefits and professional and contract services in the consolidated statements of
income.

The amounts of revenue and operating income of Direct Edge are included in the Company's
Y

consolidated statements of income from the Direct Edge Acquisition Date to the period ending
December 31, 2014 are as follows (in millions):

Revenue $ 529.4

Operating income 10.4

Net income 16.8

The following unaudited pro forma financial information presents the combined results of the
Company and Direct Edge had the acquisition date been January 1, 2013 (in millions):

Fiscal Year ended December 31,

2014 2013

Revenue $ 1,509.1 $ 1,415.4

Operating income 132.6 132.3

Net income 67.4 62.0

Earnings per share:

Basic $ 2.13 $ 1.96

Diluted 2.12 1.95

The supplemental 2014 and 2013 pro forma amounts have been calculated after applying the
Company's accounting policies and adjusting the results to reflect the additional depreciation and
amortization that would have been charged assuming the adjusted fair values of property and
equipment and acquired intangible assets had been applied on January 1, 2013. The supplemental 2014
and 2013 pro forma financial information includes pro forma adjustments of $44.3 million and $4.4
million, respectively, for acquisition related costs, such as fees to investment bankers, attorneys,
accountants and other professional advisors and severance to employees.

Hotspot

On March 13, 2015 (the Hotspot Acquisition Date), the Company completed the acquisition of Hotspot
FX Holdings LLC (Hotspot) (the Hotspot Transaction) from a related party for $365 million in cash
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and a contingent consideration liability estimated at $62.6 million. This acquisition represents further
expansion into non-equity trading businesses for the Company.

The results of Hotspot's operations have been included in the consolidated financial statements since
the Hotspot Acquisition Date and were included in the Global FX segment. The Company elected to
push down the purchase accounting of Hotspot to the lowest operating entity within that segment.

The acquisition-date fair value of the consideration transferred totaled $430.1 million, which consisted
of the following (in millions):

Cash $ 365.0
Contingent consideration liability

Working capital payment

Total purchase price

62.6

2.5

$ 430.1

The contingent consideration liability represents a tax sharing arrangement with the seller for payment
of 70% of the tax benefit from the amortization resulting from the Hotspot Transaction for the first
three years after the Hotspot Acquisition Date and 50% of the tax benefit for the remaining twelve
years. For a 30 day period after the third anniversary of the Hotspot Acquisition Date, the Company
and the seller have the option to settle the remaining liability for $50.0 million. If neither the Company
nor the former owner exercises such option, the payments will continue through 2030. The payments
are contingent on the Company generating sufficient taxable net income to pay such tax benefits to the
former owner. The estimated undiscounted outcomes of all future payments are in the range of $70.0
million to $91.9 million.

The fair value of the contingent consideration liability at the Hotspot Acquisition Date was estimated
using a probability-weighted discounted cash flow method, represents a Level 3 measurement as
defined in ASC Topic 820, and changes in fair value are recorded in operating expenses in the
statements of income.

The following table summarizes the estimated fair values of the assets acquired and liabilities assumed
at the Hotspot Acquisition Date (in millions):

Cash and cash equivalents
$ 6.6

Other current assets 5.2
Property and equipment 0.3
Identifiable intangible assets 111.0
Goodwill 308.2
Liabilities (1.2)

$ 430.1
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Of the identifiable intangible assets recognized, $15.3 million was assigned to trademark/trade name
and has an indefinite useful life. Therefore, this intangible asset will not be amortized, but its
impairment will be evaluated at least annually. The remaining intangible assets will be amortized over
the following useful lives:

Assets

Customer relationships

Technology

Non-compete agreements

Balance at

acquisition

date

Useful life (in millions)

18 years $ 81.2

6 years 12.6
1 year 1.9

The goodwill acquired was assigned to the Global FX segment, as further described in note 9. The
goodwill recognized is attributable primarily to expected synergies of the combined workforce and
technologies of Bats and Hotspot. Goodwill deductible for tax purposes is $247.9 million.

The fair value of accounts receivable acquired was $5.2 million. The gross amount of accounts
receivable was $5.3 million, of which $0.1 million was deemed to be uncollectable.

The Company recognized $7.4 million of Hotspot acquisition-related costs expensed during the year
ended December 31, 2015. These costs are included in compensation and benefits, professional and
contract services, and change in fair value of contingent consideration liability to related party in the
consolidated statements of income.

The amounts of revenue and operating income of Hotspot are included in the Company's consolidated
statements of income from the Hotspot Acquisition Date to the year ended December 31, 2015 are as
follows (in millions):

Revenue $ 37.9
Operating loss (2.0)
Net loss (2.2)

The following unaudited pro forma financial information presents the combined results including
Hotspot had the acquisition date been January 1, 2014 (in millions, except earnings per share):

Fiscal Year ended December 31,
2015 2014

Revenue
$ 1,787.8 $ 1;504.5

Operating income 187.0 118.0
Net income 83.3 35.5
Earnings per share:

Basic
$ 2.56 $ 1.12

Diluted 2.55 1.12
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The supplemental 2015 and 2014 pro forma amounts have been calculated after applying the
Company's accounting policies and adjusting the results to reflect the additional depreciation and
amortization that would have been charged assuming the adjusted fair values of property and
equipment and acquired intangible assets had been applied on January 1, 2014. The supplemental 2015
pro forma financial information includes pro forma adjustments of $0.8 million for Hotspot
acquisition-related costs, such as fees to investment bankers, attorneys, accountants and other
professional advisors and severance to employees.

Severance

Subsequent to the Direct Edge Transaction, the Company determined that certain Direct Edge
employees' positions were redundant. As such, the Company communicated employee termination
benefits to these Direct Edge employees. Certain employees were terminated in 2014, while others
were terminated in the first quarter of 2015.

The following is a summary of the employee termination benefits recognized within compensation and
benefits in the consolidated statements of income (in millions):

Balance at December 31, 2013

Termination benefits accrued

Termination payments made

Balance at December 31, 2014

Termination benefits accrued

Termination payments made

Balance at December 31, 2015

IL's

U.S. Equities

16.7

(4.2)

$ 12.5

0.7

(12.6)

$ 0.6
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(6) Investments

Financial Investments

The Company's financial investments with original or acquired maturities longer than three months,
but that mature in less than one year from the statement of financial condition date are classified as
current assets and are summarized as follows (in millions):

December 31, 2015

Cost basis Unrealized gains Unrealized losses Fair value

Avadable-for-sale:

U.S. Treasury securities $ 47.2 $ — $ — $ 47.2

To# al financial investments $ 47.2 $ — $ — $ 47.2

December 31, 2014

Cost basis Unrealized gains Unrealized losses Fair value
Available-for-sale:

U.S. Treasury securities $ 61.4 $ — $ — $ 61.4

Total financial investments $ 61.4 $ — $ — $ 61.4

Equity Method Investment

In 2013, the Company acquired a 25% ownership interest in the European Multilateral Clearing
Facility, N.V. (EMCF) for $10.3 million. In January 2014, EMCF changed its name to European
Central Counterparty N.V. (EuroCCP). This investment is recorded as an equity method investment in
the European Equities segment, as the Company shares in the proportionate results of the entity and
has significant influence over the entity, but does not control the entity. This investment is recorded at
$11.4 million and $10.8 million at December 31, 2015 and 2014, respectively.

(7) Allowance for Doubtful Accounts

Allowance for doubtful accounts consisted of the following for the years ended December 31, 2015,
2014 and 2013 (in millions):

2015 2014 2013
Balance at beginning of period $ 0.3 $ 0.3 S 0.4
Additions:

Charges to income, included in
general and administrative expenses 0.2 0.3 —

Deductions:
Charges for which reserves were

provided (0.1) (0.3) (0.1)
Balance at end of period $ 0.4 S 0.3 $ .0.3
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(8) Property and Equipment, Net

Property and equipment consisted of the following as of December 31, 2015 and 2014 (in millions):

Computer equipment and software

Office furniture and fixtures

Leasehold improvements

Total property and equipment

Less accumulated depreciation

Property and equipment, net

2015 2014

$ 74.1 $ 66.2

2.2 1.9

8.8 9.9

85.1 78.0

(55.5) (49.0)

$ 29.6 $ 29.0

Depreciation expense was $13.9 million, $18.1 million and $9.3 million for the years ended December
31, 2015, 2014 and 2013, respectively.

(9) Goodwill and Intangible Assets, Net

The following table presents the details of goodwill by segment (in millions):

Balance as of December 31, 2013

Acquisition of goodwill

Changes in foreign currency exchange rates
Balance as of December 31, 2014

Acquisition of goodwill

Changes in foreign currency exchange rates
Balance as of December 31, 2015

U.S.
Equities

253.5

253.5

European
Equities

$ 198.0

(9.8)

188.2

- (8.6)

$ 253.5 $ 179.6

The following table presents the details of the intangible assets (in millions):

Balance as of December 31, 2013
Acquisition of intangible assets
Amortization
Changes in foreign currency exchange rates

Balance as of December 31, 2014
Acquisition of intangible assets
Amortization
Changes in foreign currency exchange rates

Balance as of December 31, 2015

U.S. European
Equities Equities

$ -

$ 

48.8

120.4 -

(5.3) (5.0)

- (2.6)

115.1 41.2

(8.5) (TO)

- (1.6)

$ 106.6 $ 32.6
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Global FX Total

$ - $ 198.0

- 253.5

- (9.8)

- 441.7

308.2 308.2

- (8.6)

$ 308.2 $ 741.3

Corporate

Global FX and Other

$ - $ 0.2

$ 0.2

Total

$ 49.0

120.4

(10.3)

(2.6)

156.5

111.0

(26.9)

(1.6)

$ 239.0
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For the years ended December 31, 2015, 2014 and 2013, amortization expense was $26.9 million,
$10.3 million and $5.9 million, respectively. The estimated future amortization expense is $27.5
million for 2016, $23.9 million for 2017, $19.8 million for 2018, $16.3 million for 2019 and $13.3
million for 2020.

The following table presents the categories of intangible assets at December 31, 2015 and 2014 (in
millions):

December 31, 2015 December 31, 2014

U.S. European Corporate U.S. European Corporate Weighted Average
Equities Equities Global FX and Other Equities Equities Global FX and Other Amortization Period

Trademarks and trade names $ 1.6 $ 0.6 $ 15.3 $ -
$ 1.6 $ 0.6 $ - $ - indefinte

Customer relationships 43.D 43.0 81.2 - 43.0 45.0 - - 18.6
Noncppete agreements 3.9 - 1.9 - 3.9 - - - 0.7
Trading registrations and licenses 71.9 10.3 - - 71.9 10.8 - - indefinte
Technology - - 12.6 - - - -

- 6.0
Domain names - - - 0.2 - - - 0.2 indefinte
Accumulated amortization (13.8) 21.3 (11.4) - (5.3) 15.2 - -

$ 106.6 $ 32.6 $ 99.6 $ 0.2 $ 115.1 $ 41.2 $ $ 0.2

The trading registrations and licenses of $82.2 million in U.S. Equities and European Equities
segments, the Trademark intangible asset of $15.3 million in the Global FX segment and the domain
name intangible asset of $0.2 million in the Corporate and Other segment and are not subject to
amortization.

In the fourth quarter 2013, the Company recorded an intangible asset impairment charge totaling $3.5
million related to the strategic alliance agreements acquired through the 2011 acquisition of Chi-X
Europe. The Company has determined the carrying amount of the intangible is not recoverable and
exceeded its fair value. The fair value of the strategic alliance was determined using the estimated cash
flows from the strategic alliance. This charge was recorded in impairment of assets in the consolidated
statements of income and attributed to the European Equities segment.

(10) Accounts Payable and Accrued Liabilities

Accounts payable and accrued liabilities consisted of the following as of December 31, 2015 and 2014
(in millions):

2015 2014
Accounts payable $ 42.9 $ 38.9
Deferred income 1.5 1.8
Dividends payable 0.5 5.5
Accrued expenses 27.4 20.6
Accrued termination benefits 0.6 12.5
Other liabilities - 21.8

Accounts payable and accrued liabilities $ 72.9 $ 101.1
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(11) Debt .

On December 19, 2012, the Company entered into (i) a term loan agreement in the amount of $300
million and (ii) revolving loans not to exceed $50 million (the ̀ 2012 Loan'). The proceeds received
from the term loan were used by the Company to pay a $298.9 million dividend, or $13.20 per share,
to all shareholders of Bats Global Markets, Inc. common stock during the fourth quarter 2012. The
term of the loan was six years ending on December 19, 2018 with a variable interest rate based on 1-
month London Interbank Offered Rate (LIBOR) (with a floor of 125 basis points) plus a spread of 575
basis points. The original issue discount was $12.5 million, or approximately 4.2%. The revolving
loans had similar interest rates and a three-year term, ending on December 19, 2015. The Company
incurred $7.1 million of debt issuance costs, which was capitalized and was being amortized over the
term of the loans.

Upon consummation of the acquisition of Direct Edge on January 31, 2014, the Company entered into
(i) a term loan agreement in the amount of $470 million and (ii) revolving loans not to exceed $100
million (the 2014 Loan). The proceeds received from the 2014 Loan were used by the Company to
extinguish the 2012 Loan, pay a dividend to the shareholders and for other corporate purposes. The
2012 Loan, related debt issuance costs and debt discount were extinguished resulting in a loss of $13.6
million that was recorded in non-operating expense on the consolidated statement of income. The term
of the 2014 Loan is six years ending on January 31, 2020 with variable interest rate based on 1-month
LIBOR (with floor of 100 basis points) plus a spread of 400 basis points (375 if leverage ratio falls
below 2.25). The original issue discount was $1.2 million, or approximately 0.25%. The revolving
loans have an interest rate of LIBOR plus 350 basis points and a three-year term, ending on January
31, 2017. The fee on the undrawn portion of the revolver is 0.5%. Principal payments on outstanding
balances are made on a quarterly basis. The Company incurred $8.3 million of debt issuance costs,
which was capitalized and is being amortized over the term of the loans.

Upon consummation of the Hotspot Acquisition, the Company amended its 2014 loan (the Amended
2014 Loan). The Amended 2014 Loan increased the spread on the variable interest rate from 400 basis
points to 475 basis points and required a 25 basis point amendment fee. The required annual
amortization also increased from 5.0% per annum to 7.5% per annum. The impact of the amended
terms on the present value of cash flows was less than 10%; therefore the amendment was accounted
for as a modification. In addition, the Company entered into a new $150 million 3-year term loan (the
2015 Term Loan B-1) and a new $228 million 5-year term loan (the 2015 Term Loan B-2), both of
which were funded immediately prior to the Hotspot transaction. The 2015 Term Loan B-1 has an
interest rate based on 1-month LIBOR plus a spread of 375 basis points and a 100 basis point original
issue discount, or $1.5 million. The 2015 Term Loan B-2 has an interest rate based on 1-month LIBOR
(with floor of 100 basis points) plus a spread of 475 basis points and a 100 basis point original issue
discount, or $2.3 million. In addition, the Company entered into a new $100 million revolving credit
facility with an interest rate based on 1-month LIBOR plus a spread of 35,0 basis points and an undrawn
_fee of 50 basis points, replacing the revolving credit facility under the 2014 Loan. Debt issuance costs
related to the new and restructured debt were $16.5 million, of which $0.2 million was expensed
immediately and $6.6 million and $9.7 million were capitalized as debt issuance costs and additional
debt discount, respectively, and are being amortized over the term of the loans.
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As of December 31, 2015 and 2014, the Company's long-term debt consisted of the following (in
millions):

Term loan

Less: debt discount

Revolving credit facility

Total debt

Less: current portion

Total long-term debt

2015 2014

698.7 $ 447.3

(11.2) (0.9)

— 28.0

687.5 474.4

87.1 (44.2)

$ 600.4 $ 430.2

The unamortized debt discount will be amortized as part of interest expense, net through January 31,
2020, the maturity date of the term loan. The effective interest rate on the Amended 2014 term loan
was 5.5% for the year ended December 31, 2015. The effective interest rate on the original 2014 term
loan was 5.0% for the year ended December 31, 2014.

The credit agreement for the Amended 2014 Loan contains customary reporting requirements, events
of default and affirmative and negative covenants, including a financial covenant not to exceed a
maximum leverage ratio measured each quarter through the term of the loan, as further described in
the credit agreement. The financial covenant places restrictions concerning the Company's ability to
declare dividends and obtain additional financing, and requires that any proceeds from the sale of assets
first be used to pay down the Amended 2014 Loan. As of December 31, 2015 and 2014, the Company
was in compliance with the terms of the credit arrangement for the Amended 2014 Loan.

The Company and certain subsidiaries have guaranteed the repayment of obligations under the credit
agreement and have granted pledges of the shares of certain subsidiaries along with a security interest
in certain other assets of the Company and certain subsidiaries as collateral.

As of December 31, 2015, aggregate minimum annual maturities of long-term debt are $90.7 million
in 2016, $110.7 million in 2017, $101.1 million in 2018, $73.2 million in 2019 and $323.0 million in
2020. In addition to the minimum principal payments, the Company is required to pay additional
principal payments based on an annual calculation of Excess Cash Flow, as defined by the Term Loan
B-2.
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Interest expense recognized on the term loans and revolving loans is included in interest expense, net
in the Corporate and other segment on the consolidated statements of income, and for the year ended
December 31, 2015, 2014 and 2013 it is as follows (in millions):

Year Ended Year Ended Year Ended
December3l, December3l, December 31,

2015 2014 2013

Components of interest expense:
Contractual interest $ 39.9 $ 24.6 $ 20.0

Amortization of debt discount 3.3 0.5 3.4

Amortization of debt issuance cost 3.5 2.3 2.6

Interest expense
$ 

46.7 $ 27.4 $ 26.0

(12) Accumulated Other Comprehensive Income (Loss)

The following represents the changes in accumulated other comprehensive income (loss) by
component, before tax (in millions):

Balance at December 31, 2013

Other comprehensive loss

Tax effect on other comprehensive loss

Balance at December 31, 2014

Other comprehensive loss

Tax effect on other comprehensive loss

Balance at December 31, 2015

(13) Fair Value Measurement

Foreign currency

translation

adjustment

$ 9.6

(15.0)

5.7

0.3

(12.4)

1.9

$ (10.2)

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date and sets out a fair value
hierarchy. The fair value hierarchy gives the highest priority to quoted prices in active markets for
identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). Inputs
are broadly defined as assumptions market participants would use in pricing an asset or liability. The
three levels of the fair value hierarchy are described below:

Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities that the
reporting entity has the ability to access at the measurement date. The types of investments
included in Level 1 include listed equities and listed derivatives.

Level 2: Inputs other than quoted prices within Level 1 that are observable for the asset or
liability, either directly or indirectly, and fair value is determined through the use of models or
other valuation methodologies. Investments that are generally included in this category include
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corporate bonds and loans, less liquid and restricted equity securities and certain
over-the-counter derivatives. A significant adjustment to a Level 2 input could result in the
Level 2 measurement becoming a Level 3 measurement.

Level 3: Inputs are unobservable for the asset or liability and include situations where there is
little, if any, market activity for the asset or liability. The inputs into the determination of fair
value are based upon the circumstances and the best information available at the time and may
require significant management judgment or estimation. Investments that are included in'this
category generally include equity and debt positions in private companies.

Instruments Measured at Fair Value on a Recurring Basis

The following table presents the Company's fair value hierarchy for those assets measured at fair value
on a recurring basis as of December 31, 2015 and 2014 (in millions):

December 31, 2015

Total Level1 Level Level 

Assets:

Available-for-sale securities:

U.S. Treasury securities $ 47.2
$ 47.2 

$ —

$ —

Trading securities:

U.S. Treasury securities 0.5 0.5 — —

Total assets
$ 47.7 $ 47.7 $ — $ —

Liabilities:

Contingent consideration liability to related party $ 65.4 — 
— $ 65.4

$

65.4 S — $ 
— $ 65.4

December 31, 2014

Assets:

Available-for-sale securities:

U.S. Treasury securities $ 61.4 S 61.4 $ — s —
Trading securities:

U.S. Treasury securities 7.0 7.0

Total assets $ 68.4 S 68.4 $ — S —

i

The following is a description of the Company's valuation--methodologies used for instruments
measured at fair value on a recurring basis:

?Trading and Available-for-sale securities

Financial investments classified as trading and available-for-sale consist of U.S. Treasury securities.
These securities are valued by obtaining feeds from a number of live data sources, including active

' market makers and inter-dealer brokers and therefore categorized as Level 1.

j Contingent Consideration Liability

The Company entered into a contingent consideration arrangement with the purchase of Hotspot from
j a related party on March 13, 2015. The fair value of this liability at December 31, 2015 is $65.4 million.
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That value is based on estimates of discounted future cash payments under the tax sharing agreement,
a significant unobservable input, and is considered a Level 3 measurement.

Instruments Measured at Fair Value on a Nonrecurring Basis

Certain assets, such as goodwill and intangible assets, are measured at fair value on a non-recurring
basis. For goodwill, the process involves using a discounted cash flow method to determine the fair
value of each reporting unit on a stand-alone basis. That fair value is compared to the carrying amount
of the reporting unit, including its recorded goodwill. Impairment is considered to have occurred if the
fair value of the reporting unit is lower than the carrying amount of the reporting unit. For the intangible
assets, the process also involves using a discounted cash flow method to determine the fair value of
each intangible asset. Impairment is considered to have occurred if the fair value of the intangible asset
is lower than the carrying amount. Thesq measurements are considered Level 3 and these assets are
recognized at fair value if they are deemed to be impaired. As of December 31, 2015 and 2014, none
of these assets were required to be recorded at fair value since no impairment indicators were present.

Fair Value of Financial Instruments -

The following table presents the Company's fair value hierarchy for those financial instruments held
by the Company as of December 31, 2015 and 2014 (in millions):

December 31, 2015

Total Leven Lew] 2 Lewl 3
Assets:

Cash and cash equivalents $ 75.1 $ 75.1 $ - $ -

Accounts receivable 131.0
- 131.0 -

Other receivables 5.4 - 5.4 -
Investment in EuroCCP 11.9

-

- 11.9
Total assets S 223.4 $ 75.1 $ 136.4 $ 11.9

Liabilities:

Accounts payable
$ 42.9

$ - $ 42.9 $ -
Section 31 fees payable 93.0 - 93.0 -

Long-term debt 687.2
- 687.2

Total liabilities
$ 823.1 $ - $ 823.1 $ -

December 31, 2014

Total Leven Level2 Level 
Assets:

Cash and cash equivalents
$ 122.2 $ 122.2 $ - $ -

Restricted cash 14.0 14.0 - -

Accounts receivable 130.2
- 130.2 -

Other receivables 3.6 - 3.6 -
Investment in EuroCCP 10.9 -

- 10.9
Total assets

$ 280.9 $ 136.2 $ 133.8 $ 10.9

Liabil¢ies:

Accounts payable 38.9
$ - 

$

389 $ -

Section 31 fees payable 107.7
- 107.7 -

Long-term debt 474.4
- 474.4

Total liabilities
$ 621.0 $ - $ 621.0 $ -
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The carrying amounts of cash and cash equivalents, restricted cash, accounts receivable, other
receivables, accounts payable and Section 31 fees payable approximate fair value due to their liquid or
short-term nature.

Equity method investment

The fair value of the EuroCCP investment at December 31, 2015 is $11.9 million. That value is based
on estimates of free cash flows from the EuroCCP entity, a significant unobservable input, and is also
considered a Level 3 measurement. At December 31, 2014, the carrying amount approximated fair
value of $10.9 million. The primary input to the fair value measurement is a risk premium of 6.4%.
Should that rate fluctuate by one percentage point, the valuation would change by approximately $2.0
million.

Long-term debt

The carrying amount of long-term debt approximates its fair value based on traded quotes at December
31, 2015 and quoted LIBOR at December 31, 2014 and is considered a Level 2 measurement.

Information on Level 3 Financial Assets

The following table sets forth a summary of changes in the fair value of the Company's level 3 financial
liabilities during the year ended December 31, 2015, including a summary of unrealized (gains) losses
during the period on the Company's Level 3 financial liabilities still held as of December 31, 2015.

Liabilities

Contingent consideration liability to related party

Total Liabilities

(14) Segment Reporting

Level 3 Financial Assets and Financial Liabilities for the Year Ended December 31, 2015

Balance at Realized (gains) Unrealized
Beginning of losses during (gains) losses Purchases/iss Transfers in or Balances at end

Period period during period uances Settlements (out) of Level 3 of period

2.8 62.6 65.4

7-2 1  $ — $ 62.6 $ — $ — $ 63.4

The Company operates under four reportable segments: U.S. Equities, European Equities,
U.S. Options and Global FX. The Company evaluates segment performance primarily based on
operating income (loss). The Company has aggregated all of its corporate costs, as well as other
business ventures, within Corporate Items and Eliminations; however, professional and contract
services that relate to activities of a specific segment have been allocated to that segment.

The U.S. Equities segment includes listed cash equities and exchange-traded products
transaction services that occur on BZX, BYX, EDGX and EDGA. It also includes the listed cash
equities and exchange-traded products routed transaction services that occur on Trading and DE
Route. It also includes the listings business where ETPs are listed on BZX. The Company
acquired Direct Edge on January 31, 2014. As of January 12, 2015, the Company ceased routing
transactions through DE Route.

The European Equities segment includes the pan-European listed cash equities transaction
services, ETFs, exchange-traded commodities and international depository receipts that occur
on the RIE, BTL. It also includes the listed cash equities and exchange-traded _products routed
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transaction services that occur on Chi-X Europe, as well as the listings business where ETPs can
be listed on BTL. -

• The U.S. Options segment includes the listed equity options transaction services that occur on
BZX and EDGX. It also includes the listed equity options routed transaction services that occur
on Trading.

• The Global FX segment includes institutional spot FX services that occur on the Hotspot
platform. The Company acquired Hotspot on March 13, 2015.

Summarized financial data of the Company's reportable segments was as follows (in millions):

2015:

Revenues

Revenues less cost of revenues

Depreciation and amortization

Op erating income Qoss)

Total assets

Goodwill

Intangible assets, net

Debt

Purchases of property and

equipment

2014:

Revenues

Revenues less cost of revenues

Depreciation and artl0rtization

Op orating income (loss)

Total assets

Goodwill

Intan®ble assets, net

Debt

Purchases of property and

equipment

2013:

Revenues

Revenues less cost of revenues

Depreciation and amortization

Operatingincome (loss)

Total assets

Goodwill

Intangible assets, net

Debt

Purchases of property and

equipment

Corporate

European items and

U.S. Equities Equities U.S. Options Global FX eliminations Total

$ 1,386.8 $ 117.9 $ 242.2 $ 31.8 $ - $ 1,778.7
259.4 67,1 26.1 31.8

- 384.4

18.6 83 1.6 12.3 - 40.8
149.2 31.9 9.8 (6.6) (2.0) 182.3
475.5 267.0 21.8 440.9 111.7 1,316.9
253.5 1796

- 308.2 - 741.3

106.6 32.6 - 99.6 0.2 239.0

- - - - 687.5 687.5

7.0 1.3 - 5.6
- 13.9

$ 1,234.5 $ 99.1 $ 124.6 $ - S
- 

$ 1,458.2
224.3 664 16.8 307.5
19.9 7.6 0.9 - - 28.4

83.0 30.4 8.3
- (2.1) 119.6

704.9 283.0 6.2
- 12.5 1,006.6

253.5 1882
-

-

- 441.7
115.1 41.2

-

- 0.2 156.5

- - - - 474.4 474.4

24.4 0.8
- 25.2

$ 662.8 S 86.4 $ 92.3 $ - $
- $ 841.5

123.9 57.6 15.3
-

- 196.8
4.4 9.9 0.9

-

- 15.2
77.3 17.4 8.4

- (1.5) 101.6
215.8 297.2 6.8

- (62.9) 456.9
- 198.0

-

-

- 198.0
- 48.8

-

- 0.2 49.0

- - 246.0 NEC)

3.3 0.2 0.1
-

- 3.6
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Geographic Data

The following table presents revenues and long-lived assets, net by geographic area for 2015, 2014
and 2013 (in millions). Revenues are classified based upon the location of the trading venue.
Long-lived assets information is based on the physical location of the assets.

2015:

United States
United Kingdom

Total
2014:

United States
United Kingdom

Total
2013:

United States
United Kingdom

Total

(15) Employee Benefit Plan

Total Long-lived

revenues assets

$ 1,660.8 $ 793.5
117.9 216.4

$ 1,778.7 $ 1,009.9

$ 1,359.1 $ 396.0
99.1 231.2

$ 1,458.2 $ 627.2

$ 755.1 $ 8.1
86.4 250.4

$ 841.5 $ 258.5

In 2014, the Company began offering a 401(k) retirement plan eligible to all U.S. employees not
eligible for the Direct Edge 401(k) plan. The Company matches participating employee contributions
dollar for dollar of up to five percent of salary. In 2014, the Company also administered the legacy
Direct Edge 401(k) retirement plan eligible to all Direct Edge employees. The Company matched
employee contributions to this plan dollar for dollar of up to six percent, capped at $9,000. The
Company's contribution amounted to $1.7 million for both the years ended December 31, 2015 and
2014. This expense is included in compensation and benefits in the consolidated statements of income.

Prior to 2014, the Company offered a SIMPLE Individual Retirement Account for the benefit of all
U.S. employees. The Company matched participating employee contributions of up to three percent of
salary. All U.S. employees were eligible to participate. The Company's contribution amounted to $0.5
million for the year ended December 31, 2013. This expense is included in compensation and benefits
in the consolidated statements of income.

BTL operates a stakeholder contribution plan and contributes to employee-selected stakeholder
contribution plans. The Company matched participating employee contributions of up to five percent
of salary. All employees of BTL were eligible to participate. The Company's contribution amounted
to $0.5 million, $0.5 million and $0.3 million for the years ended December 31, 2015, 2014 and 2013,
respectively. This expense is included in compensation and benefits in the consolidated statements of
income.
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(16) Related Party Transactions

Certain affiliates of stockholders of Bats conduct trading activity through the Company. The extent of
such activity is presented in the accompanying consolidated statements of financial condition, income
and cash flows.

The Company maintains brokerage accounts with affiliates of certain stockholders. As of
December 31, 2015 and 2014, $51.3 million and $101.5 million, respectively, in cash and cash
equivalents and financial investments were held in such accounts.

Certain affiliates of stockholders of Bats also own certain percentages of the term loans outstanding.
As of December 31, 2015, $62.0 million of the Company's outstanding term loans is held by related
parties.

In March 2015, the Company entered into a Transaction Services Agreement (TSA) with a certain
stockholder, the seller of Hotspot. In connection with this TSA, the following expenses were recorded
in the consolidated statements of income for the year ended December 31, 2015:

Systems and data communication

Occupancy

General and administrative

Total

(17) Regulatory Capital

$ 0.5

0.1

0.5

As broker-dealers registered with the SEC, Trading is, and through January 9, 2015 DE Route was,
subject to the SEC's Uniform Net Capital rule (Rule 156-1), which requires the maintenance of
minimum net capital, as defined. The SEC's requirement also provides that equity capital may not be
withdrawn or a cash dividend paid if certain minimum net capital requirements are not met. Trading
and DE Route compute the net capital requirements under the basic method provided for in
Rule 156-1.

As of December 31, 2015 and 2014, Trading is required to maintain net capital equal to the greater of
6.67% of aggregate indebtedness items, as defined, or $0.1 million. At December 31, 2015 and 2014,
Trading had net capital of $2.3 million and- $7.9 million, respectively, which was $1.8 million and
$7.7 million, respectively, in excess of its required net capital of $0.5 million and $0.2 million,
respectively.

As of December 31, 2014, DE Route was required to maintain net capital equal to the greater of 6.67%
of aggregate indebtedness.items, as defined, or $0.1 million. At December 31, 2014, DE Route had net
capital of $4.8 million, which was $4.6 million in excess of its required net capital of $0.2 million for
the year.

As entities regulated by the Financial Conduct Authority (FCA), BTL and Chi-X Europe are both
subject to the Capital Resources Requirement (CRR). As a RIE, BTL computes its CRR in accordance
with its Financial Risk Assessment, as agreed by the FCA. This CRR was $17.2 million at December
31, 2015 and $16.7 million at December 31, 2014. At December 31, 2015 and 2014, BTL had capital
in excess of its required CRR of $15.0 million and $19.8 million, respectively.
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As a Banks, Investment firms, PRUdential (BIPRU) 50k firm as defined by the Markets in Financial
Instruments Directive of the FCA, Chi-X Europe computes its CRR as the greater of the base
requirement of $0.1 million at December 31, 2015 and December 31, 2014, or the summation of the
credit risk, market risk and fixed overheads requirements, as defined. At December 31, 2015 and 2014,
Chi-X Europe had capital in excess of its required CRR of $0.4 million and $0.5 million, respectively.

(18) Equity

Distributions

During 2014, in accordance with the Direct Edge Transaction, the Company paid working capital
distributions to stockholders of the Company prior to the Direct Edge Transaction of $3.45 per share.
In addition, during 2014, the board of directors declared cash dividends of $4.37 per share, of which,
$0.15 per share was paid in 2015.

The following table summarized the cash distributions declared by class of stock during the year
ended December 31, 2014 (in millions):

Common Stock

Voting Non-voting Class A non-voting Class Bnon-voting Total

$ 188.8 $ 0.7 $ 13.5 $ 18.2 $ 221.2

Stock-Based Compensation

The Company utilizes equity award programs for offering long-term incentives to its employees. The
equity incentives have been granted in the form of nonstatutory stock options and restricted stock. In
conjunction with these programs, the Company recognized stock-based compensation expense of $5.9
million, $1.9 million and $2.2 million for the years ended December 31, 2015, 2014 and 2013,
respectively. This expense is included in compensation and benefits in the consolidated statements of
income.

The Company has three equity incentive plans pursuant to which stock options and restricted stock
have been granted: the Amended and Restated Bats Global Markets, Inc. 2008 Stock Option Plan (2008
Plan), the Bats Global Markets, Inc. 2009 Stock Option Plan (2009 Plan) and the Third Amended and
Restated Bats Global Markets, Inc. 2012 Equity Incentive Plan (2012 Plan). Options and restricted
stock granted under these plans generally vest over four years. Options granted under the 2008 Plan
have five-year contractual terms, while options and restricted stock granted under the 2009 Plan and
2012 Plan have ten-year contractual terms. Pursuant to the 2009 Stock Option Plan and the 2008 Stock
Option Plan, the Company authorized grants of options to its full-time employees to purchase up to
2,195,417 shares of the Company's stock. Such shares must be previously unissued or reacquired
shares. Pursuant to the 2012 Plan, the Company is authorized to grant restricted stock or stock options
up to 1,275,000 shares.

Stock Options

In connection with the Company's failed attempt of an initial public offering (IPO) during 2012, the
Company's registration statement on Form S-1 was declared effective by the SEC. As a result of the
registration statement being declared effective and pursuant to the 2008 Plan and 2009 Plan, all
remaining outstanding unvested stock options became fully vested one year after the effectiveness of
the Company's registration statement. The Company recorded $0.4 million in stock-based
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compensation expense for the year ended December 31, 2013 as a result of the vesting acceleration of
outstanding unvested stock. options.

During 2014, in connection with the acquisition of Direct Edge, the Company modified the quantity
and the exercise prices of outstanding stock options pursuant to the anti-dilutive provisions of the 2009
Plan. The quantity was increased by approximately 8% and the exercise prices were reduced by 15-
20% depending on the exercise prices.

Summary stock option activity is presented below:

Number

of s hares

Outstanding, December 31, 2012 536,625

E~crcised (39,750)

Forfeited (7,500)

Outstanding, December 31, 2013 489,375

Modification 40,935

Granted 219,538

Exercised (41,477)

Outstanding, December 31, 2014 708,371

Exercised (39,617)

Outstanding and expected to vest, December 31, 2015 668,754

Exercisable at December 31, 2015 504,099

Weighted

average

exercise

price

$ 27.62

28.51
'11 01

Weighted

average

remaining

contractual

term (years)

6.7

28.30 5.8

36.44

T4 '7i

27.71 6.4
1< <z

Aggregate

intrinsic

value

$ 1,652,529

517,628

2,825,1/1

517,683

$ 6,183,786

27.84 5.5 $ 12,098,084

$ 25.03 4.4 $ 10,535,508

The Company estimated the grant date fair value of options awarded during 2014 using the 'Black-
-Scholes valuation model with the following assumptions:

Expected term (in years)
Expected volatility
Expected dividends

Risk-free rate

Weighted-average fair value at grant date

Forfeiture rate

U91

CAI d

6.25

34.0%

None

1.93%
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Summary of the status of nonvested options is presented below:

We ighte d

average grant-
Nonvested options Options date fair value

December 31, 2012 — Nonvested 220,812 $ 24.25
Vested (213,312) 23.29
Forfeited (7,500) 25.65

December 31, 2013 — Nonvested — —

Granted 219,538 13.50
December 31, 2014 — Nonvested 219,538 13.50
Vested54(,883) 13.50

December 31, 2015 — Nonvested 164,655 13.50

Cash proceeds received from 2,501 and 1,250 options exercised for the years ended December 31,
2015 and 2014, respectively, was $0.1 million for both periods. During 2015, 2014 and 2013, the
Company purchased 27,453, 30,691 and 30,228 treasury shares for $0.4 million, $1.0 million and
$1.0 million, respectively, as the result of 37,116, 41,477and 39,750 options exercised, respectively,
upon cashless exercise to satisfy the exercise price and employee income tax withholdings upon
exercise. Excess tax benefits from stock option exercises recognized during the years ended
December 31, 2015 and 2014 was $1.0 million and was $35 thousand for December 31, 2013.

Restricted Stock

Summary restricted stock activity is presented below:

Weighted

average
Number of grant date

shares fair value
Nonvested stock at December 31, 2013 154,374 $ 35.46

Granted 212,060 36.08
Vested (46,586) 35.46
Forfeited (38,125) 35.16

Nonvested stock at December 31, 2014 281,723 $ 35.97
Granted 166,297 45.90
Vested (139,745) 35.88
Forfeited (3,180) 36.16

Nonvested stock at December 31, 2015 305,095 $ 41.42

The total unrecognized compensation expense related to nonvested restricted stock is approximately
$12.0 million, which will be recognized over a weighted average remaining period of 3.2 years.
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During 2015, 2014 and 2013, the Company purchased 50,381, 9,827 and 6,689 treasury shares
respectively for $2.3 million, $0.3 million and $0.2 million, respectively, as the result of 139,745,
46,586 shares and 25,061 shares of restricted stock vesting, respectively, to satisfy the employee
income tax withholdings upon vesting.

During 2015 and 2014, the Company paid $0.9 million and $0.7 million for dividends, respectively,
previously declared upon vesting of restricted stock.

Share Repurchase Program

During 2012, the Company approved a Share Repurchase Program (the SRP) as a way for employees
to liquidate shares acquired through exercise of stock options or vesting of restricted stock. The SRP
was effective for the periods ending on December 31, 2015, 2014 and 2013. During 2015, 2014 and
2013, the Company repurchased 22,688, 16,430 and 36,536 shares respectively into treasury for $1.0,
$0.6 million and $1.2 million, respectively.

(19) Income Taxes

Net deferred tax assets consist of the following components as of December 31, 2015 and 2014
(in millions):

Deferred tax assets: 2015 2014

Stock-based compensation $ 4.4 $ 4.5

Bad debts 0.1 0.1

Other assets 1.2 2.9

Property and equipment - 0.5

Intangible start-up costs 0.2 0.2

Unrecognized tax benefits 4.2 3.0

Net operating losses and credit carryforwards 4.2 1.9

Foreign currency translation loss 3.0 1.0

Total deferred tax assets 17.3 14.1

Deferred tax liabilities:

Goodwill and other intangibles 19.9 15.7
Property and equipment 2.7 -

Prepaid expenses 1.1 1.2

Foreign branch losses - 0.1

Foreign equity earnings 0.4 0.3

Total deferred tax liabilities 24.1 17.3

Net deferred tax liabilities $ (6.8) $ (3.2)

The deferred tax asset associated with net operating losses and credit carryforwards is $4.2 million
and $1.9 million for the years ended December 31, 2015 and 2014, respectively. The net operating
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losses have no expiration. The credit carryforwards have various expiration periods. It is anticipated
that all credit carryforwards will be utilized prior to expiration.

The provision for income taxes for the years ended December 31, 2015, 2014 and 2013 consists of the
following (in millions):

2015 2014 2013

Current tax expense:

Federal $ 32.7 $ 21.1 $ 23.5

State 9.5 5.4 2.5

Foreign 7.4 — —

Total current tax expense 49.6 26.5 26.0

Deferred income tax expense:

Federal, state and foreign 6.9 4.6 2.8

Total deferred income tax
expense 6.9 4.6 2.8

Income tax provision $ 56.5 $ 31.1 $ 28.8

For the years ended December 31, 2015, 2014 and 2013, income from continuing operations before
taxes consists of the following:

2015 2014 2013

U.S. operations $ 105.3 $ 48.8 $ 58.5

Foreign operations 33.4 31.5 17.1
$ 138.7 $ 80.3 $ 75.6
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Income tax expense (benefit) attributable to income from continuing operations consists of:

Current Deferred Total
Year ended December 31, 2015

U.S. federal
$ 32.7 $ 6.9 $ 39.6

State and local 9.5 0.8 10.3
Foreign jurisdictions 7.4 (0.8) 6.6

$ 49.6 $ 6.9 $ 56.5

Year ended December 31, 2014

U.S. federal
$ 21.1 $ (0.9) $ 20.2

State and local 5.4 0.6 6.0
Foreign jurisdictions

- 4.9 4.9
$ 26.5 $ 4.6 $ 31.1

Year ended December 31, 2013

U.S. federal
$ 23.5 $ 12.1 $ 35.6

State and local 2.5 0.3 2.8
Foreign jurisdictions

- (9.6) (9.6)
$ 26.0 $ 2.8 $ 28.8

The following table shows the tax effects to additional paid-in capital and other comprehensive (loss)
income (in millions):

Year ended December 31

2015 2014 2013
Excess tax benefit

related to stock-based compensation $ 1.0 $ (0.1) $ -
Income tax (benefit) expense

to other comprehensive income (1.9) (5.7) 1.7

The Company has elected to treat BTL and Chi-X Europe as flow-through entities for U.S. federal
income tax purposes. As a result, the activities for BTL and Chi-X Europe are treated as branches of
the Company, and taxable income or loss reported by BTL and Chi-X Europe are included in the
U.S. federal income tax return of the Company. The Company assessed the realizability of its U.K. _
deferred tax assets and released its valuation allowance in 2013. The Company recorded a
corresponding U.S. deferred tax liability for the U.K. deferred tax assets. It is anticipated that a portion
of the U.K. tax liability will be offset by U.S. foreign tax credits subject to the limitations of Internal
Revenue Code Section 901(m). Pursuant to U.K. tax law, net operating losses do not expire as long as
the trade or business that generated the losses remains in existence.
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The income tax provision differs from the amount of income tax determined by applying the
U.S. federal income tax rate to income before income tax provision for the years ended December 31,
2015, 2014 and 2013 due to the following (in millions):

2015 2014 2013
Computed "expected" tax provision $ 48.6 35.00/. $ 28.1 35.0% $ 26.5 35.01/o

Increase (decrease) in income tax

resulting from:

Nondeductible expenses 0.8 0.6 0.2 0.2 14 1.9

Section 199 benefits (2.1) (1.5) (1.3) (1.6) (1.5) (2.0)
State income taxes 7.8 5.7 5.0 6.2 4.4 5.8
Recognition ofunrecognized taxbenefits - -

-

- (3.8) (5.0)

Other 1.4 0.9 (0.9) (1.1) 1.8 2.4

Income tax provision 
$ 56.5 40.7% $ 31.1 38.7% 

$ 28.8 38.1%

The effective tax rate for 2015 was 40.7% compared to 38.7% in 2014 and 38.1 % in 2013. The effective
tax rate increased from 2013 to 2014 due a reduction in Section 199 benefits and an increase of
unrecognized tax benefits. The effective tax rate increased from 2014 to 2015 due to higher non-
deductible expenses.

The Company provides a valuation allowance against net deferred tax assets if, based on management's
assessment of historical and projected future operating results and other available evidence, it is more
likely than not that some or all of the deferred tax assets will not be realized. Management believes it
is more likely than not that the deferred tax assets will be realized based upon expectations of future
taxable income.

In 2013, the Company released its valuation allowance associated with its U.K. net deferred tax assets.
A reconciliation of the U.K. valuation allowance for the year ended December 31, 2013 is as follows
(in millions):

Changes to

accumulated

Balance other

beginning of Credited to comprehensive

period income income

December 31, 2013 16.9 (7.0) (0.4)
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A reconciliation of the unrecognized tax benefits for the years ended December 31, 2015, 2014 and
2013 is as follows (in millions):

Balance at beginning of year
Additions for acquired entities
Additions for current year tax positions
Additions for prior year tax positions
Reductions for prior year tax positions
Reductions related to expirations of statute

of limitations

Settlements
Balance at end of year

Year ended December 31
2015 2014 2013

$ 7.9 $ 6.0 $ 9.1

— 0.5 —
3.5 2.1 1.9
1.2 1.0 —

(0.2) (0.3) (5.0)

(0.4) (0.3) -

- (1.1) —
$ 12.0 $ 7.9 $ 6.0

It is reasonably possible that the total amount of unrecognized tax benefits may decrease by
approximately $4.2 million and 0.5 million within the next twelve months due to potential tax authority
examination adjustments and expiring statutes of limitation, respectively.

At December 31, 2015 and 2014, the Company had $9.0 million and $4.9 million, respectively, of
unrecognized tax benefits, net of federal benefit that, if recognized, would affect the effective tax rate.
The Company had accrued interest and penalties of $1.2 million and $0.7 million related to uncertain
tax positions at December 31, 2015 and 2014. Total interest and penalties increased by $0.5 million in
2015 and increased by $0.1 million in 2014.

The Company files a U.S. federal income tax return and tax returns in various jurisdictions, including
a U.K. income tax return for its U.K. operations. The Company's open tax years are 2012 through
2015. The Company is currently under a U.S. federal income tax examination for tax year 2011, 2012
and 2013 and in certain states for certain subsidiaries. The Company believes the aggregate amount
of any additional liabilities that may result from examinations, if any, will not have a material adverse
effect on the financial position, results of operations, or cash flows of the Company.
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(20) Earnings Per Share

The following table sets forth the computation of basic and diluted earnings per share (in millions,
except per share data):

Numerator:
Net income

Denominator:
Weighted average common shares

outstanding for basic earnings per
share

Weighted average effect of dilutive
securities:

Stock options and restricted stock
Denominator for diluted

earnings per share

Basic and diluted earnings per share:
Basic earnings per share
Diluted earnings per share

2015 2014 2013

$ 82.2 $ 49.2 $ 46.8

32.5 31.6 22.6

0.2 0.2 0.1

32.7 31.8 22.7

$ 2.53 $ 1.56 $ 2.07
$ 2.51 $ 1.55 $ 2.06

Stock options to purchase and restricted stock of 0.1 million shares at December 31, 2015 and 2014
were outstanding but were not included in the computation of diluted earnings per share as they were
anti-dilutive under the treasury stock method.

(21) Commitments, Contingencies and Guarantees

Operating Leases

The Company leases office and data center space under non-cancelable operating leases with third
parties. Some leases contain renewal options and escalation clauses based on increases in property
taxes and building operating costs.

In November 2012, the Company entered into a lease agreement with a data center .provider for the
primary data center in Slough, U.K. This lease is for 41 months. In December 2011, the Company also
entered into new lease agreements with the data center provider for the primary data center in
Weehawken, New Jersey and the back-up data center site in Chicago, Illinois. These leases are for
30 months and 34 months respectively.

In October 2012 and amended in November 2013, the Company entered into a ten year lease agreement
for office space in New York, with the one-time option to cancel the lease after five years.

In November 2013, the Company extended its lease at the U.S. disaster recovery space for an additional
five years.

In December 2013, the Company entered into new five-year lease agreements with a new data center
provider in Secaucus, New Jersey.
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In February 2014, the Company extended its lease at its U.S. headquarters for ten years.

In October 2015, the Company extended its lease at its London office through December 2017.

Future annual minimum lease commitments under these operating leases as of December 31, 2015, are
as follows (in millions):

2016
$ 5.4

2017 3.8

2018 2.7
2019 1.7
2020 1.6

Thereafter 6.2

Total $ 21.4

Rent expense was $3.1 million, $4.2 million and $1.9 million, for the years ended December 31, 2015,
2014 and 2013, respectively, which is recorded in occupancy expense in the accompanying
consolidated statements of income. Other operating lease expense included $1.7 million, $2.5 million
and $1.3 million recorded in systems and data communication for the years ended December 31, 2015,
2014 and 2013, respectively, and $6.0 million and $5.6 million recorded in general and administrative
for the years ended December 31, 2015 and 2014, respectively.

Legal Proceedings

From time to time the Company is involved in various legal proceedings arising in the ordinary course
of business. The Company does not believe that the outcome of any of the reviews, inspections or other
legal proceedings will have a material impact on the consolidated financial position, results of
operations or cash flows; however, litigation is subject to many uncertainties, and the outcome of
individual litigated matters is not predictable with assurance.

On April 18, 2014, the City of Providence, Rhode Island filed a securities class action lawsuit in the
Southern District of New York against Bats and Direct Edge, as well as 14 other securities exchanges.
The action purports to be brought on behalf of all public investors who purchased and/or sold shares
of stock in the United States between April 18, 2009 and the present on a registered public stock
exchange (Exchange Defendants) or a United States-based alternate trading venue and were injured as
a result of the misconduct detailed in the complaint, which includes allegations that the defendants
committed fraud through a variety of business practices associated with, among other things, what is
commonly referred to as high frequency trading. On May 2, 2014 and May 20, 2014, American
European Insurance Company and Harel Insurance Co., Ltd. each filed substantially similar class
action lawsuits against the Exchange Defendants which were ultimately consolidated with the City of
Providence, Rhode Island securities class action lawsuit. On June 18, 2015, Judge Jesse Furman of the
Southern District of New York held oral argument on the pending Motion to Dismiss and thereafter,
on August 26, 2015, the Court issued an Opinion and Order granting Defendant's Motion to Dismiss,
dismissing the Complaint in full. Plaintiff filed a Notice of Appeal of the dismissal on September 24,
2015. Plaintiff's appeal brief will be due on January 7, 2016 and Respondent's brief will be due on or
before April 7, 2016.
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On May 23, 2014 and May 30, 2014, Harold R. Lanier filed three class action lawsuits in the Southern
District of New York against Bats and other securities exchanges. The complaints were identical in
all substantive respects, but each related to the dissemination of market data under a different market
system — (i) the NASDAQ UTP Plan Market System; (ii) the OPRA Market System; and (iii) the
Consolidated Quotation System and the Consolidated Tape System. Each of the actions purported to
be brought on behalf of all subscribers who entered into contracts with the exchanges for the receipt
of market data and were injured as a result of the misconduct detailed in the complaints, which includes
allegations that the defendants did not provide market data services in a non-discriminatory manner or
provide subscribers with "valid" data (i.e., data that is accurate and not stale). On January 16, 2015,
Judge Katherine Forrest of the Southern District of New York held oral argument on the pending
Motion to Dismiss and thereafter, on April 28, 2015, the Court filed an Opinion and Order granting
the exchange defendants' Motion to Dismiss, terminating all three class action lawsuits with prejudice.
On May 20, 2015, Plaintiff filed- a Notice of Appeal of the dismissal and on September 1, 2015,
Appellant filed its appeal brief. Respondent's brief was filed on November 24, 2015 and Appellant's
reply brief was filed on December 8, 2015. Oral argument has been scheduled for March 3, 2016.

Securities Industry and Financial Markets Association ("SIFMA") has filed a number of denial of
access applications with the SEC to set aside proposed rule changes to establish or modify fees for
Bats market data products and related services. Each application is being held in abeyance pending a
decision on a separate SIFMA denial of access application currently before the SEC's Chief
Administrative Law Judge, or ALJ, regarding fees proposed by Nasdaq and the NYSE for their
respective market data products. An adverse ruling in that matter could cause the SEC to more closely
examine exchange market data fees, which in turn could result in the Company having to reduce the
fees it charges for market data.

In addition, as a self-regulatory organization under the jurisdiction of the SEC, the Company is subject
to routine reviews and inspections by the SEC, and Bats Trading is subject to reviews and inspections
by the Financial Industry Regulatory Authority ("FINRA"). The Company has from time to time
received inquiries and investigative requests from the SEC's Office of Compliance Inspections and
Examinations as well as the Division of Enforcement seeking information about the Company's
compliance with the federal securities laws as well as the Company's members' compliance with the
federal securities laws.

Guarantees

The Company uses Wedbush Securities, Morgan Stanley and Merrill Lynch (collectively, affiliates of
stockholders of the Company) to clear its routed cash equities transactions. Wedbush Securities,
Morgan Stanley and Merrill Lynch guarantee the trade until one day after the trade date, after which
time the National Securities Clearing Corporation (NSCC) provides a guarantee. In the case of a failure
to perform on the part on one of its clearing firms of routed cash equities transactions, Wedbush
Securities or Morgan Stanley, the Company provides the guarantee to the counterparty to the trade.
The Options Clearing Corporation (OCC) acts as a central counterparty on all transactions in listed
equity options, and as such, guarantees clearance and settlement of all of the Company's options
transactions. The Company believes that any potential requirement for the Company to make payments
under these guarantees is remote and accordingly, has not recorded any liability in the consolidated
financial statements for these guarantees.
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(22) Subsequent Events

There have been no subsequent events that have occurred during such period that would require
disclosure in, or adjustment to, the consolidated financial statements as of and for the year ended
December 31, 2015.
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MM
KPMG LLP
Suite 1000
1000 Walnut Street
Kansas City, MO 64106-2162

Independent Auditors' Report

The Board of Directors
Bats BZX Exchange, Inc.:

We have audited the accompanying financial statements of Bats BZX Exchange, Inc. (formerly known as
BATS Exchange, Inc.) (the Company), which comprise the statement of financial condition as of
December 31, 2015 and the related statements of income, changes in stockholder's equity (deficit), and
cash flows for the year then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with U.S. generally accepted accounting principles; this includes the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors' judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG International Cooperative
("KPMG International"), a Swiss entity.



Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Company as of December 31, 2015, and the results of its operations and its cash
flows for the year then ended in accordance with U.S. generally accepted accounting principles.

fc`pMC, ECP

June 29, 2016



Bats BZX Exchange, Inc. (formerly known as BATS Exchange, Inc.)

Statement of Financial Condition

December 31, 2015

(In thousands)

Assets

Current assets:
Accounts receivable, including $19,592 from related parties $ 49,282
Other receivables 2,143

Total current assets 51,425
Property and equipment, net 723
Deferred income taxes 3,533
Other assets 1,000

Total assets $ 56,681

Liabilities and Stockholder's Deficit

Current liabilities:
Accounts payable and accrued liabilities, including $9,709 to related parties $ 23,746
Section 31 fees payable 33,232
Intercompany payable 213
Other current liabilities 496

Total current liabilities 57,687

Unrecognized tax benefits 4,887
Other liabilities 27

Stockholder's deficit:
Additional paid-in capital —
Accumulated deficit (5,920)

Total stockholder's deficit (5,920)

Total liabilities and stockholder's deficit $ 56,681

See accompanying notes to financial statements.
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Bats BZX Exchange, Inc. (formerly known as BATS Exchange, Inc.)

Statement of Income

Year ended December 31, 2015

(In thousands)

Revenues:
Transaction fees, including $302,352 from related parties $ 613,310
Regulatory transaction fees, including $54,873 from related parties 108,317
Market data fees, including $774 from related parties 49,876
Port fees and other, including $11,276 from related parties 28,726

Total revenues 800,229

Cost of revenues:
Liquidity payments, including $298,696 to related parties 541,314
Section 31 fees 108,317
Routing and clearing 24,259

Total cost of revenues 673,890

Revenues less cost of revenues 126,339

Operating expenses:
Compensation and benefits 17,317
Systems and data communication 7,647
Depreciation 1,522
Occupancy 710
Professional and contract services 1,508
Regulatory costs 4,831
Management fee 3,740
General and administrative 8,314

Total operating expenses 45,589

Operating income 80,750

Non-operating income:
Interest income 7
Other income 4

Income before income tax provision 80,761

Income tax provision 32,724

Net income $ 48,037

See accompanying notes to financial statements.
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Bats BZX Exchange, Inc. (formerly known as BATS Exchange, Inc.)

Statement of Cash Flows

Year ended December 31, 2015

(In thousands)

Cash flows from operating activities:
Net income

$ 48,037
Adjustments to reconcile net income to net cash used in operating activities:

Depreciation 1,522
Realized gain on investments owned (1)
Deferred income taxes 5
Changes in assets and liabilities:

Receivables, including $1,592 from related parties 7,462
Intercompany payable (94,774)
Other assets 2,525
Accounts payable and accrued liabilities including $1,450 to related parties (3,747)
Unrecognized tax benefits 2,164
Section 31 fees payable (12,588)
Other liabilities (2,914)

Net cash used in operating activities (52,309)

Cash flows from investing activities:
Proceeds from maturities of financial investments 28,400

Net cash provided by investing activities 28,400

Decrease in cash and cash equivalents (23,909)

Cash and cash equivalents:
Beginning of year 23,909

End of year $ —

Supplemental disclosure of noncash activity:
Distribution to Parent

$ (201,566)

See accompanying notes to financial statements.
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Bats BZX Exchange, Inc. (formerly known as BATS Exchange, Inc.)
Notes to Financial Statements

December 31, 2015
(In thousands)

(1) Nature of Operations

Bats BZX Exchange, Inc. (the Company or Bats), a wholly owned subsidiary of Bats Global
Markets, Inc. (the Parent), is an electronic market for the trading of listed cash equity securities and
listed equity options in the United States (U.S.). The Company is headquartered in the Kansas City,
Missouri, area with additional offices in New York, New York and Chicago, Illinois. In addition to
equity and options trading, the Company also lists Exchange Traded Products (ETPs) and provides
market data products to its member firms.

(2) Summary of Significant Accounting Policies

(a) Principles of Accounting

The Company follows accounting standards established by the Financial Accounting Standards
Board (FASB) to report its financial condition, results of operations and cash flows.
References to accounting principles generally accepted in the United States (GAAP) in these
footnotes are to the FASB Accounting Standards Codification (ASC or Codification).

(b) Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities as
well as disclosure of the amounts of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ materially from those estimates. Material estimates that are
particularly susceptible to significant change in the near term include unrecognized tax
benefits.

(c) Cash and Cash Equivalents

The Company's cash and cash equivalents are exposed to concentrations of credit risk. The
Company maintains cash at various financial institutions and brokerage firms which, at times,
may be in excess of the federal depository insurance limit. The Company's management
regularly monitors these institutions and believes that the potential for future loss is remote.
The Company considers all liquid investments with original or acquired maturities of three
months or less to be cash equivalents. The Company is funded by its Parent.

(d) Financial investments

As of January 1, 2015, the Company held U.S. Treasury securities classified as available-for-
sale investments. During 2015, the Company's treasury function was transferred to the Parent.

(e) Accounts Receivable

Accounts receivable represent amounts due from the Company's member firms and market
data distributors and are carried at cost. On a periodic basis, management evaluates the

(continued)
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Company's receivables and determines if an allowance for uncollectible accounts receivable
based on anticipated collections is required. In circumstances where a specific member firm's
or market data distributor's inability to meet its financial obligations is probable, the Company
records a specific provision for uncollectible accounts against amounts due to reduce the
receivable to the amount the Company estimates will be collected.

(f) Property and Equipment, Net

Property and equipment, net is stated at cost less accumulated depreciation. Depreciation is
computed using the straight-line method over the estimated lives of the assets, generally
ranging from three to seven years. Expenditures for repairs and maintenance are charged to
expense as incurred.

Long-lived assets to be held and used are reviewed to determine whether any events or changes
in circumstances indicate that the carrying amounts of the assets may not be recoverable. The
Company bases this evaluation on such impairment indicators as the nature of the assets, the
future economic benefit of the assets, any historical or future profitability measurements, as
well as other external market conditions or factors that may. be present. If such impairment
indicators are present that would indicate that the carrying amount of any asset may not be
recoverable, the Company determines whether an impairment has occurred through the use of
an undiscounted cash flow analysis of the asset at the lowest level for which identifiable cash
flows exist. In the event of impairment, the Company recognizes a loss for the difference
between the carrying amount and the estimated fair value of the asset as measured using
quoted market prices or, in the absence of quoted market prices, a discounted cash flow
analysis.

(g) Income Taxes

Deferred taxes are recorded on a liability method whereby deferred tax assets are recognized
for deductible temporary differences and operating loss and tax credit carryforwards, and
deferred tax liabilities are recognized for taxable temporary differences. Temporary differences
are the differences between the reported amounts of assets and liabilities and their tax bases.
Deferred tax assets are reduced by a valuation allowance when, in the opinion of management,
it is more likely than not that some portion or all of the deferred tax assets will not be realized.
Deferred tax assets and liabilities are adjusted for the effects of changes in tax laws and rates
on the date of enactment. The results of the Company's operations are included in the Parent's
income tax returns. Income taxes are allocated to the Company using the pro-rata method.
Tax accounts are settled periodically in accordance with the tax sharing agreement in place
with the Parent.

The Company recognizes the tax benefit from an uncertain tax position only if it is more likely
than not that the tax position will be sustained upon examination by the taxing authorities,
based upon the technical merits of the position. The tax benefit recognized in the financial
statements from such a position is measured based on the largest benefit that has a greater than

6
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50% likelihood of being realized upon ultimate settlement. Also, interest and penalties expense
is recognized on the full amount of deferred benefits for uncertain tax positions. The
Company's policy is to include interest and penalties related to unrecognized tax benefits in the
income tax provision within the statement of income.

(h) Revenue Recognition

Transaction Fees and Liquidity Payments

Under the Company's "maker-taker" pricing model, a member posting an order (the liquidity
maker) is paid a rebate (recorded in liquidity payments) for an execution occurring against that
order, and a member executing against an order resting on the Company's book (the liquidity
taker) is charged a fee (recorded in transaction fees). Transaction fees and liquidity payments
are considered earned and incurred upon execution of a trade, are recognized on a trade-date
basis and are recorded on a gross basis in revenues and cost of revenues.

Market Data Fees

Market data fees are earned from U.S. tape plans, including the Unlisted Trading Privileges
Plan (UTP), the Consolidated Tape Association Plan (CTA), and the Options Price Reporting
Authority, LLC (OPRA), and also proprietary market data products. Fees collected from tape
plan subscribers, net of plan costs, from UTP and CTA are allocated and distributed to plan
participants according to their share of tape fees based on a formula required by Securities and
Exchange Commission (SEC) Regulation NMS that takes into account both trading and
quoting activity. Market data fees from OPRA are allocated based upon the share of total
options transactions cleared for each of the OPRA members. The Company also charges data
subscribers directly for proprietary market data. The proprietary market data fees are
recognized monthly, as the subscription fees are earned.

Regulatory Transaction and Section 31 Fees

The Company, as a U.S. exchange, is assessed Section 31 fees pursuant to the Securities
Exchange Act of 1934, as amended (Exchange Act). Section 31 fees are assessed on the
notional value traded and are designed to recover the costs to the government of supervision
and regulation of securities markets and securities professionals. These fees are paid directly to
the SEC by the Company. The Company, in turn, collects regulatory transaction fees from its
members that are designed to equal to the Section 31 fees. The Company acts as the principal
versus an agent on these transactions, and therefore these transactions are reported gross in the
statement of income. The Company collects the regulatory transaction fees as a pass-through
charge from members executing eligible trades and recognizes these amounts in revenues, and
the related Section 31 fees in cost of revenues as incurred on a settlement-date basis.
Regulatory transaction fees received are included in cash and cash equivalents at the time of
receipt. As required by law, the amount due to the SEC is remitted semiannually and recorded
as Section 31 fees payable in the statement of financial condition until paid.

(continued)
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Port Fees

Port fees are generated primarily from connectivity services related to each of the electronic
markets. Port fees are earned and recognized on a monthly basis.

(3) Recently Issued Accounting Pronouncements

In May 2014, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update, or ASU, 2014-09, Revenue from Contracts with Customers (Topic 606), which supersedes
the revenue recognition guidance in ASC 605, Revenue Recognition. The new revenue recognition
standard sets forth a five-step revenue recognition model to determine when and how revenue is
recognized. The core principle of the guidance is that an entity should recognize revenue to depict the
transfer of promised goods or services to customers in an amount that reflects the consideration it
expects to receive in exchange for those goods or services. The standard also requires more detailed
disclosures. The standard provides alternative methods of initial adoption and is effective for the
Company on January 1, 2018, with early adoption permitted on January 1, 2017.. The Company is
currently assessing the impact that this standard will have on the financial statements.

In March 2016, the FASB issued ASU 2016-08, Revenue for Contracts with Customers (Topic 606):
Principal versus Agent Considerations. The update clarifies implementation guidance on principal
versus agent considerations by further explaining that the entity is considered a principal if it controls
the promised service before transferring it to the customer. This update is effective for the Company
along with ASU 2014-09 for the annual reporting period beginning January 1, 2018. This update is
not expected to have a material impact on the Company's financial statements.

(4) Accounts payable and Accrued Liabilities

Accounts payable and accrued liabilities consisted of the following as of December 31, 2015:

Accounts payable $ 18,859

Unrecognized tax benefits - current portion 4,092

Accrued liabilities 795

$ 23,746

(continued)
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(5) Fair Value Measurement

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between. market participants at the measurement date and sets out a fair
value hierarchy. The fair value hierarchy gives the highest priority to quoted prices in active markets
for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3).
Inputs are broadly defined as assumptions market participants would use in pricing an asset or
liability. The three levels of the fair value hierarchy are described below:

Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities that the
reporting entity has the ability to access at the measurement date. The types of investments
included in Level 1 include listed equities and listed derivatives.

Level 2: Inputs other than quoted prices within Level 1 that are observable for the asset or
liability, either directly or indirectly, and fair value is determined through the use of models or
other valuation methodologies. Investments that are generally included in this category include
corporate bonds and loans, less liquid and restricted equity securities and certain
over-the-counter derivatives. A significant adjustment to a Level 2 input could result in the
Level 2 measurement becoming a Level 3 measurement.

Level 3: Inputs are unobservable for the asset or liability and include situations where there is
little, if any, market activity for the asset or liability. The inputs into the determination of fair
value are based upon the circumstances and the best information available at the time and may
require significant management judgment or estimation. Investments that are included in this
category generally include equity and debt positions in private companies.

The carrying amounts of accounts receivable, other receivables, accounts payable, and Section 31
fees payable approximate fair value due to their liquid or short-term nature. Accounts receivable,
other receivables, accounts payable and Section 31 fees payable are categorized as Level 2.

(6) Related Party Transactions

Certain affiliates of stockholders of the Parent conduct trading activity through the Company. The
extent of such activity is presented in the accompanying statements of financial condition, income
and cash flows.

The Company routes certain trades to other market centers through an affiliated broker-dealer. Based
upon intercompany arrangements in place, the Company remits the revenue earned from customers
for routing these transactions to the affiliated broker-dealer. The total expense associated with these
arrangements is $24,257 and is included in routing and clearing in the statement of income.

0
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The Company also records expenses allocated from the Parent for various operating expenses.
Similar results may not be achievable on an arm's length basis. The following table presents the
Company's allocation of expenses from the Parent for the year ended December 31, 2015:

Compensation and benefits $ 17,317

Systems and data communication 6,485

Occupancy 710

Professional and contract services 1,462

Regulatory costs 171

Management fee 3,740

General and administrative 7,516

$ 37,401

(7) Income Taxes

Deferred tax assets consist of the following components as of December 31, 2015:

Deferred tax assets:

Deferred revenue $ 207

Property and equipment 210

Other assets 244

Unrecognized tax benefits 2,872

Total deferred tax assets $ 3,533

The Company provides a valuation allowance against net deferred tax assets if, based on
management's assessment of historical and projected future operating results and other available
evidence, it is more likely than not that some or all of the deferred tax assets will not be realized.
Management believes it is more likely than not that the deferred tax assets will be realized based
upon expectations of future taxable income.

10
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The income tax provision for the year ended December 31, 2015 consists of the following:

Current tax expense:

Federal
$ 25,746

State 6,855

Total current tax expense 32,601

Deferred income tax (benefit) expense:

Federal (194)
State 317

Income tax provision $ 32,724

The income tax provision differs from the amount of income tax determined by applying the
U.S. federal income tax rate to income before income tax provision for the year ended December 31,
2015 due to the following:

Computed "expected" tax provision

(Decrease) increase in income tax

resulting from:

Section 199 benefits

State income taxes

Change of unrecognized tax benefits
Other

Income tax provision

$ 28,266 35.0%

(1,125) -1.4%

3,770 4.7%

1,701 2.1%

112 0.1%

$ 

32,724 40.5%

A reconciliation of the unrecognized tax benefits for the year ended December 31, 2015 is as
follows:

Balance at beginning of year $ 6,285
Additions for current year tax positions 1,539
Additions for prior year tax positions 589
Reductions related to expirations of statute

of limitations (388)
Balance at end of year $ 8,025

It is reasonably possible that the total amount of unrecognized tax benefits may decrease by
approximately $3,352 and $366 within the next twelve months due to tax authority examination
adjustments and expiring statutes of limitation, respectively.

11
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At December 31, 2015, the Company had $6,106 of unrecognized tax benefits, net of federal benefit
that, if recognized, would affect the effective tax rate. The Company had accrued interest and
penalties of $954 related to uncertain tax positions at December 31, 2015. Total interest and
penalties increased $424 in 2015.

The Company's open tax years are 2012 through 2015. The Company is currently under a U.S.
federal income tax examination for tax years 2011, 2012 and 2013 and under income tax
examinations in certain states. The Company believes the aggregate amount of any additional
liabilities that may result from these examinations, if any, will not have a material adverse effect on
the financial position, results of operations, or cash flows of the Company. .

The Company settled its income tax payable with the Parent as of February 28, 2015.

(8) Commitments and Contingencies

Legal Proceedings

From time to time the Company is involved in various legal proceedings arising in the ordinary
course of business. The Company does not believe that the outcome of any of the reviews,
inspections or other legal proceedings will have a material impact on the statement of financial
position, results of operations or cash flows; however, litigation is subject to many uncertainties, and
the outcome of individual litigated matters is not predictable with assurance.

On May 23, 2014 and May 30, 2014, Harold R. Lanier filed three class action lawsuits in the
Southern District of New York against Bats and other securities exchanges. The complaints were
identical in all substantive respects, but each related to the dissemination of market data under a
different market system — (i) the NASDAQ UTP Plan Market System; (ii) the OPRA Market System;
and (iii) the Consolidated Quotation System and the Consolidated Tape System. Each of the actions
purported to be brought on behalf of all subscribers who entered into contracts with the exchanges
for the receipt of market data and were injured as a result of the misconduct detailed in the
complaints, which includes allegations that-the defendants did not provide market data services in a
non-discriminatory manner or provide subscribers with "valid" data (i.e., data that is accurate and not
stale). On January 16, 2015, Judge Katherine Forrest of the Southern District of New York held oral
argument on the pending Motion to Dismiss and thereafter, on April 28, 2015, the Court fled an
Opinion and Order granting the exchange defendants' Motion to Dismiss, terminating all three class
action lawsuits with prejudice. On May 20, 2015, Plaintiff filed a Notice of Appeal of the dismissal
and on September 1, 2015, Appellant fled its appeal brief. Respondent's brief was filed on
November 24, 2015 and Appellant's reply brief was filed on December 8, 2015. Oral argument was
held on March 3, 2016. Given the preliminary nature of the proceedings, the Company is unable to
estimate what, if any, liability may result from this litigation. However, the Company believes that
the claims are without merit and intend to litigate the matter vigorously.

Securities Industry and Financial Markets Association ("SIFMA") has filed a number of denial of
access applications with the SEC to set aside proposed rule changes to establish or modify fees for
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(continued)



Bats BZX Exchange, Inc. (formerly known as BATS Exchange, Inc.)
Notes to Financial Statements

December 31, 2015
(In thousands) _

Bats market data products and related services. Each application is being held in abeyance pending a
decision on a separate SIFNIA denial of access application currently before the SEC's Chief
Administrative Law Judge regarding fees proposed by Nasdaq and the NYSE for their respective
market data products. An adverse ruling in that matter could cause the SEC to more

closely examine exchange market data fees, which in turn could result in the Company having to
reduce the fees it charges for market data.

In addition, as a self-regulatory organization under the jurisdiction of the SEC, the Company is
subject to routine reviews and inspections by the SEC. The Company has from time to time received
inquiries and investigative requests from the SEC's Office of Compliance Inspections and
Examinations as well as the Division .of Enforcement seeking information about compliance with the
federal securities laws as well as members' compliance with the federal securities laws.

(9) Subsequent Events

The Company has performed an evaluation of events that have occurred subsequent to December 31,
2015 through June 29, 2016, the date the financial statements were issued.

There have been no subsequent events that have occurred during such period that would require
disclosure in, or adjustment to, the financial statements as of and for the year ended December 31,
2015.
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KPMG LLP
Suite 1000
1000 Walnut Street
Kansas City, MO 64106-2162

Independent Auditors' Report

The Board of Directors
Bats BYX Exchange, Inc.:

We have audited the accompanying financial statements of Bats BYX Exchange, Inc. (formerly known as
BATS Y-Exchange, Inc.) (the Company), which comprise the statement of financial condition as of
December 31, 2015 and the related statements of income, changes in stockholder's equity, and cash flows
for the year then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with U.S. generally accepted accounting principles; this includes the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors' judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG International Cooperative
1'"KPMG International"). a Swiss entity.
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Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Company as of December 31, 2015, and the results of its operations and its cash
flows for the year then ended in accordance with U.S. generally accepted accounting principles.

~MC, LLP

June 29, 2016



Bats BYX Exchange, Inc. (formerly known as BATS Y-Exchange, Inc.)

Statement of Financial Condition

December 31, 2015

(In thousands)

Assets

Current assets:
Accounts receivable, including $7,766 from related parties

$ 17,168
Intercompany receivable 11,676

Total current assets 28,844.
Property and equipment, net 149
Deferred income taxes 967

Total assets
$ 29,960

Liabilities and Stockholder's Equity

Current liabilities:
Accounts payable and accrued liabilities, including $1,572 to related parties $ 5,199
Section 31 fees payable 15,336
Other current liabilities 348

Total current liabilities 20,883

Unrecognized tax benefits 1,313

Stockholder's equity:
Additional paid-in capital —
Retained earnings 7,764

Total stockholder's equity 7,764

Total liabilities and stockholder's equity
$ 29,960

See accompanying notes to financial statements.
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Bats BYX Exchange, Inc. (formerly known as BATS Y-Exchange, Inc.)

Statement of Income

Year ended December 31, 2015

(In thousands)

Revenues:
Transaction fees, including $75,436 from related parties $ 136,934
Regulatory transaction fees, including $24,866 from related parties 46,880
Market data fees, including $321 from related parties 19,943
Port fees and other, including $5,795 from related parties 13,155

Total revenues 216,912

Cost of revenues:
Liquidity payments, including $56,524 to related parties 115,639
Section 31 fees 46,880
Routing and clearing 8,607

Total cost of revenues 171,126

Revenues less cost of revenues 45,786

Operating expenses:
Compensation and benefits 7,395
Systems and data communication 3,530
Depreciation 609
Occupancy 301
Professional and contract services 504
Regulatory costs 1,919
Management fee 1,419
General and administrative 3,173

Total operating expenses 18,850

Operating income 26,936

Non-operating income:
Interest income 4

Income before income tax provision 26,940

Income tax provision 10,938

Net income $ 16,002

See accompanying notes to financial statements.
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Bats BYX Exchange, Inc. (formerly known as BATS Y-Exchange, Inc.)

Statement of Cash Flows

Year ended December 31, 2015

(In thousands)

Cash flows from operating activities:
Net income

$ 16,002
Adjustments to reconcile net income to net cash used in operating activities:

Depreciation 609
Deferred income taxes (402)
Changes in assets and liabilities:

Receivables, including $556 from related parties 191
Intercompany receivable (30,463)
Prepaid expenses 173
Accounts payable and accrued liabilities including $288 to related parties (135)
Unrecognized tax benefits 885
Section 31 fees payable (2,711)
Other liabilities (12)

Net cash used in operating activities (15,863)

Cash flows from investing activities:
Proceeds from maturities of financial investments 9,500

Net cash provided by investing activities 9,500

Decrease in cash and cash equivalents (6,363)

Cash and cash equivalents:
Beginning of year 6,363

End of year $ —

Supplemental disclosure of noncash activity:
Distribution to Parent

$ (37,120)

See accompanying notes to financial statements.
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Notes to Financial Statements

December 31, 2015
(In thousands)

(1) Nature of Operations

Bats BYX Exchange, Inc. (the Company or Bats), a wholly owned subsidiary of Bats Global Markets,
Inc. (the Parent), is an electronic market for the trading of listed cash equity securities in the United
States (U.S.). The Company is headquartered in the Kansas City, Missouri, area with additional offices
in New York, New York and Chicago, Illinois.

(2) Summary of Significant Accounting Policies

(a) Principles of Accounting

The Company follows accounting standards established by the Financial Accounting Standards
Board (FASB) to report its financial condition, results of operations and cash flows. References
to accounting principles generally accepted in the United States (GAAP) in these footnotes are
to the FASB Accounting Standards Codification (ASC or Codification).

(b) Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities as well as
disclosure of the amounts of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ materially from those estimates. Material estimates that are
particularly susceptible to significant change in the near term include unrecognized tax benefits.

(c) Cash and Cash Equivalents

The Company's cash and cash equivalents are exposed to concentrations of credit risk. The
Company maintains cash at various financial institutions and brokerage firms which, at times,
may be in excess of the federal depository insurance limit. The Company's management
regularly monitors these. institutions and believes that the potential for future loss is remote. The
Company considers all liquid investments with original or acquired maturities of three months
or less to be cash equivalents. The Company is funded by its Parent.

(d) Financial Investments

As of January 1, 2015, the Company held U.S. Treasury securities classified as available-for-
sale investments. During 2015, the Company's treasury function was transferred to the Parent.

(e) Accounts Receivable

Accounts receivable represent amounts due from the Company's member firms and market data
distributors and are carried at cost. On a periodic basis, management evaluates the Company's
receivables and determines if an allowance for uncollectible accounts receivable based on
anticipated collections is required. In circumstances where a specific member firm or market
data distributors' inability to meet its financial obligations is probable, the Company records a
specific provision for uncollectible accounts against amounts due to reduce the receivable to the
amount the Company estimates will be collected.

(continued)



Bats BYX Exchange, Inc. (formerly known as BATS Y-Exchange, Inc.)
Notes to Financial Statements

December 31, 2015
(In thousands)

(D Property and Equipment, Net

Property and equipment, net is stated at cost less accumulated depreciation. Depreciation is
computed using the straight-line method over the estimated lives of the assets, generally ranging
from three to seven years. Expenditures for repairs and maintenance are charged to expense as
incurred.

Long-lived assets to be held and used are reviewed to determine whether any events or changes
in circumstances indicate that the carrying amounts of the assets may not be recoverable. The
Company bases this evaluation on such impairment indicators as the nature of the assets, the
future economic benefit of the assets, any historical or future profitability measurements, as well
as other external market conditions or factors that may be present. If such impairment indicators
are present that would indicate that the carrying amount of any asset may not be recoverable, the
Company determines whether an impairment has occurred through the use of an undiscounted
cash flow analysis of the asset at the lowest level for which identifiable cash flows exist. In the
event of impairment, the Company recognizes a loss for the difference between the carrying
amount and the estimated fair value of the asset as measured using quoted market prices or, in
the absence of quoted market prices, a discounted cash flow analysis.

(g) Income Taxes

Deferred taxes are recorded on a liability method whereby deferred tax assets are recognized for
deductible temporary differences and operating loss and tax credit carryforwards, and deferred
tax liabilities are recognized for taxable temporary differences. Temporary differences are the
differences between the reported amounts of assets and liabilities and their tax bases. Deferred
tax assets are reduced by a valuation allowance when, in the opinion of management, it is more
likely than not that some portion or all of the deferred tax assets will not be realized. Deferred
tax assets and liabilities are adjusted for the effects of changes in tax laws and rates on the date
of enactment. The results of the Company's operations are included in the Parent's income tax
returns. Income taxes are allocated to the Company using the pro-rata method. Tax accounts
are settled periodically in accordance with the tax sharing agreement in place with the Parent.

The Company recognizes the tax benefit from an uncertain tax position only if it is more likely
than not that the tax position will be sustained upon examination by the taxing authorities, based
upon the technical merits of the position. The tax benefit recognized in the financial statements
from such a position is measured based on the largest benefit that has a greater than 50%
likelihood of being realized upon ultimate settlement. Also, interest and penalties expense is
recognized on the full amount of deferred benefits for uncertain tax positions. The Company's
policy is to include interest and penalties related to unrecognized tax benefits in the income tax
provision within the statement of income.

(h) Revenue Recognition

Transaction Fees and Liquidity Payments

Under the Company's "taker-maker" pricing model, a liquidity taker is paid a rebate (recorded
in liquidity payments) for an execution occurring against that order and a liquidity maker is

(continued)



Bats BYX Exchange, Inc. (formerly known as BATS Y-Exchange, Inc.)
Notes to Financial Statements

December 31, 2015
(In thousands)

charged a fee (recorded in transaction fees) for posting such an order. Transaction fees and
liquidity payments are considered earned and incurred upon execution of a trade, are recognized
on a trade-date basis and are recorded on a gross basis in revenues and cost of revenues.

Market Data Fees

Market data fees are earned from U.S. tape plans, including the Unlisted Trading Privileges Plan
(UTP), and the Consolidated Tape Association Plan (CTA), and also proprietary market data
products. Fees collected from tape plan subscribers, net of plan costs, from UTP and CTA are
allocated and distributed to plan participants according to their share of tape fees based on a
formula required by Securities and Exchange Commission (SEC) Regulation NMS that takes
into account both trading and quoting activity. The Company also charges data subscribers
directly for proprietary market data. The proprietary market data fees are recognized monthly,
as the subscription fees are earned.

Regulatory Transaction and Section 31 Fees

The Company, as a U.S. exchange, is assessed Section 31 fees pursuant to the Securities
Exchange Act of 1934, as amended (Exchange Act). Section 31 fees are assessed on the notional
value traded and are designed to recover the costs to the government of supervision and
regulation of securities markets and securities professionals. These fees are paid directly to the
SEC by the Company. The Company, in turn, collects regulatory transaction fees from its
members that are designed to equal to the Section 31 fees. The Company acts as the principal
versus an agent on these transactions, and therefore these transactions are reported gross in the
statement of income. The Company collects the regulatory transaction fees as a pass-through
charge from members executing eligible trades and recognizes these amounts in revenues, and
the related Section 31 fees in cost of revenues as incurred on a settlement-date basis. Regulatory
transaction fees received are included in cash and cash equivalents at the time of receipt. As
required by law, the amount due to the SEC is remitted semiannually and recorded as Section 31
fees payable in the statement of financial condition until paid. Because the Company holds the
funds received until payment is remitted to the SEC, the Company earns interest on the related
balances.

Port Fees

Port fees are generated primarily from connectivity services related to each of the electronic
markets. Port fees are earned and recognized on a monthly basis.

(3) Recently Issued Accounting Pronouncements

In May 2014, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update,
or ASU, 2014-09, Revenue from Contracts with Customers (Topic 606), which supersedes the revenue
recognition guidance in ASC 605, Revenue Recognition. The new revenue recognition standard sets
forth a five-step revenue recognition model to determine when and how revenue is recognized. The
core principle of the guidance is that an entity should recognize revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration it expects to

(continued)



Bats BYX Exchange, Inc. (formerly known as BATS Y-Exchange, Inc.)
Notes to Financial Statements

December 31, 2015
(In thousands)

receive in exchange for those goods or services. The standard also requires more detailed disclosures.
The standard provides alternative methods of initial adoption and is effective for the Company on
January 1, 2018, with early adoption permitted on January 1, 2017. The Company is currently assessing
the impact that this standard will have on the financial statements.

In March 2016, the FASB issued ASU 2016-08, Revenue for Contracts with Customers (Topic 606):
Principal versus Agent Considerations. The update clarifies implementation guidance on principal
versus agent considerations by further explaining that the entity is considered a principal if it controls
the promised service before transferring it to the customer. This update is effective for the Company
along with ASU 2014-09 for the annual reporting period beginning January 1, 2018. This update is not
expected to have a material impact on the Company's financial statements.

(4) Accounts Payable and Accrued Liabilities

Accounts payable and accrued liabilities consisted of the following as of December 31, 2015:

Accounts payable $ 4,528
Unrecognized tax benefits - current portion 671

$ 5,199

(5) Fair Value Measurement

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. GAAP sets out a fair value
hierarchy that gives the highest priority to quoted prices in active markets for identical assets or
liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). Inputs are broadly defined
as assumptions market participants would use in pricing an asset or liability. The three levels of the
fair value hierarchy are described below:

Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities that the
reporting entity has the ability to access at the measurement date. The types of investments
included in Level 1 include listed equities and listed derivatives.

Level 2: Inputs other than quoted prices within Level 1 that are observable for the asset or
liability, either directly or indirectly, and fair value is determined through the use of models or
other valuation methodologies. Investments that are generally included in this category include
corporate bonds and loans, less liquid and restricted equity securities and certain
over-the-counter derivatives. A significant adjustment to a Level 2 input could result in the
Level 2 measurement becoming a Level 3 measurement.

Level 3: Inputs are unobservable for the asset or liability and include situations where there is
little, if any, market activity for the asset or liability. The inputs into the determination of fair
value are based upon the circumstances and the best information available at the time and may
require significant management judgment or estimation. Investments that are included in this
category generally include equity and debt positions in private companies.

(continued)
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The carrying amounts of accounts receivable, accounts payable and Section 31 fees payable
approximate fair value due to their liquid or short-term nature and categorized at Level 2.

(6) Related Party Transactions

Certain affiliates of stockholders of the Parent conduct trading activity through the Company. The
extent of such activity is presented in the accompanying statements of financial condition, income and
cash flows.

The Company routes certain trades to other market centers through an affiliated broker-dealer. Based
upon intercompany arrangements in place, the Company remits the revenue earned from customers for
routing these transactions to the affiliated broker-dealer. The total expense associated with these
arrangements is $8,607 and is included in routing and clearing in the statement of income.

The Company also records expenses allocated from the Parent and other affiliated subsidiaries of the
Parent for various operating expenses. Similar results may not be achievable on an arm's length basis.
The following table presents the Company's allocation of expenses from the Parent and other affiliated
subsidiaries for the year ended December 31, 2015:

Compensation and benefits $ 7,395

Systems and data communication 2,856

Occupancy 301

Professional and contract services 504

Regulatory costs 96

Management fee 1,419
General and administrative 3,173

$ 15,744

(7) Income Taxes

Deferred tax assets consist of the following components as of December 31, 2015:

Deferred tax assets:

Start-up expenditures $ 137
Deferred revenue 137
Property and equipment 60
Unrecognized tax benefits 633

Total deferred tax assets $ 967

The Company provides a valuation allowance against deferred tax assets if, based on management's
assessment of historical and projected future operating results and other available evidence, it is more
likely than not that some or all of the deferred tax assets will not be realized. Management believes it

9
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is more likely than not that the deferred tax assets will be realized based upon expectations of future
taxable income.

The income tax provision for the year ended December 31, 2015 consists of the following:

Current tax expense:

Federal $ 8,766

State 2,558

Total current tax expense 11,324

Deferred income tax (benefit) expense:

Federal (401)

State 15

Income tax provision $ 10,938

The income tax provision differs from the amount of income tax determined by applying the
U.S. federal income tax rate to income before income tax provision for the year ended December 31,
2015 due to the following:

Computed "expected" tax provision $ 9,429 35.0%
(Decrease) increase in income tax

resulting from:

Section 199 benefits (379) -1.4%

State income taxes 1,220 4.5%

Recognition of unrecognized tax benefits 640 2.4%
Other 28 0.1%

Income tax provision $ 10,938 40.6%

A reconciliation of the unrecognized tax benefits for the year ended December 31, 2015 is as follows:

Balance at beginning of year $ 1,030
Additions for current year tax positions 529
Additions for prior year tax positions 298
Reductions related to expirations of statute

of limitations (30)
Balance at end of year $ 1,827

10
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It is reasonably possible that the total amount of unrecognized tax benefits may decrease by
approximately $561 and $84 within the next twelve months due to tax authority examination
adjustments and expiring statutes of limitation, respectively.

At December 31, 2015, the Company had $1,351 of unrecognized tax benefits, net of federal benefit
that, if recognized, would affect the effective tax rate. The Company had accrued interest and penalties
of $157 related to uncertain tax positions at December 31, 2015. Total interest and penalties increased
$88 in 2015.

The Company's open tax years are 2012 through 2015. The Company is currently under a U.S. federal
income tax examination for tax years 2011, 2012 and 2013 and under income tax examinations in
certain states. The Company believes the aggregate amount of any additional liabilities that may result
from these examinations, if any, will not have a material adverse effect on the financial positions,
results of operations, or cash flows of the Company.

The Company settled its income tax payable with the Parent as of February 28, 2015.

(8) Commitments and Contingencies

Legal Proceedings

From time to time the Company is involved in various legal proceedings arising in the ordinary course
of business. The Company does not believe that the outcome of any of the reviews, inspections or other
legal proceedings will have a material impact on the statement of financial position, results of
operations or cash flows; however, litigation is subject to many uncertainties, and the outcome of
individual litigated matters is not predictable with assurance.

On May 23, 2014 and May 30, 2014, Harold R. Lanier filed three class action lawsuits in the Southern
District of New York against Bats and other securities exchanges. The complaints were identical in
all substantive respects, but each related to the dissemination of market data under a different market
system — (i) the NASDAQ UTP Plan Market System; (ii) the OPRA Market System; and (iii) the
Consolidated Quotation System and the Consolidated Tape System. Each of the actions purported to

be brought on behalf of all subscribers who entered into contracts with the exchanges for the receipt
of market data and were injured as a result of the misconduct detailed in the complaints, which includes
allegations that the defendants did not provide market data services in a non-discriminatory manner or
provide subscribers with "valid" data (i.e., data that is accurate and not stale). On January 16, 2015,
Judge Katherine Forrest of the Southern District of New York held oral argument on the pending
Motion to Dismiss and thereafter, on April 28, 2015, the Court filed an Opinion and Order granting
the exchange defendants' Motion to Dismiss, terminating all three class action lawsuits with prejudice.
On May 20, 2015, Plaintiff filed a Notice of Appeal of the dismissal and on September 1, 2015,
Appellant filed its appeal brief. Respondent's brief was filed on November 24, 2015 and Appellant's
reply brief was filed on December 8, 2015. Oral argument was held on March 3, 2016. Given the
preliminary nature of the proceedings, the Company is unable to estimate what, if any, liability may.
result from this litigation. However, the Company believes that the claims are without merit and intend
to litigate the matter vigorously.
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Securities Industry and Financial Markets Association ("SIFMA") has filed a number of denial of
access applications with the SEC to set aside proposed rule changes to establish or modify fees for
Bats market data products and related services. Each application is being held in abeyance pending a
decision on a separate SIFMA denial of access application currently before the SEC's Chief
Administrative Law Judge regarding fees proposed by Nasdaq and the NYSE for their respective
market data products. An adverse ruling in that matter could cause the SEC to more closely examine
exchange market data fees, which in turn could result in the Company having to reduce the fees it
charges for market data.

In addition, as a self-regulatory organization under the jurisdiction of the SEC, the Company is subject
to routine reviews and inspections by the SEC. The Company has from time to time received inquiries
and investigative requests from the SEC's Office of Compliance Inspections and Examinations as well
as the Division of Enforcement seeking information about compliance with the federal securities laws
as well as members' compliance with the federal securities laws.

(9) Subsequent Events

The Company has performed an evaluation of events that have occurred subsequent to December 31,
2015 through June 29, 2016, the date the financial statements were issued.

There have been no subsequent events that have occurred during such period that would require
disclosure in, or adjustment to, the financial statements as of and for the year ended December 31,
2015.
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MM
KPMG LLP
Suite 1000
1000 Walnut Street
Kansas City, MO 64106-2162

Independent Auditors' Report

The Board of Directors
Bats EDGA Exchange, Inc.:

We have audited the accompanying financial statements of Bats EDGA Exchange, Inc. (formerly known as
EDGA Exchange, Inc.) (the Company), which comprise the statement of financial condition as of
December 31, 2015 and the related statements of income, changes in stockholder's equity, and cash flows
for the year then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with U.S. generally accepted accounting principles; this includes the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors' judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG International Cooperative
("KPMG International"), a Swiss entity.



Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Company as of December 31, 2015, and the results of its operations and its cash
flows for the year then ended in accordance with U.S. generally accepted accounting principles.

K'P MCz L C P
June 29, 2016



Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)

Statement of Financial Condition

December 31, 2015

(In thousands)

Assets

Current assets:
Accounts receivable, including $6,192 from related parties
Intercompany receivable

Total current assets
Deferred income taxes

Total assets

Liabilities and Stockholder's Equity

Current liabilities:
Accounts payable and accrued liabilities, including $62 to related parties
Section 31 fees payable
Other current liabilities

Total current liabilities

Unrecognized tax benefits

Stockholder's equity:
Additional paid-in capital
Retained earnings

Total stockholder's equity

Total liabilities and stockholder's equity

See accompanying notes to financial statements.

$ 12,246
7,356

19,602
695

$ 20,297

$ 195
10,598

308
11,101

754

8,442

8,442

$ 20,297
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Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)

Statement of Income

Year ended December 31, 2015

(In thousands)

Revenues:
Transaction fees, including $16,301 from related parties
Regulatory transaction fees, including $16,651 from related parties
Market data fees, including $274 from related parties
Port fees and other, including $6,510 from related parties

Total revenues

Cost of revenues:
Liquidity payments, including $5,291 to related parties
Section 31 fees
Routing and clearing

Total cost of revenues

Revenues less cost of revenues

Operating expenses:
Compensation and benefits
Systems and data communication
Occupancy
Professional and contract services
Regulatory costs
Management fee
General and administrative

Total operating expenses

Operating income

Non-operating expense:
Other

Income before income tax provision

Income tax provision

Net income

See accompanying notes to financial statements.

$ 48,345
32,430
14,188
13,977

108,940

11,541.
32,430
16,240

60,211

48,729

4,854
2,153
204
280

1,686
3,535
2,268

14,980

33,749

(1)

33,748

13,136

$ 20,612 .
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Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)

Statement of Cash Flows

Year ended December 31, 2015

(In thousands)

Cash flows from operating activities:
Net income

$ 20,612
Adjustments to reconcile net income to net cash used in operating activities:

Deferred income taxes 150
Changes in assets and liabilities:

Accounts Receivable, including $471 from related parties 1,893
Intercompany receivable (23,157)
Accounts payable and accrued liabilities including $15 to related parties (7,090)
Unrecognized tax benefits 693
Section 31 fees payable (3,117)
Other liabilities (17)

Net cash used in operating activities (10,033)

Cash flows from investing activities:
Proceeds from maturities of financial investments 7,300

Net cash provided by investing activities 7,300

Decrease in cash and cash equivalents (2,733)

Cash and cash equivalents:
Beginning of year 2,733

End of year $ —

Supplemental disclosure of noncash activity:
Distribution to Parent

$ (53,939)

See accompanying notes to financial statements.
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Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)
Notes to Financial Statements

(In thousands)

(1) Nature of Operations

Bats EDGA Exchange, Inc. (the Company or EDGA), a wholly owned subsidiary of Bats Global
Markets, Inc. (Bats), is an electronic market for the trading of listed cash equity securities in the
United States (U.S.). The Company 

is headquartered in the Kansas City, Missouri, area with
additional offices in New York, New York and Chicago, Illinois.

(2) Summary of Significant Accounting Policies

(a) Principles of Accounting

The Company follows accounting standards established by the Financial Accounting Standards
Board (FASB) to report its financial condition, results of operations and cash flows. References
to accounting principles generally accepted in the United States (GAAP) in these footnotes are
to the FASB Accounting Standards Codification (ASC or Codification).

(b) Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities as well as
disclosure of the amounts of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ materially from those estimates. Material estimates that are
particularly susceptible to significant change in the near term include unrecognized tax benefits.

(c) Cash and Cash Equivalents

The Company's cash and cash equivalents are exposed to concentrations of credit risk. The
Company maintains cash at various financial institutions and brokerage firms which, at times,
may be in excess of the federal depository insurance limit. The Company's management
regularly monitors these institutions and believes that the potential for future loss is remote. The
Company considers all liquid investments with original or acquired maturities of three months
or less to be cash equivalents. The Company is funded by its Parent.

(d) Accounts Receivable

Accounts receivable represent amounts due from the Company's member firms and market data
distributors and are carried at cost. On a periodic basis, management evaluates the Company's
receivables and determines if an allowance for uncollectible accounts receivable based on
anticipated collections is required. In circumstances where a specific member firm or market
data distributors' inability to meet its financial obligations is probable, the Company records a
specific provision for uncollectible accounts against amounts due to reduce the receivable to the
amount the Company estimates will be collected.

(e) Income Taxes

Deferred taxes are recorded on a liability method whereby deferred tax assets are recognized for
deductible temporary differences and operating loss and tax credit carryforwards, and deferred
tax liabilities are recognized for taxable temporary differences. Temporary differences are the
differences between the reported amounts of assets and liabilities and their tax bases. Deferred

(continued)
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(In thousands)

tax assets are reduced by a valuation allowance when, in the opinion of management, it is more
likely than not that some. portion or all of the deferred tax assets will not be realized. Deferred
tax assets and liabilities are adjusted for the effects of changes in tax laws and rates on the date
of enactment. The results of the Company's operations are included in BATS' income tax
returns. Income taxes are allocated to the Company using the pro-rata method. Tax accounts
are settled periodically in accordance with the tax sharing agreement in place with BATS.

The Company recognizes the tax benefit from an uncertain tax position only if it is more likely
than not that the tax position will be sustained upon examination by the taxing authorities, based
upon the technical merits of the position. The tax benefit recognized in the financial statements
from such a position is measured based on the largest benefit that has a greater than 50%
likelihood of being realized upon ultimate settlement. Also, interest and penalties expense is
recognized on the full amount of deferred benefits for uncertain tax positions. The Company's
policy is to include interest and penalties related to unrecognized tax benefits in the income tax
provision within the statement of income.

09 Revenue Recognition

Transaction Fees and Liquidity Payments

Under the Company's "taker-maker" pricing model, a liquidity taker is paid a rebate (recorded
in liquidity payments) for an execution occurring against that order and a liquidity maker is
charged a fee (recorded in transaction fees) for posting such an order. Transaction fees and
liquidity payments are considered earned and incurred upon execution of a trade and are
recognized on a trade-date basis and are recorded on a gross basis in revenues and cost of
revenues.

Market Data Fees

Market data fees are earned from U.S. tape plans, including the Unlisted Trading Privileges Plan
(UTP) and the Consolidated Tape Association Plan (CTA), and also proprietary market data
products. Fees collected from tape plan subscribers, net of plan costs, from UTP and CTA are
allocated and distributed to plan participants according to their share of tape fees based on a
formula required by Securities and Exchange Commission (SEC) Regulation NMS that takes
into account both trading and quoting activity. The Company also charges data subscribers
directly for proprietary market data. The proprietary market data fees are recognized monthly,
as the subscription fees are earned.

Regulatory Transaction and Section 31 Fees

The Company, as a U.S. exchange, is assessed Section 31 fees pursuant to the Securities
Exchange Act of 1934, as amended (Exchange Act). Section 31 fees are assessed on the notional
value traded and are designed to recover the costs to the government of supervision and
regulation of securities markets and securities professionals. These fees are paid directly to the
SEC by the Company. The Company, in turn, collects regulatory transaction fees from its
members that are designed to equal to the Section 31 fees. The Company acts as the principal
versus an agent on these transactions, and therefore these transactions are reported gross in the
statement of income. The Company collects the regulatory transaction fees as a pass-through
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(In thousands)

charge from members executing eligible trades and recognizes these amounts in revenues, and
the related Section 31 fees in cost of revenues as incurred on a settlement-date basis. Regulatory
transaction fees received are included in cash and cash equivalents at the time of receipt. As
required by law, the amount due to the SEC is remitted semiannually and recorded as Section 31
fees payable in the statement of financial condition until paid. Because the Company holds the
funds received until payment is remitted to the SEC, the Company earns interest on the related
balances.

Port Fees

Port fees are generated primarily from connectivity services related to each of the electronic
markets. Port fees are earned and recognized on a monthly basis.

(3) Recently Issued Accounting Pronouncements

In May 2014, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update,
or ASU, 2014-09, Revenue from Contracts with Customers (Topic 606), which supersedes the revenue
recognition guidance in ASC 605, Revenue Recognition. The new revenue recognition standard sets
forth a five-step revenue recognition model to determine when and how revenue is recognized. The
core principle of the guidance is that an entity should recognize revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration it expects to
receive in exchange for those goods or services. The standard also requires more detailed disclosures.
The standard provides alternative methods of initial adoption and is effective for the Company on
January 1, 2018 with early adoption permitted on January 1, 2017. The Company is currently assessing
the impact that this standard will have on the financial statements.

In March 2016, the FASB issued ASU 2016-08, Revenue for Contracts with Customers (Topic 606):
Principal versus Agent Considerations. The update clarifies implementation guidance on principal
versus agent considerations by further explaining that the entity is considered a principal if it controls
the promised service before transferring it to the customer. This update is effective for the Company
along with ASU 2014-09 for the annual reporting period beginning January 1, 2018. This update is not
expected to have a material impact on the Company's financial statements.

(4) Accounts Payable and Accrued Liabilities

Accounts payable and accrued liabilities consisted of the following as of December 31, 2015:

Accounts payable

Unrecognized tax benefits - current portion

(5) Fair Value Measurement

140

55

$ 195

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. GAAP sets out a fair value
hierarchy that gives the highest priority to quoted prices in active markets for identical assets or
liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). Inputs are broadly defined

7
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(In thousands)

as assumptions market participants would use in pricing an asset or liability. The three levels of the
fair value hierarchy are described below:

Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities that the
reporting entity has the ability to access at the measurement date. The types of investments
included in Level 1 include listed equities and listed derivatives.

Level 2: Inputs other than quoted prices within Level 1 that are observable for the asset or
liability, either directly or indirectly, and fair value is determined through the use of models or
other valuation methodologies. Investments that are generally included in this category include
corporate bonds and loans, less liquid and restricted equity securities and certain
over-the-counter derivatives. A significant adjustment to a Level 2 input could result in the
Level 2 measurement becoming a Level 3 measurement.

Level 3: Inputs are unobservable for the asset or liability and include situations where there is
little, if any, market activity for the asset or liability. The inputs into the determination of fair
value are based upon the circumstances and the best information available at the time and may
require significant management judgment or estimation. Investments that are included in this
category generally include equity and debt positions in private companies.

The carrying amounts of accounts receivable, accounts payable and Section 31 fees payable
approximate fair value due to their liquid or short-term nature. Accounts receivable, accounts payable
and Section 31 fees payable are categorized as Level 2.

(6) Related Party Transactions

Certain affiliates of stockholders of Bats conduct trading activity through the Company. The extent of
such activity is presented in the accompanying statements of financial condition, income and cash
flows.

The Company routes certain trades to other market centers through an affiliated broker-dealer. Based
upon intercompany arrangements in place, the Company remits the revenue earned from customers for
routing these transactions to the affiliated broker-dealer. The total expense associated with this
arrangement is $16,090 and is included in routing and clearing in the statement of income.

(continued)
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The Company also records expenses allocated from Bats for various operating expenses. Similar results
may not be achievable on an arm's length basis. The following table presents the Company's allocation
of expenses from Bats for the year ended December 31, 2015:

Compensation and benefits $ 4,854
Systems and data communication 1,640
Occupancy 204
Professional and contract services 280
Regulatory costs 63
Management fee 3,535
General and administrative 2,263

$ 12,839

(7) Income Taxes

Deferred tax assets consist of the following components as of December 31, 2015:

Deferred tax assets:

Net operating losses $ 330
Deferred revenue 121
Unrecognized tax benefits 244

Total deferred tax assets $ 695

The deferred tax asset associated with operating losses is $330 for the year ended December 31, 2015
The net operating losses have no expiration.

The Company provides a valuation allowance against net deferred tax assets if, based on management's
assessment of historical and projected future operating results and other available evidence, it is more
likely than not that some or all of the deferred tax assets will not be realized. Management believes it
is more likely than not that the deferred tax assets will be realized based upon expectations of future
taxable income.

0
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(In thousands)

The income tax provision for the year ended December 31, 2015 consists of the following:

Current tax expense:

Federal $ 11,325

State 2,339

Total current tax expense 13,664

Deferred income tax benefit:

Federal (38)

State (490)

Income tax provision $ 13,136

The income tax provision differs from the amount of income tax determined by applying the
U.S. federal income tax rate to income before income tax provision for the year ended December 31,
2015 due to the following:

Computed "expected" tax provision $ 11,812 35.0%
(Decrease) increase in income tax

resulting from:

Section 199 benefits (630) -1.9%

State income taxes 1,499 4.46/o

Change of unrecognized tax benefits 475 1.4%
Deferred rate change 3 0.00/0
Other (23) -0.1%

. Income tax provision
$ 13,136 38.9%

A reconciliation of the unrecognized tax benefits for the year ended December 31, 2015 is as follows:

Balance at beginning of year

Additions for current year tax positions

Additions for prior year tax positions

Reductions related to expirations of statute

of limitations

Balance at end of year

10

$ 92

647

96

(46)

$ 789
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(In thousands)

The total amount of unrecognized tax benefits may decrease by approximately $10 within the next
twelve months due to tax authority examination adjustments.

At December 31, 2015, the Company had $565 of unrecognized tax benefits, net of federal benefit
that, if recognized, would affect the effective tax rate. The Company had accrued interest and
penalties of $20 related to uncertain tax positions at December 31, 2015.

The Company's open tax years are 2012 through 2015. The Company is currently under a U.S.
federal income tax examination for tax years 2011, 2012 and 2013 and under income tax
examinations in certain states. The Company believes the aggregate amount of any additional
liabilities that may result from these examinations, if any, will not have a material adverse effect on
the financial positions, results of operations, or cash flows of the Company.

The Company settled its income tax payable with the Parent as of February 28, 2015.

(8) Commitments and Contingencies

Legal Proceedings

From time to time the Company is involved in various legal proceedings arising in the ordinary course
of business. The Company does not believe that the outcome of any of the reviews, inspections or other
legal proceedings will have a material impact on the statement of financial position, results of
operations or cash flows; however, litigation is subject to many uncertainties, and the outcome of
individual litigated matters is not predictable with assurance.

On May 23, 2014 and May 30, 2014, Harold R. Lanier filed three class action lawsuits in the Southern
District of New York against Bats and other securities exchanges. The complaints were identical in
all substantive respects, but each related to the dissemination of market data under a different market
system — (i) the NASDAQ UTP Plan Market System; (ii) the OPRA Market System; and (iii) the
Consolidated Quotation System and the Consolidated Tape System. Each of the actions purported to
be brought on behalf of all subscribers who entered into contracts with the exchanges for the receipt
of market data and were injured as a result of the misconduct detailed in the complaints, which includes
allegations that the defendants did not provide market data services in a non-discriminatory manner or
provide subscribers with "valid" data (i.e., data that is accurate and not stale). On January 16, 2015,
Judge Katherine Forrest of the Southern District of New York held oral argument on the pending
Motion to Dismiss and thereafter, on April 28, 2015, the Court filed an Opinion and Order granting
the exchange defendants' Motion to Dismiss, terminating all three class action lawsuits with prejudice.
On May 20, 2015, Plaintiff filed a Notice of Appeal of the dismissal and on September 1, 2015,
Appellant filed its appeal brief. Respondent's brief was filed on November 24, 2015 and Appellant's
reply brief was filed on December 8, 2015. Oral argument was held on March 3, 2016. Given the
preliminary nature of the proceedings, the Company is unable to estimate what, if any, liability may
result from this litigation. However, the Company believes that the claims are without merit and intend
to litigate the matter vigorously.

Securities Industry and Financial Markets Association ("SIFMA") has filed a number of denial of
access applications with the SEC to set aside proposed rule changes to establish or modify fees for
Bats market data products and related services. Each application is being held in abeyance pending a
decision on a separate SIFMA denial of access application currently before the SEC's Chief
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Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)
Notes to Financial Statements

(In thousands)

Administrative Law Judge regarding fees proposed by Nasdaq and the NYSE for their respective
market data products. An adverse ruling in that matter could cause the SEC to more closely examine
exchange market data fees, which in turn could result in the Company having to reduce the fees it
charges for market data.

In addition, as a self-regulatory organization under the jurisdiction of the SEC, the Company is subject
to routine reviews and inspections by the SEC. The Company has from time to time received inquiries
and investigative requests from the SEC's Office of Compliance Inspections and Examinations as well
as the Division of Enforcement seeking information about compliance with the federal securities laws
as well as members' compliance with the federal securities laws.

(9) Subsequent Events

The Company has performed an evaluation of events that have occurred subsequent to December 31,
2015 through June 29, 2016, the date the financial statements were issued.

There have been no other subsequent events that have occurred during such period that would require
disclosure in, or adjustment to, the financial statements as of and for the year ended December 31,
2015.

12
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KPMG LLP
Suite 1000
1000 Walnut Street
Kansas City, MO 64106-2162

Independent Auditors' Report

The Board of Directors
Bats EDGA Exchange, Inc.:

We have audited the accompanying financial statements of Bats EDGA Exchange, Inc. (formerly known as
EDGA Exchange, Inc.) (the Company), which comprise the statement of financial condition as of
December 31, 2015 and the related statements of income, changes in stockholder's equity, and cash flows
for the year then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with U.S. generally accepted accounting principles; this includes the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors' judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG International Cooperative
("KPMG International"), a Swiss entity.



fnR

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Company as of December 31, 2015, and the results of its operations and its cash
flows for the year then ended in accordance with U.S. generally accepted accounting principles.

f<~Pmc' Lop
June 29, 2016



Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)

Statement of Financial Condition

December 31, 2015

(In thousands)

Assets

Current assets:
Accounts receivable, including $14,189 from related parties $ 36,041
Intercompany receivable 4,380
Other receivables 4

Total current assets 40,425
Deferred income taxes 679
Other assets 1,000

Total assets
$ 42,104

Liabilities and Stockholder's Deficit

Current liabilities:
Accounts payable and accrued liabilities, including $5,653 to related parties $ 15,328
Section 31 fees payable 33,798
Other current liabilities- 325

Total current liabilities 49,451

Unrecognized tax benefits 338

Stockholder's deficit:
Additional paid-in capital —
Accumulated deficit (7,685)

Total stockholder's deficit (7,685)

Total liabilities and stockholder's deficit $ 42,104

See accompanying notes to financial statements.
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Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)

Statement of Income

Year ended December 31, 2015

(In thousands)

Revenues:
Transaction fees, including $191,786 from related parties
Regulatory transaction fees, including $48,899 from related parties
Market data fees, including $364 from related parties
Port fees and other, including $7,360 from related parties

Total revenues

Cost of revenues:
Liquidity payments, including $188,780 to related parties
Section 31 fees
Routing and clearing

Total cost of revenues

Revenues less cost of revenues

Operating expenses:
Compensation and benefits
Systems and data communication
Occupancy
Professional and contract services
Regulatory costs
Management fee
General and administrative

Total operating expenses

Operating income

Non-operating income:
Interest income

Income before income tax provision

Income tax provision

Net income

See accompanying notes to financial statements.

$ 363,787
88,120
39,110
16,228

507,245

352.016
88,120
9,329

449,465

57,780

16,654
6,524
663
896

1,725
9,369
6,255

42,086

15,694

1

15,695

6,195

$ 9,500
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Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)

Statement of Cash Flows

Year ended December 31, 2015

(In thousands)

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net cash used in operating activities:

Realized gain on investments owned
Deferred income taxes
Changes in assets and liabilities:

Receivables, including $3,348 from related parties
Intercompany receivable
Other assets
Accounts payable and accrued liabilities including $351 to related parties
Unrecognized tax benefits
Section 31 fees payable
Other liabilities

Net cash used in operating activities

Cash flows from investing activities:
Proceeds from maturities of financial investments
Changes in restricted cash

Net cash provided by investing activities

Decrease in cash and cash equivalents

Cash and cash equivalents:
Beginning of year

End of year

Supplemental disclosure of noncash activity:
Distribution to Parent

See accompanying notes to financial statements.

$ 9,500

(1)
308

(4,688)
(39,683)
(1,000)
(4,967)

247
3,682

4

(36,598)

16,200
14,000

30,200

(6,398)

6,398

$ (44,130)
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Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)
Notes to Financial Statements

(In thousands)

(1) Nature of Operations

Bats EDGX Exchange, Inc. (the Company or EDGX), a wholly owned subsidiary of Bats Global
Markets, Inc. (Bats), is an electronic market for the trading of listed cash equity securities and listed
equity options in the United States (U.S.). The Company is headquartered in the Kansas City, Missouri,
area with additional offices in New York, New York and Chicago, Illinois.

(2) Summary of Significant Accounting Policies

(a) Principles of Accounting

The Company follows accounting standards established by the Financial Accounting Standards
Board (FASB) to report its financial condition, results of operations and cash flows. References
to accounting principles generally accepted in the United States. (GAAP) in these footnotes are
to the FASB Accounting Standards Codification (ASC or Codification).

(b) Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities as well as
disclosure of the amounts of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ materially from those estimates. Material estimates that are
particularly susceptible to significant change in the near term include unrecognized tax benefits.

(c) Cash and Cash Equivalents

The Company's cash and cash equivalents are exposed to concentrations of credit risk. The
Company maintains cash at various financial institutions and brokerage firms which, at times,
may be in excess of the federal depository insurance limit. The Company's management
regularly monitors these institutions and believes that the potential for future loss is remote. The
Company considers all liquid investments with original or acquired maturities of three months
or less to be cash equivalents. The Company is funded by its Parent.

(d) Accounts Receivable

Accounts receivable represent amounts due from the Company's member firms and market data
distributors and are carried at cost. On a periodic basis, management evaluates the Company's
receivables and determines if an allowance for uncollectible accounts receivable based on
anticipated collections is required. In circumstances where a specific member firm or market
data distributors' inability to meet its financial obligations is probable, the Company records a
specific provision for uncollectible accounts against amounts due to reduce the receivable to the
amount the Company estimates will be collected.

(e) Income Taxes

Deferred taxes are recorded on a liability method whereby deferred tax assets are recognized for
deductible temporary differences and operating loss and tax credit carryforwards, and deferred
tax liabilities are recognized for taxable temporary differences. Temporary differences are the
differences between the reported amounts of assets and liabilities and their tax bases. Deferred

(continued)



Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)
Notes to Financial Statements

(In thousands)

tax assets are reduced by a valuation allowance when,. in the opinion of management, it is more
likely than not that some portion or all of the deferred tax assets will not be realized. Deferred
tax assets and liabilities are adjusted for the effects of changes in tax laws and rates on the date
of enactment. The results of the Company's operations are included in Bats' income tax returns.
Income taxes are allocated to the Company using the pro-rata method. Tax accounts are settled
periodically in accordance with the tax sharing agreement in place with Bats.

The Company recognizes the tax benefit from an uncertain tax position only if it is more likely
than not that the tax position will be sustained upon examination by the taxing authorities, based
upon the technical merits of the position. The tax benefit recognized in the financial statements
from such a position is measured based on the largest benefit that has a greater than 50%
likelihood of being realized upon ultimate settlement. Also, interest and penalties expense is
recognized on the full amount of deferred benefits for uncertain tax positions. The Company's
policy is to include interest and penalties related to unrecognized tax benefits in the income tax
benefit within the statement of income.

(f) Revenue Recognition

Transaction Fees and Liquidity Payments

Under the Company's "maker-taker" pricing model, a member posting an order (the liquidity
maker) is paid a rebate (recorded in liquidity payments) for an execution occurring against that
order, and a member executing against an order resting on the Company's book (the liquidity
taker) is charged a fee (recorded in transaction fees). Transaction fees and liquidity payments are
considered earned and incurred upon execution of a trade, are recognized on a trade-date basis
and are recorded on a gross basis in revenues and cost of revenues.

Market Data Fees

Market data fees are earned from U.S. tape plans, including the Unlisted Trading Privileges Plan
(UTP) and the Consolidated Tape Association Plan (CTA), and also proprietary market data
products. Fees collected from tape plan subscribers, net of plan costs, from UTP and CTA are
allocated and distributed to plan participants according to their share of tape fees based on a
formula required by Securities and Exchange Commission (SEC) Regulation NMS that takes
into account both trading and quoting activity. The Company also charges data subscribers
directly for proprietary market data. The proprietary market data fees are recognized monthly,
as the subscription fees are earned.

Regulatory Transaction and Section 31 Fees

The Company, as a U.S. exchange, is assessed Section 31 fees pursuant to the Securities
Exchange Act of 1934, as amended (Exchange Act). Section 31 fees are assessed on the notional
value traded and are designed to recover the costs to the government of supervision and
regulation of securities markets and securities professionals. These fees are paid directly to the
SEC by the Company. The Company, in turn, collects regulatory transaction fees from its
members that are designed to equal to the Section 31 fees. The Company acts as the principal
versus an agent on these transactions, and therefore these transactions are reported gross in the
statement of income. The Company collects the regulatory transaction fees as a pass-through

(continued)



Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)
Notes to Financial Statements

(In thousands)

charge from members executing eligible trades and recognizes these amounts in revenues, and
the related Section 31 fees in cost of revenues as incurred on a settlement-date basis. Regulatory
transaction fees received are included in cash and cash equivalents at the time of receipt. As
required by law, the amount due to the SEC is remitted semiannually and recorded as Section 31
fees payable in the statement of financial condition until paid. Because the Company holds the
funds received until payment is remitted to the SEC, the Company earns interest on the related
balances.

Port Fees

Port fees are generated primarily from connectivity services related to each of the electronic
markets. Port fees are earned and recognized on a monthly basis.

(3) Recently Issued Accounting Pronouncements

In May 2014, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update,
or ASU, 2014-09, Revenue from Contracts with Customers (Topic 606), which supersedes the revenue
recognition guidance in ASC 605, Revenue Recognition. The new revenue recognition standard sets
forth a five-step revenue recognition model to determine when and how revenue is recognized. The
core principle of the guidance is that an entity should recognize revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration it expects to
receive in exchange for those goods or services. The standard also requires more detailed disclosures.
The standard provides alternative methods of initial adoption and is effective for the Company on
January 1, 2018, with early adoption permitted on January 1, 2017. The Company is currently assessing
the impact that this standard will have on the financial statements.

In March 2016, the FASB issued ASU 2016-08, Revenue for Contracts with Customers (Topic 606):
Principal versus Agent Considerations. The update clarifies implementation guidance on principal
versus agent considerations by further explaining that the entity is considered a principal if it controls
the promised service before transferring it to the customer. This update is effective for the Company
along with ASU 2014-09 for the annual reporting period beginning January 1, 2018. This update is not
expected to have a material impact on the Company's financial statements.

(4) Accounts Payable and Accrued Liabilities

Accounts payable and accrued liabilities consisted of the following as of December 31, 2015:

Accounts payable $ 15,107
Unrecognized tax benefits - current portion 193
Accrued liabilities 28

$ 15,328

(5) Fair Value Measurement

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. GAAP sets out a fair value
hierarchy that gives the highest priority to quoted prices in active markets for identical assets or

(continued)



Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)
Notes to Financial Statements

(In thousands)

liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). Inputs are broadly defined
as assumptions market participants would use in pricing an asset or liability. The three levels of the
fair value hierarchy are described below:

Level l: Unadjusted quoted prices in active markets for identical assets or liabilities that the
reporting entity has the ability to access at the measurement date. The types of investments
included in Level 1 include listed equities and listed derivatives.

Level 2: Inputs other than quoted prices within Level 1 that are observable for the asset or
liability, either directly or indirectly, and fair value is determined through the use of models or
other valuation methodologies. Investments that are generally included in this category include
corporate bonds and loans, less liquid and restricted equity securities and certain
over-the-counter derivatives. A significant adjustment to a Level 2 input could result in the
Level 2 measurement becoming a Level 3 measurement.

Level 3: Inputs are unobservable for the asset or liability and include situations where there is
little, if any, market activity for the asset or liability. The inputs into the determination of fair
value are based upon the circumstances and the best information available at the time and may
require significant management judgment or estimation. Investments that are included in this
category generally include equity and debt positions in private companies.

The carrying amounts of accounts receivable, other receivables, accounts payable and Section 31 fees
payable approximate fair value due to their liquid or short-term nature. Accounts receivable, other
receivables, accounts payable and Section 31 fees payable are categorized as Level 2.

(6) Related Party Transactions

Certain affiliates of stockholders of Bats conduct trading activity through the Company. The extent of
such activity is presented in the accompanying statements of financial condition, income and cash
flows.

The Company routes certain trades to other market centers through an affiliated broker-dealer. Based
upon intercompany arrangements in place, the Company remits the revenue earned from customers for
routing these transactions to the affiliated broker-dealer. The total expense associated with these
arrangements is $9,279 and is included in routing and clearing in the statement of income.

8
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Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)
Notes to Financial Statements

(In thousands)

The Company also records expenses allocated from Bats for various operating expenses. Similar results
may not be achievable on an arm's length basis. The following table presents the Company's allocation
of expenses from Bats for the year ended December 31, 2015:

Compensation and benefits $ 16,654

Systems and data communication 4,912

Occupancy 663

Professional and contract services 895

Regulatory costs 168

Management fee 9,369
General and administrative 6,250

$ 38,911

(7) Income Taxes

Deferred tax assets consist of the following components as of December 31, 2015:

Deferred tax assets:

Net operating losses $ 390
Deferred revenue 128
Unrecognized tax benefits 161

Total deferred tax assets $ 679

The deferred tax asset associated with net operating losses is $390 for the year ended December 31,
2015. The net operating losses have no expiration.

The Company provides a valuation allowance against deferred tax assets if, based on management's
assessment of historical and projected future operating results and other available evidence, it is more
likely than not that some or all of the deferred tax assets will not be realized. Management believes it
is more likely than not that the deferred tax assets will be realized based upon expectations of future
taxable income.

9
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Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)
Notes to Financial Statements

(In thousands)

The income tax provision for the year ended December 31, 2015 consists of the following:

Current tax expense:

Federal _ $ 6,051.

State 479

Total current tax expense 6,530
Deferred income tax expense (benefit):

Federal 60
State (395)

Income tax provision $ 6,195

The income tax provision differs from the amount of income tax determined by applying the
U.S. federal income tax rate to income before income tax provision for the year ended December 31,
2015 due to the following:

Computed "expected" tax provision

(Decrease) increase in income tax

resulting from:

Section 199 benefits

State income taxes

Change of unrecognized tax benefits

Deferred rate change

Other

$ 

5,493 35.0%

(143) -0.9%

675 4.3%

165 1.1%

4 0.0%

1 0.0%
Income tax provision $ 6,195 39.5%

A reconciliation of the unrecognized tax benefits for the year ended December 31, 2015 is as follows:

Balance at beginning of year $ 224
Additions for current year tax positions 300
Additions for prior year tax positions 4
Reductions related to expirations of statute -

of limitations (57)
Balance at end of year $ 471

The total amount of unrecognized tax benefits may decrease by approximately $40 within the next
twelve months due to tax authority examination adjustments.

10
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Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)
Notes to Financial Statements

(In thousands)

At December 31, 2015, the Company had $370 of unrecognized tax benefits, net of federal benefit that,
if recognized, would affect the effective tax rate. The Company had accrued interest and penalties of
$60 related to uncertain tax positions at December 31, 2015. Total interest and penalties increased $3
in 2015.

The Company's open tax years are 2012 through 2015. The Company is currently under a U.S. federal
income tax examination for tax years 2011, 2012 and 2013 and under income tax examinations in
certain states. The Company believes the aggregate amount of any additional liabilities than may result
from these examinations, if any, will not have a material adverse effect on the financial positions,
results of operations, or cash flows of the Company.

The Company settled its income tax payable with the Parent as of February 28, 2015.

(8) Commitments and Contingencies

Legal Proceedings

From time to time the Company is involved in various legal proceedings arising in the ordinary course
of business. The Company does not believe that the outcome of any of the reviews, inspections or other
legal proceedings will have a material impact on the statement of financial position, results of
operations or cash flows; however, litigation is subject to many uncertainties, and the outcome of
individual litigated matters is not predictable with assurance.

On May 23, 2014 and May 30, 2014, Harold R. Lanier filed three class action lawsuits in the Southern
District of New York against Bats and other securities exchanges. The complaints were identical in
all substantive respects, but each related to the dissemination of market data under a different market
system — (i) the NASDAQ UTP Plan Market System; (ii) the OPRA Market System; and (iii) the
Consolidated Quotation System and the Consolidated Tape System. Each of the actions purported to
be brought on behalf of all subscribers who entered into contracts with the exchanges for the receipt
of market data and were injured as a result of the misconduct detailed in the complaints, which includes
allegations that the defendants did not provide market data services in a non-discriminatory manner or
provide subscribers with "valid" data (i.e., data that is accurate and not stale). On January 16, 2015,
Judge Katherine Forrest of the Southern District of New York held oral argument on the pending
Motion to Dismiss and thereafter, on April 28, 2015, the Court filed an Opinion and Order granting
the exchange defendants' Motion to Dismiss, terminating all three class action lawsuits with prejudice.
On May 20, 2015, Plaintiff filed a Notice of Appeal of the dismissal and on September 1, 2015,
Appellant filed its appeal brief. Respondent's brief was filed on November 24, 2015 and Appellant's
reply brief was filed on December 8, 2015. Oral argument was held on March 3, 2016. Given the
preliminary nature of the proceedings, the Company is unable to estimate what, if any, liability may
result from this litigation. However, the Company believes that the claims are without merit and intend
to litigate the matter vigorously.

Securities Industry and Financial Markets Association ("SIFMA") has filed a number of denial of
access applications with the SEC to set aside proposed rule changes to establish or modify fees for
Bats market data products and related services. Each application is being held in abeyance pending a

11
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Bats EDGX Exchange, Inc. (formerly known as EDGX Exchange, Inc.)
Notes to Financial Statements

(In thousands)

decision on a separate SIFMA denial of access application currently before the SEC's Chief
Administrative Law Judge, or ALJ, regarding fees proposed by Nasdaq and the NYSE for their
respective market data products. An adverse ruling in that matter could cause the SEC to more closely
examine exchange market data fees, which in turn could result in the Company having to reduce the
fees it charges for market data.

In addition, as a self-regulatory organization under the jurisdiction of the SEC, the Company is subject
to routine reviews and inspections by the SEC. The Company has from time to time received inquiries
and investigative requests from the SEC's Office of Compliance Inspections and Examinations as well
as the Division of Enforcement seeking information about compliance with the federal securities laws
as well as members' compliance with the federal securities laws.

(9) Subsequent Events

The Company has performed an evaluation of events that have occurred subsequent to December 31,
2015 through June 29, 2016, the date the financial statements were issued.

There have been no other subsequent events that have occurred during such period that would require
disclosure in, or adjustment to, the financial statements as of and for the year ended December 31,
2015.
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Bats EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit F

Exhibit F

Exhibit Request:

A complete set of all forms pertaining to:

1. Application for membership, participation or subscription to the entity,

2. Application for approval as a person associated with a member, participant or subscriber of the entity, and

3. Any other similar materials.

Response:

Attached please find the following documents:
r

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 and User Agreement Addendum for Registered Market Makers

5. User Agreement Addendum to Permit Volume Attribution

6. Volume Aggregation and Execution Detail Request

7. Direct Debit Opt-In Form

8. Non-Member Clearing Firm Information Document

9. Sponsored Access Application, including Checklist and Information Document, Sponsoring Member
Consent and Sponsored Participant Agreement

10. Service Bureau Information Document, Service Bureau Port Fee Agreement and Service Bureau
Agreement

11. Connectivity Services Agreement, Extranet Addendum to the Connectivity Services Agreement and Bats
Connect Order Form

12. Data Agreement, Data Feed Order Form and. System Description, List of Affiliates, Subscriber
Agreement, Service Facilitator List, External Controlled Data Distribution Trial Addendum, U.S. Market
Data Policies

The Exchange intends to use Form U-4, the Uniform Application for Securities Industry 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 Members hi pServicesPbats.com or mail to:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 6621.4

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 (only ifyou are not self-clearing) -per Exchange

❑ User Agreement - per Exchange

❑ Securities Routing Agreement - per Exchange

❑ Most recent signed and notarized Form BD, including schedules and disclosure reporting pages

❑ A Form U-4 for each officer, director and equity holder who owns 5% or more of Applicant's outstanding equity
interests, if not available on WebCRD®

❑ Most recent audited annual financial statements, including Independent Auditors' Report on Internal
Control or Exemption Report, and unaudited financial statements as of the last month end

❑ All FOCUS Reports filed since the last annual audit

❑ Organizational Documents: Articles of Incorporation and Bylaws; Partnership Agreement; Limited Liability Company
Agreement or Operating Agreement; or similar documentation

❑ IRS Form W-9 or W-8

❑ 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 - ifapplicable

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 vwebsite at www.bats.com for additional information regarding the
membership process.
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Bats Global Markets, Inc.
Membership Application

GENERAL INFORMATION

Date:

Name of Applicant:

1 CRD #:

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 BUST N ESS ACTIVITI ES CON DUCTED BY APPLICANT (chockall 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 Gernini (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 PH LX (PH LX)
❑ 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 U-4(s) (and amendments thereto)
that are submitted with this Application (attach an additional sheet if more space is needed):

Has Applicant during the past three years been subject to the notification and reporting requirements under SEC Rule 17-
a-11 because of a net capital or record keeping problem?

❑ 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: ICRD#:
Business Address:

Phone: Email:

DESIGNATED SERIES 24 LICENSED PRINCIPAL

Name: Title: JC RD #:
Business Address:

Phone: Email:

DESIGNATED SERIES 27 LICENSED PRINCIPAL
Name: Title 7CRD#:

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 Applicantfails to prevail in a lawsuit or administrative adjudicative proceeding instituted bytheApplicant
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 eventthat such expenses exceed Fifty Thousand
Dollars ($50,000.00), provided that such payment obligation shall not applyto internal disciplinary actions by the Exchange
or administrative appeals;

(5) To maintain and make available tothe 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 Sale Proprietor

Printed dame 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;

k. 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 maybe 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), includingthe 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 EDGA Exchange, Inc.
Clearing Letter of Guarantee

NOTICE OF CONSENT- To be completed by Clearing Firm of Applicant Broker-Dealer

In connection with the qualification of ("Member") as a member of Bats
EDGA Exchange, Inc. ("Exchange") and pursuant to Exchange Rule 11.13, as may be a mended or re-numbered from time to time,
the undersigned Clearing Firm represents that it is a member of the National Securities Clearing Corporation ("NSCC"), a
clearing agency registered with the Securities Exchange Commission pursuant to Section 17A of the Securities Exchange Act

+ of 1934. The undersigned Clearing Firm accepts full responsibility for clearing and settling any and all transactions made by
the Member and/or such persons having access to the Exchange pursuant to a sponsorship arrangement with the Member to
the extent such transactions are executed on the Exchange or on other markets after being routed away from the Exchange.

This section shall be deemed a letter of guarantee, letter of authorization, or notice of consent pursuant to Exchange Rules and
may be relied upon by Exchange. This Notice of Consent shall be subject to Exchange Rules, as amended from time to time,
and shall remain in effect until revoked in writing by the Clearing Firm.

Clearing Firm (Broker-Dealer Name)

NSCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Firm

Printed Name/Title

Date
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Bats EDGA 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 EDGA 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. Userwill 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 11.13, as may be amended or re-numbered from time to time).

6. Sponsored Participants. Notwithstanding Exchange's execution and delivery to User of a copy of this Agreement, if
User is a Sponsored Participant, and not a member of Exchange, as a condition to initiating and continuing access to Exchange,
User must enter into and maintain customer agreements with one 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.

Updated February 19, 2016 Page 1 of 6



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.

S. 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 regains all
ownership and other rights associated with User's Data. No provision in this Agreement shall impair any right, interest, or use
of User's Data granted by operation of SEC rules or any other rule or law. User represents and warrants that, with respect to
User's Data: (i) User owns or has sufficient rights in and to User's Data to authorize Exchange to use User's Data to perform
all obligations under this Agreement with respect thereto; (ii) use or delivery of User's Data by User or Exchange will not
violate the proprietary rights (including, without limitation, any privacy rights) of any party; and (iii) use or delivery of User's
Data by User or Exchange will not violate any applicable law or regulation.

9. Restrictions on Use; Security. Unless otherwise required by law, User may not sell, lease, furnish or otherwise permit
or provide access to Exchange to any other entity or to any individual that is not User's employee, customer, agent or
Sponsored Participant. User accepts full responsibility for its employees', customers', agents' and Sponsored Participants' use
of Exchange, which use must comply with Exchange Rules and the User's obligations under this Agreement. User will take
reasonable security precautions to prevent unauthorized use of or access to Exchange, including unauthorized entry of
information into Exchange, or the information and data made available therein. User understands and agrees that User is
responsible for any and all orders, trades and other messages and instructions entered, transmitted or received under
identifiers, passwords and security codes of User's authorized traders, and for the trading and other consequences thereof,
except in the event of willful misconduct, fraud or a breach of this Agreement by Exchange that results in unauthorized access
by other parties. User may not sell, lease, furnish or otherwise permit or provide access to any data feed containing quotation
or trade information from Exchange ("Exchange Data") to any other person or to any other office or place unless it signs and
complies with a separate Bats Global Markets, 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
bythe disclosing party (collectively, the "Information"). The receiving party wilruse 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, orwith written permission from User.
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(b) Disclosure. The receiving party will not disclose; in whole or in part, the disclosing party's Information to any person,
except as specifically authorized under this Agreement. User may not disclose any data or compilations of data made available
to User by Exchange without the express, prior written authorization of Exchange. The receiving party may also disclose
Information in accordance with its, regulatory obligations.

(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the disclosing
party's Information may cause"irreparable damage to the disclosing party. If an unauthorized use or disclosure occurs, the
receiving party will immediately notify the disclosing party and take at its expense all steps necessary to recover the disclosing
party's Information and to prevent its subsequent unauthorized use or dissemination, including availing itself of actions for
seizure and injunctive relief. If the receiving party fails to take these steps in a timely and adequate manner, the disclosing
party may take them at the receiving party's expense, and the receiving party will provide the disclosing party with its
reasonable cooperation in such actions that the disclosing party may request.

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party's Information that: (i) the receiving party independently developed before receivingthe Information from the disclosing
party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or becomes
available to the public other than as a result of an act or omission of the receiving party or any of its employees; or (iv) the
receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent jurisdiction or
other governmental entity to whose jurisdiction the receiving party is subject.

11. Clearly Erroneous Trade Policy. User has read and agrees to the terms stipulated in Exchange Rule 11.13 (Clearly
Erroneous Executions), as Exchange may amend or re-number from time to time.

12. Corporate Names; Proprietary Rights. Exchange and User each acknowledge and agree that Exchange and User,each
have proprietary rights in their respective trade names, trademarks, service marks, logos, copyrights and patents, registered
or unregistered (collectively, the "Marks"). Exchange and User each agree that they shall not use the other party's Marks in
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 ORANYSOFTWARE OR OTHER MATERIALS MADEAVAILABLE TO USERANDALL SUCH OTHER WARRANTIES
ARE HEREBY DISCLAIMED. THERE IS NO GUARANTY THAT THE 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 FORTRADES. 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
NOTDIRECTLYOR INDIRECTLYA PARTYTO ORA PARTICIPANT IN ANYTRADE ORTRANSACTION 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 A TRADE OR TRANSACTION BY MEANS OF EXCHANGE
TO PERFORM SUCH PERSON'S SETTLEMENT OR OTHER OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION.
ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM ARISING OUT OF EXCHANGE'S
INDEMNIFICATION OBLIGATION, NEITHER EXCHANGE, NOR ANY OF ITS AGENTS, AFFILIATES OR LICENSORS WILL
BE LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER CLAIMS, ARISING OUT OF EXCHANGE OR ITS USE AND ANY
LOSSES, DAMAGES, OR OTHER CLAIMS, RELATED TO A FAILURE OF EXCHANGE TO DELIVER, DISPLAY, TRANSMIT,
EXECUTE, COMPARE, SUBMIT FOR CLEARANCE AND SETTLEMENT, OR OTHERWISE PROCESS AN ORDER, MESSAGE,
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
11.12 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

16. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM
ARISING OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL EXCHANGE OR
ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING
WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES OR
LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON USER'S CLAIMS OR THE CLAIMS OF ITS
CUSTOMERS, EMPLOYEES ORAGENTS (INCLUDING, BUT NOTLIMITEDTO, CLAIMS FOR LOSS OF DATA, GOODWILL,
USE OF MONEY OR USE OF EXCHANGE, INTERRUPTION IN USE OR AVAILABILITY OF EXCHANG E, STOPPAGE OF
OTHER WORK OR IMPAIRMENT OF OTHERASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR IMPLIED
WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT OR
OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW
SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. NOTWITHSTANDING
THE FOREGOING, EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE
EXCHANGE RULE CURRENTLY NUMBERED 11.12 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR
RE-NUMBERED 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, complywith the Act; and (iv) that Exchange has jurisdiction over its members to enforce compliancewith 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 anyway 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 thevalidity 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 arewaivingtheir right to seek remedies in court, including the right tojury 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 rightto 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 EDGA Exchange, Inc.

Signature: Signature:,

Printed Nam

Titl

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 EDGX Exchange, Inc., Bats EDGA
Exchange, Inc. or both of Bats EDGX Exchange, Inc. and Bats EDGA Exchange, Inc. (as applicable, the "Exchange") and subject
to a valid, ongoing User Agreement with Exchange, Bats Trading, Inc. (hereinafter "Bats Trading"), a broker-dealer
registered in accordance with Section 15(a) of the Securities Exchange Act of 1934, as amended (the "Act"), agrees to act
as agent to User for the purpose of providing certain routing services, as described herein, provided that User is-bound by the
terms and conditions of this agreement (the "Routing Agreement") and any applicable rules and interpretations of Exchange
Rules. Whereas Bats Trading provides certain order routing services for Exchange, and User desires to use the order
routing facilities of Exchange, for good and valuable consideration, User and Bats Trading agree as follows:

1. Routing Services. Bats Trading, a wholly owned subsidiary of Bats Global Markets, Inc., agrees to act as agent for
User for routing orders entered into Exchange to the applicable market centers or. broker-dealers for execution,
whenever such routing is at User's request, and is permitted in accordance with Exchange Rules. User understands and
agrees that orders executed on its behalf shall at all times be subject to the terms and conditions of Exchange Rules. In
the event of a conflict between the Exchange Rules and this Routing Agreement, the Exchange Rules shall prevail.

2. Orders Not Eligible for Routing Services. User agrees that Bats Trading will not handle or otherwise route any orders
that are not eligible for order routing in accordance with Exchange Rules.

3. Cancellation; Modification of Orders. User agrees that any requests regarding cancellation or modification of orders
shall be subject to Exchange Rules. User understands that the Exchange Rules may provide that requests to cancel orders
while the order is routed away to another market center and remains outside Exchange will be processed.by Bats Trading
subject to the applicable trading rules of the relevant market center.

4. Transmission of Order Instructions. User agrees that all orders on its behalf must be transmitted to Bats Trading
through Exchange. User agrees that Exchange is its exclusive mechanism for purposes of transmitting orders on its behalf to
Bats Trading and for receiving notice regarding such orders. Bats Trading shall be entitled to rely upon and act in accordance
with any order instructions received from Exchange on behalf of User. User agrees that all order executions effected on
behalf of User pursuant to this Routing Agreement shall be reported by Bats Trading to Exchange. User shall be notified
of such executions through Exchange. .

5. Clearance and Settlement. User agrees that all transactions executed on its behalf shall be processed in accordance
with 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 partywill 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 party will immediately notify the disclosing party and take at its expense all steps necessary to recover the disclosing
party's Information and to prevent its subsequent unauthorized use or dissemination, including availing itself of actions for
seizure and injunctive relief. If the receiving party fails to take these steps in a timely and adequate manner, the disclosing
party may take them at the receiving party's expense, and the receiving party will provide the disclosing party with its
reasonable cooperation in such actions that the disclosing party may request.

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party's Information that: (i) the receiving party independently developed before receiving the Information from the disclosing
party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or becomes
available to the public other than as a result of an act or omission of the receiving party or any of its employees; or (iv) the
receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent jurisdiction or
other governmental entity to whose jurisdiction the receiving party is subject.

7. Term of Agreement. This Routing Agreement will be effective as of the date executed by Bats Trading on the
signature page hereof and will remain in effect thereafter until terminated bye ither party upon notice to the other party.
Termination will be effective at the close of trading in the affected markets and applications on the day that notice of
termination is received by the.other party hereto. Bats Trading may terminate this Routing Agreement with written notice if:
(i) User is in breach of this Routing Agreement for any reason; (ii) any representations made by User in connection with
this Routing Agreement or the User Agreement are or become false or misleading; or (iii) User is no longer a Member or
Sponsored Participant of Exchange or otherwise authorized to access Exchange. Upon the termination of this Routing
Agreement or the User Agreement for any reason, all rights granted to User hereunder will cease. The following Sections
will survive the termination or expiration of this Routing Agreement for any reason: 6, 8, 9,10,11, 12, 15 and 17. In no event
will termination of this Routing Agreement relieve User of any obligations incurred prior to the termination or through its use
of or connection to Exchange.

8. Indemnity. User agrees to indemnify, defend and hold Bats Trading harmless from and against any and all claims,
demands, losses, costs, expenses, obligations, liabilities, damages, recoveries, and deficiencies, including interest, penalties,
and attorneys' fees, arising from or as a result of User's breach of its obligations under this Routing Agreement or otherwise
from its use of Bats Trading routing services, unless such claims, demands, losses, costs, expenses, obligations, liabilities,
damages, recoveries, and deficiencies arise from Bats Trading's willful misconduct, fraud or breach of Bats Trading's
obligations under this Routing Agreement.

9. Indemnification by Bats Trading. Bats Trading agrees to indemnify, defend and hold harmless User and its
subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and against all expenses
and costs and damages (including any legal fees and expenses), direct, consequential, and/or incidental in nature, claims,
demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any third
party claim that the order routing services of Bats Trading, or User's use thereof, infringes any copyright, patent,
trademark, trade secret or other intellectual property right.

10. DISCLAIMER OF WARRANTY. ROUTING SERVICES ARE PROVIDED "AS-IS" AND WITHOUT WARRANTY OF ANY
KIND.ALLWARRANTIES,.CONDITIONS, REPRESENTATIONS, INDEMNITIES AND GUARANTEES WITH RESPECTTO THE
ROUTING SERVICE, WHETHER EXPRESS, IMPLIED, OR STATUTORY, ARISING BY LAW, CUSTOM, PRIOR ORAL OR
WRITTEN STATEMENTS BY BATS TRADING, EXCHANGE OR ITS OR THEIR AGENTS, AFFILIATES, LICENSORS OR
OTHERWISE (INCLUDING, BUT NOT LIMITED TO ANY WARRANTY OF SATISFACTORY QUALITY, ACCURACY,
UNINTERRUPTED USE, TIMELINESS, TRUTHFULNESS, SEQUENCE, COMPLETENESS, MERCHANTABILITY, FITNESS FOR
PARTICULAR PURPOSE OR NON-INFRINGEMENT AND ANY IMPLIED WARRANTIES ARISING FROM TRADE USAGE,
COURSE OF DEALING OR COURSE OF PERFORMANCE) ARE HEREBY OVERRIDDEN, EXCLUDED AND DISCLAIMED.
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11. 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 ATRADE ORTRANSACTION 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 MAYBE LIABLE TO USERTO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE
CURRENTLY NUMBERED 11.12 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED
FROM TIMETO TIME.

12. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING ORA CLAIM
ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL BATS
TRADING OR ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE,
INCLUDING WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL
DAMAGES OR LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON USER'S CLAIMS OR THE
CLAIMS OF ITS CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF
DATA, GOODWILL, USE OF MONEY OR USE OF ROUTING SERVICES, INTERRUPTION IN USE OR AVAILABILITY OF BATS
TRADING, STOPPAGE OF OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE
OF EXPRESS OR IMPLIED WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT
LIABILITY IN TORT OR OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT
APPLICABLE LAW SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION.
NOTWITHSTANDING THE FOREGOING, BATS TRADING AS A FACILITY OF THE EXCHANGE MAY BE LIABLE TO USER
TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 11.12
(LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

13. Assignment. User shall not assign, delegate or otherwise transfer this Routing Agreement or any of its rights or
obligations hereunder without 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 FIN RA 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 partyfrom: (i) petitioning a regulatory body regarding a matter in question over which the regulatory body has
administrative jurisdiction; or (ii) pursuing injunctions before any administrative or judicial forum provided that all monetary
and other relief is submitted for arbitration.
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16. Amendment. Bats Trading, or Exchange 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. Any waiver or modification of this Routing Agreement will not be effective unless executed in writing and signed
by the other party. This Routing Agreement will bind each party's successors-in-interest. This Routing Agreement will
be governed by and interpreted in accordance with the internal laws of the State of New York, USA. For all matters not
subject to Section 15 (Arbitration) above, both parties submit to the jurisdiction of the state and federal courts in and for
the State of New York, USA for the resolution of any dispute arising"under this Routing Agreement. If any provision of. this
Routing Agreement is held to be unenforceable, in whole or in part, such holding will not affect the validity of the other
provisions of this Routing Agreement. This Routing Agreement, together with the applicable Exchange Rules, constitutes
the complete and entire statement of all conditions and representations of the agreement between Bats Trad ing and User with
respect to its subject matter and supersedes all prior writings or understandings.

IN WITNESS WHEREOF the parties hereto have caused this Routing Agreement to be executed by their duly authorized
officers.

User:

Signature:

Printed Na

Title:

Bats Trading, Inc.

Sign

Printed Name:

Title:

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 Membershir)ServicesCa,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 9:

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(x)(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 this individual require a web log-in to facilitate symbol registration? ❑ 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 this individual require a web log-in to facilitate symbol registration? ❑ 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 this individual require a web log-in to facilitate symbol registration? ❑ 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 this individual require a web log-in to facilitate symbol registration? ❑ 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 requiremont. Contact Membership Services at
913.815.7002 for more information regarding requesting a waiver of the proficiencyexam 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 Surveillance@bats.com.

WEBSITE DISCLOSUREAND DATA PROVIDED TO ISSUERS

Notwithstanding any provision to the contrary set forth in User Agreement by and between the Exchange and applicant
(the "User Agreement") related to information or data that applicant or applicant's agent enters into Exchange
("Transaction Data"), 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 Market Maker 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.

The undersigned attests that the information provided in this application on behalf of the Applicant is complete and
accurate. Furthermore, the undersigned acknowledges that the Applicant agrees to update the application as necessary, and
to abide by all rules of the Exchange, and interpretations thereof, as they currently exist and as they may be added,
supplemented and/or amended from time to time.

Signature of Authorized Officer, Partner, Managing
Member or Sole Proprietor

Printed Name

Title

Date
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Bats Global Markets, Inc.
User Agreement Addendum for Registered Market Makers

This User Agreement Addendum for registered Market Makers (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").

Executed versions of this Addendum and any other requested documents can be delivered to the Exchange via email to
MembershiaServices0bats.com or mail to:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214.

WEBSITE DISCLOSURE AND DATA PROVIDED TO ISSUERS

Notwithstanding any provision to the contrary set forth in User Agreement by and between the Exchange and User (the
"User Agreement") related to information or data that User or User's agent enters into Exchange ("Transaction Data"), User
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
User's volume ranking on the Exchange in such issuer's own securities. Further, User hereby agrees that Exchange can
publicly identify User as a registered market maker on the Exchange. Finally, User 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 User's identity.

Member Firm

Signature of Authorized Officer, Partner, Managing
Member or Sole Proprietor

Printed Name

Title

Date
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Bats Global Markets, Inc.
User Agreement Addendum to Permit Attribution

This User Agreement Addendum to Permit Attribution (this "Addendum"), with an effective date as of the date executed on
the signature page hereof, is made by and between Bats Global Markets, Inc. ("BGM"), on behalf of its wholly-owned
subsidiaries Bats BZX Exchange, Inc. (BZX), Bats BYX Exchange, Inc. (BYX), Bats EDGA Exchange, Inc. (EDGA) and Bats EDGX
Exchange, Inc. (EDGX) (each, an "Exchange") and the user referenced below ("User"). Capitalized terms used but not defined
in this Addendum shall have the meaning set forth in the User Agreement by and between the Exchange and User (the "User
Agreement").

User's execution of this Addendum is optional. By signing this form, User authorizes attribution of Covered Data (as defined
below) in Exchange data products and/or on the Exchange's publicwebsite.

An executed version of this Addendum can be delivered to the Exchange 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.

TERMS OFADDENDUM

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 UserAgreement.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:_

Signatu

Printed

Title:

Bats Global Markets, Inc.

Signature:

I
Printed Nam

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 Bats EDGX Exchange, Inc. (EDGX) (each, an "Exchange") bythe
Members noted below. This request should be completed by Members who are affiliated as evidenced on each Member's
Form BD or who have been appointed as an Appointed Order Entry Firm / Appointed Market Maker pursuant to the
Exchange's fee schedule. "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.

i

The Members noted below would like to request aggregation of all equities and options volume submitted to the
Exchange 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 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 MembershipServices0bats.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

Member Name:

Title

CRD #:

Signature of Authorized Officer, Partner, Managing Member 
Dateor Sole Proprietor

Printed Name Title
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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 M6mber/Clearing Firm relationship.
An executed version of this Form can be delivered to the Exchange via email to MembershipServices@bats.com or m ail 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

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor

Printed Name /Title

Date

Clearing Firm Name / NSCC #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor

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 requestingto 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 Documentcan be delivered tothe Exchange via email to MembershiaServices@bats.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:

Address of Principal Office:

NSCC #:

City: I State: I Zip:
BUSINESS CONTACT

Name: Email:

Title: Phone:

CLEARING LETTER OF GUARANTEE CONTACT

Name: Email:

Title: Phone:

CLEARING BREAKS CONTACT

Name:

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Firm

Printed Name/Title

Date

Updated February 19, 2016

Email:

Phone:
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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
MembershipServicesPbats.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 Membershir)Services@bats.com or 913.815.7002.
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Bats Global Markets, Inc.
Sponsored Access Application

SPONSORING MEMBER INFORMATION SPONSORING MEMBER BUSINESS CONTACT

Firm: Name:

Address: Email:

City: 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 ❑ Prodpction

CLEARING (EQUITIESAND/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: /

AUTI IORIZATION

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 any way for any orders which may fail to be cancelled using the automa-ic cancel feature.
Members may call the Bats Trade Desk at 913815 7001 to verballyrequest thatall open orders he 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;

i

• 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:

What type of connections are you requesting? ❑ Certification ❑ Production

'If requesting a cross connect, a Connectivity Services Agreement is also required.

❑ VPN (certification only)

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 MembershipServicesPbats.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 verbally request that all open orders be cancelled
or check the status of open orders.

Printed Name: Signature:

Title: Date:
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Bats Global Markets, Inc.
Service Bureau Port Fee Agreement

This Service Bureau Port Fee Agreement (this "Agreement"), with an effective date as of the date executed below, is made by
and between Bats Global Markets, Inc:, a Delaware corporation, with its principal offices at 8050 Marshall Drive, Suite 120,
Lenexa, Kansas 66214 ("Bats"), on behalf of itself and Bats BZX Exchange, Inc., Bats BYX Exchange, Inc., Bats EDGA Exchange,
Inc., and Bats EDGX Exchange, Inc., each a Delaware corporation, and any other market subsidiary hereinafter created or
acquired by Bats and operated by Bats or a subsidiary of Bats (collectively, the "Exchange"), and the Authorized Service Bureau
referenced below ("Service Bureau").

1. Rights of Service Bureau. Bats has granted to Service Bureau the non-exclusive and non-transferable right to act as
the Authorized Service Bureau for one or more Members of the Exchange pursuant to one or more Service Bureau
Agreements.

2. Exchange Users and Data Recipients. If Service Bureau has entered into a User Agreement with the Exchange (as may
be amended, modified or supplemented from time to time, the "User Agreement"), pursuant to which Service Bureau has the
right to access the Exchange to, among other things, submit orders to the Exchange and/or has entered into a Bats Global
Markets, Inc. Data Agreement with Bats Global Markets, Inc.(as may be amended, modified or supplemented from time to
time, the "Data Agreement"), pursuant to which Service Bureau has the right to receive and redistribute data feeds, then this
Agreement shall be deemed to be a supplement to such agreements and all terms and provisions of such agreements which
are not expressly overridden by the terms and conditions of this Agreement shall be incorporated herein by reference.

3. All other Service Bureaus. If Service Bureau has not entered into a User Agreement or Data Agreement, by signing
this Agreement, Service Bureau has the right to access the Exchange to act as an Authorized Service Bureau only if in
conformity with the requirements expressly described below.

4. Port Fees. Service Bureau agrees to make timely payment of fees charged specifically for linking to Exchange in order
to act as an Authorized Service Bureau on behalf of one or more Members of the Exchange, as well as any applicable late fees
for the failure to make payment within the required time period. The amount of applicable Port Fees shall) be set forth in
Exchange Rules or posted on the Exchange's website. Port Fees are payablewithin 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 anytime 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:

Signature:

Printed Name:

Title:

Bats Global Markets, Inc.

Signature:

Printed Name:

U
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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 bean officer)

Name of Firm

Date

MPID 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
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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 orderto 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 htti):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 fol lowing 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 this Agreement are or become false or misleading.

5.3 Consequences of Termination. Upon the termination of this Agreement for any reason, all rights granted to User
hereunder will cease and User shall immediately pay to Bats any and all amounts owed to Bats underthis 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 WARRANT ES 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 OR ABUSE
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WHATSOEVER OF THE SERVICES BY ANOTHER PERSON HAVING ACCESS TO THE SERVICES INCLUDING, WITHOUT
LIMITATION, ANY FAILURE TO CONCLUDE TRANSACTIONS OR OBSERVE APPLICABLE MARKET REGULATIONS OR
CONVENTIONS ORTO PAY REQUISITE TAXES OR OTHER CHARGES ON ANY TRANSACTIONS OR TO OTHERWISE ACT
LAWFULLY.

7. No Consequential Damages. ABSENT FRAUD ORWILLFUL MISCONDUCT BY BATS ORACLAIM ARISING OUTOF
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 underthis 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 resultingfrom, 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 Agreementwill 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,- oid, 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
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party's successors-in-interest. This Agreement will be governed by and interpreted in accordance with the internal laws of the
State of New York, USA. Both parties submit to the jurisdiction of the state and federal courts in and for the State of New
York, USA for the resolution of any dispute arising under this Agreement. This Agreement, together with the Order Form, any
addendums or schedules hereto and any other documents incorporated by reference, constitutes the complete and entire
statement of all conditions and representations of the agreement between Bats and User with respect to its subject matter,
and supersedes all prior writings or understandings with respect to such subject matter. 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.

User:

Signature:

Printed Name:

Title:

Bats Global Markets, Inc. on behalf of itself and its
subsidiaries and affiliates

Signature:

Printed Name:

Title:

Date:

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
MembershipServicesPbats.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 pursuantto the Connectivity Services Agreement and User desires to continue
to use such services as modified below. For good and valuable consideration, User and Bats agree as follows:

1. Scope. This Addendum shall be deemed to supplement the Connectivity Services Agreement. Except as set forth
herein, all of the terms and conditions of the Connectivity Services Agreement are hereby incorporated by reference and shall
remain in full force and effect and are not superseded or amended by this Addendum; provided, however, that in the event of
a conflict between the terms and conditions of this Addendum and the terms and conditions of the Connectivity Services
Agreement, the terms and conditions of this Addendum control.

2. Modification of Connectivity Services Agreement. User hereby requests that Bats identify User as an Extranet and
hereby acknowledges and agrees to adhere to all requisite obligations of an Extranet as specified in the Extranet Manual.
Such obligations include, without limitation, having provisioned redundant, high speed connections to Bats for use by
multiple members. Bats agrees that it will include User's sales contact and service offerings in materials made publicly
available by Bats, including publication on Bats' website and/or any other promotional materials as determined in Bats'
reasonable discretion, within two (2) weeks of both execution of this Addendum and verification that User is in compliance
with the specific Extranet requirements set forth in the Extranet Manual.

3. Obligations of Extranet. By entering into this Addendum, User acknowledges and agrees to the following:.

(a) User has no rights in or to Bats data, except for the right to transmit the Exchange data to the degree
permitted under this Addendum, the Connectivity Services Agreement and the Data Agreement. User acknowledges and
agrees that Bats has (i) proprietary rights in the information and data that originates on, derives from or relates to markets
that are regulated, operated or administered by Bats, in the information and data that relates to individuals and entities that
are regulated by Bats, and in the information and data that relates to activities that are regulated or operated by Bats, and
(ii) compilation rights or other rights in information and data gathered from other sources. All Bats data, including without
limitation any and all intellectual property rights inherent therein or appurtenant thereto, shall, as between the parties; be
and remain the sole and exclusive property of Bats. User shall not, by act or omission, diminish or impair in any manner the
acquisition, maintenance, and full enjoyment by Bats, its licensees, transferees and assignees, of the proprietary rights of
Bats to Bats data and Bats' networks and system.
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(b) User agrees (i) not to format, display, access (except to the degree reasonably necessary to maintain the
securityof User's networkand not otherwise in violation of this Addendum orthe 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. Userrepresentst hat itwiIInotinterfere
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.

User :
Bats Global Markets, Inc. on behalf of itself and its
subsidiaries and affiliates

Signature: Signatu

Printed

Titl

Printed Name:

Title:

C
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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.

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 Ag reement" shall mean an agreement with an External Subscriberthat (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.
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If Data Recipient is a member, of an Exchange, then. Data Recipient expressly acknowledges and agrees that (a) this
Agreement does not limit or reduce in any way Data Recipient's obligations and responsibilities as a member of any
applicable Exchange; (b) this Agreement does not in any way alter the procedures or standards generally applicable to.
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 actor 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
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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.

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 foih 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 fo 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
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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
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 anysituation 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
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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
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
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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
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 anyjudgment 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
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System, Exchange Data, or any Bats Specifications after Bats notifies Data Recipient of a potential or actual infringement
claim or to the extent it is based on use of a superseded version of the System, Exchange Data, or any Bats Specifications
if such infringement or misappropriation would have been avoided by use of the current version of the System, Exchange
Data, or Bats Specifications or if the infringement or misappropriation claim, action, or allegation is the result of the
combination, operation, or use of the System furnished timely to Data Recipient by Bats, Exchange Data, or any Bats
Specifications with hardware, software, or materials if such infringement or misappropriation would have been avoided by
the use of the System, Exchange Data; or any Bats Specifications without such hardware, software, or materials.

In the event of a claim, action or allegation of infringement or misappropriation or if, in Bats' reasonable opinion, such a
claim, action or allegation is likely to occur or if the use of the System, Exchange Data, or any Bats Specifications is enjoined
because of infringement or misappropriation, Bats may, at its sole option and expense, (i) procure for Data Recipient the
right to continue using the System, Exchange Data, or any Bats Specifications; (ii) replace or modify the System, Exchange
Data, or any Bats Specifications to be non-infringing, and require the return of the potentially infringing or misappropriating
items, if applicable, without liability to Data Recipient or any other third party; or (iii) terminate this Agreement immediately
without liability to Data Recipient (other than indemnification by Bats in accordance with this Section) or any third party.

This Section sets forth the entire liability of Bats and the exclusive remedy of Data Recipient for the infringement or
misappropriation of intellectual property by Bats.

18. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Data Recipient may not assign this Agreement without the prior written
consent of Bats; provided, however, that Bats shall not unreasonably withhold such consent. Notwithstanding the foregoing,
Data Recipient may assign this Agreement to (a) an affiliate or subsidiary; (b) a successor of Data Recipient, by
consolidation, merger, or operation of law; or (c) a purchase of all or substantially all of Data Recipient's assets, in each
case without the prior written consent of Bats, provided that Data Recipient (a) is not currently in breach of this Agreement
or delinquent in any fees owed to Bats hereunder and (b) provides prior written notice to Bats. Bats may, as permitted by
the Act, assign or transfer this Agreement or any of its rights or obligations hereunder to a related or an unrelated
party upon prior written notice to Data Recipient.

19. Force Majeu re.. 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
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such date is deemed acceptance of the new term or condition. The means of notifying Data Recipient of such new term or
condition may include, but not be limited to, emailing such term or condition to Data Recipient or posting such alteration on
the Bats web site or a successor site upon written notice to Data Recipient. No failure on the part of Bats or Data Recipient
to exercise, no delay in exercising, and no course of dealing with respect to any right, power, or privilege under the
Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right, power, or privilege
preclude any other or further exercise thereof or the exercise of any other right, power, or privilege under this Agreement.

23. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the laws of the
State of New York without giving effect to any choice or conflict of law provision or rule. Both parties submit to the
jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising under
this Agreement.

24. Affiliates. Notwithstanding anything to the contrary in this Agreement, any affiliate of the Data Recipient is entitled
to exercise the rights of Data Recipient set forth herein on 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: Printed Name:

Title: Title:

Date:

Opdated February 19, 2016 Page 10 of



Bats Global Markets, Inc.
Data Feed Order Form and System Description

❑ Initial Form ❑ Amended Form ❑ Add/Remove Data Feed Subscription

DATA RECIPIENT INFORMATION

Company Name:

Address of Principal Office:

City: State:

Date:

Zip Code:

Address of Billing Office:

City:

BILLING ADDRESS

State: Zip Code:

BUSINESS CONTACT BILLING CONTACT*

Name: Name:

Title: Title.

Email:

Phone: Fax:

Email:

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? ❑ Directly from Bats or via an Extranet (complete Connectivity Section A)
❑ Through one or more Market Data Vendors (complete Connectivity Section B)
❑ Both (complete Connectivity Sections A and B)

CONNECTIVITY — SECTION A

BZX/BYX/EDGX/EDGA Data Center Location: ❑ Primary — Secaucus ❑ Secondary — Chicago ❑ PoP - Weehawken

Connection Type:

❑ New U Existing

❑ Direct Connection (Co-Lo / Long Haul) ❑ 1 G ❑ 10G U Other:

❑ Extranet

❑ Interactive Data
❑ NYSE (SFTI)
❑ Radianz
❑ IPC

❑ SAVVIS, Inc.
❑ 1 MX Atrium Networks
❑ -1 N S
❑ Other.

CONNECTIVITY — SECTION B

Please identify all Vendors through which you will receive Bats Market Data:

Protocol ❑ Multicast ❑ TCP

Updated February 19, 2016 Page 1 of 4



DATA FEED SUBSCRIPTION / CHANGE REQUEST

Bats BZX Exchange, Inc. (BZX)

Data Feed (Protocol) Add Remove
Digital Media
License`

Enterprise
License***

Real-
Time

Historical
Effective
Date

BZX Depth of Book Multicast / TCP) ❑ ❑ ❑_
❑

__ ❑
❑BZX Top TCP / API ❑ ❑ ❑ El

BZX Last Sale (TCP)
BZX Book Viewer API ❑ ❑ ❑ ❑ ❑

BZX Options Depth (Multicast) ❑ ❑ I ❑ ❑

Bats BYX Exchange, Inc. (BYX)

Data Feed Add Remove
Digital Media

License
Enterprise
License

Real-
Time

Historical
Effective
Date

BYX Depth of Book ❑ ❑ ❑ ❑

BYX To ❑ ❑ ❑ ❑ ❑ ❑

BYX Last Sale ❑ ❑ ❑ I ❑ ❑ ❑

BYX Book Viewer ❑ ❑ ❑ I ❑ ❑

Bats EDGX Exchange, Inc. (EDGX)

Data Feed Add Remove
Digital Media

License
Enterprise
License

Real-
Time

Historical
Effective
Date

EDGX Depth of Book ❑ ❑ ❑ ❑

EDGX Depth Attributed ❑ ❑

EDGX Top ❑ ❑ ❑ I ❑ ❑ ❑

EDGX Last Sale ❑ ❑ ❑ I ❑ ❑ ❑

EDGX Book Viewer ❑ ❑ ❑ ❑ ❑

EDGX Options Depth ❑ ❑4 ❑ ❑

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 ❑ ❑ ❑ ❑ ❑

❑1
❑

EDGA Last Sale ❑ ❑ I ❑ ❑ ❑

EDGA Book Viewer ❑J--❑~ ❑ ❑ ❑

Bats One Feed

Digital Media Enterprise Real- Effective
Data Feed Add Remove

License License Time
Historical

Date
Bats One Summa Multicast 1 TCP) ❑ ❑ ❑ ❑ ❑ ❑

Bats One Premium Multicast / TCP ❑ ❑ ❑ ❑ ❑ ❑
"'Digital Media and Enterprise Licenses apply only to Exchange Top, Last Sale, Book Viewer, and Bats One.
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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 ❑ No

Will your organization distribute Bats data to Affiliates""? ❑ Yes ❑ 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 othervAse.

Will your organization distribute Bats data externally? ❑ Yes ❑ No
If yes, is the data distribution ❑ Controlled ❑ Uncontrolled or ❑ Both
Please provide information for all Data Recipients receiving uncontrolled Bats data from your organization.

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: ❑ Yes ❑ 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 7+1 basis. Up to
three months of data is available via download from the Bats website. Additional data can be uploaded to a 1 TB hard drive
for a single fee per drive.

A Bats web login account is required to subscribe to these Historical Data products. For assistance, please visit
http://www.Batstrading.com/market data/products/ or contact Bats Market Data Services at 212.378.8821 or
marketdatana Bats.com.

OTHER DATA FEEDS

The Bats Auction Feed will continue to be provided to Data Recipients upon request. To request a subscription. pleas
contact Bats Market Data Services at 212.378.8821 or marketdatargBats.com.

I certify that the information provided within the System Description is accurate.

Signature of Data Recipient Authorized 
Title

Representative

Printed Name Date
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Bats Global Markets, Inc.

List of Affiliates

This List of Affiliates is for the Bats Global Markets, Inc. Data Agreement.

"Affiliate" shall mean any entity that, from time to time, directly or indirectly, Controls, is Controlled by, or is under common
Control with such party. "Control~ means the po•,rer to direct or cause the direction of the management of policies of another
entity, whether through the ov,,nership of voting securities, by contract, or othen"ise.

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 GLOEBAL
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 11-S AFFILIATE(S)
SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS ANDIOR INACTIONS OF THE OTHER(S).

Data Recipient may regard changes to "lie 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 I REGISTERED ADDRESS

'Htrach 

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

Updated February 19, 2016 Page 1 of 1



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
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any reasonable request from Bats, or its designee, for information regarding the Non-Professional Subscriber's receipt,
processing, display, use, and redistribution of Exchange Data.

Use by Professional Subscribers. Exchange Data is licensed for internal business use and/or personal use by a
Professional Subscriber. Professional Subscriber' may, on a non-continuous basis, furnish limited amounts of Exchange
Data to customers in Written advertisements, correspondence, or other literature during voice telephonic conversations not
entailing computerized voice, automated information inquiry systems, or similar technologies. Professional Subscriber shall
make its premises available to Bats, or its designee, for physical inspection of Vendor's Service and of Professional
Subscriber's use of Exchange Data (including review of any records regarding use of or access to Exchange Data and the
number and locations of all devices that receive Exchange Data), all at reasonable times and upon reasonable notice, to
ensure compliance with this Agreement.

3. Proprietary Data. Bats grants to Subscriber a non-exclusive, non-transferable license during the term of the
Agreement to receive Exchange Data distributed to it by Vendor and, thereafter, to use such Exchange Data as permitted
under the terms of this Agreement and all applicable laws, statutes, rules, and regulations of Bats and the SEC, including
but not limited to, Bats' rule filings, Bats' decisions and interpretations and any specifications or successors of such laws,
statutes, rules, and regulations. Subscriber acknowledges and agrees that Bats and its affiliates have proprietary rights to
Exchange Data that originates on or is derived from markets regulated or operated by Bats and compilation or other rights
to Exchange Data gathered from other sources. Subscriber further acknowledges and agrees that Bats' third-party
information providers have exclusive proprietary rights to their. respective information. In the event of any misappropriation
or misuse by Subscriber or anyone who accesses Exchange Data through Subscriber, Bats or its third-party information
providers shall have the right to obtain injunctive relief for its respective materials. Subscriber shall attribute the source of
Exchange Data as appropriate under all circumstances.

4. Payment. Subscriber shall assume full and complete responsibility for the payment of any taxes, charges, or
assessments imposed on Subscriber or Bats (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.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

To execute this Agreement, you must be 18 years of age and you must designate yourself as either a Non-
Professional Subscriber or Professional Subscriber (see Section 2 above).

Subscriber Type: ❑ Individual — Complete Section A.

❑ Firm or Organization — Complete Section B.

A. Individual Subscriber Information

r
Subscriber Name:

Signature: Date:

Subscriber Status: ❑ Professional ❑ Non -Professional* .

*To qualify as a Non-Professional Subscriber, you must meet all of the terms set forth in Section 2 of the Agreement.

B. Organizational Subscriber Information

Subscriber Organization Name:

Representative 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 Facilitatcr 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: ❑ Controlled ❑ Uncontrolled

Will the Service Facilitator be responsible for reporting data feed usage on behalf of the Data Recipient? ❑ Yes ❑
No

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 ❑ Uncontrolled

Will the Service Facilitator be responsible for reporting data feed usage on behalf of the Data Recipient? ❑ Yes ❑
No

*Attach Additional pages(s) as necessary

certify that the information provided on this Service Facilitator List is complete and accurate.

Data Recipient Name

Signature of Data Recipient Authorized Representative Title

Printed Name Date
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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

Firm:

Signature:

Printed Name:

Title:

Bats Global Markets, Inc. on behalf of itself and its
subsidiaries and affiliates

Signature:

Printed Name: Bryan Harkins

Title: EVP, Head of US Markets

Date:

Bats Global Markets, Inc. / Updated: February 19, 2016 Page 1 of 1



Bats Global Markets, Inc.
U.S. Market Data Policies
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Bats Global Markets, Inc.
U.S. Market Data Policies

Under the terms of the Bats Global Markets, Inc. Data Agreement ("Data Agreement"), firms receiving Exchange Data
must adhere to these Bats U.S. Market Data Policies (the "Policies"). These Policies cover the receipt, use, pricing,
reporting, and distribution of Exchange Data. Unless otherwise specified, and except in the case of foreign currency trading
data, references herein to "Exchange Data" refer to U.S. Exchange Data. For policies specific to the receipt, use, pricing,
reporting, and distribution of European Exchange Data, including terminology and pricing unique to European Exchange
Data, please refer to the Bats Chi-X Europe Market Data Policy available on the Bats Chi-X Europe website.

Bats Global Markets, Inc. ("Bats") reserves the right to update these Policies from time to time and will communicate
any updates to Data Recipients via email and the Bats website. All capitalized terms used herein that are not defined
below are defined in the Data Agreement.

1 Definitions

Controlled Data Distributor — A Data Recipient that (i) provides Exchange Data to a Data User (either an Internal
Subscriber or an External Subscriber) and (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 w6fe'
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 Hotspot US Quote, Hotspot US Rate
Hotspot London Depth Hotspot London Quote, Hotspot London Rate

If the Exchange Data is being provided on a delayed basis, the Data Recipient must appropriately attribute Exchange Data
as delayed (e.g., "Data Delayed 15 Minutes"). Alternatives for Exchange Data attribution on displays may be permitted
with the prior written approval of Bats if the alternative accurately and unambiguously describes the source of the Exchange
Data. Requests for alternative attribution may be made via email to marketdata(c,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.

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.

Data Recipient Approval Requirements

Each firm that is requesting Exchange Data must complete and submit to Bats the following: (i) Data Agreement, (ii) List of
Affiliates (if applicable); (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(a_)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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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.

8 Controlled Data Distributor Requirements and Reporting

Internal Controlled Data Distributors

Internal Controlled Data Distributors have the right to provide Exchange Data to employees of the Internal Controlled Data
Distributor or any Affiliate thereof (i.e., Internal Subscribers) identified on a Bats List of Affiliates submitted by the Internal
Controlled Data Distributor to Bats.

Internal Controlled Data Distributors are not required to administer a Bats Subscriber Agreement or equivalent with
Internal Subscribers. Only a Data Agreement, List of Affiliates (if applicable) and Exchange Data Order Form and
System Description completed by the Internal Controlled Data Distributor is required to be submitted to Bats.

External Controlled Data Distributors

External Controlled Data Distributors must administer a Bats Subscriber Agreement or equivalent to each Data User, or
External Subscriber, whether an individual or a firm (except for Trial Users as defined below). Bats will not administer this
agreement or equivalent to an External Controlled Data Distributor's customers.

The Data Agreement specifies that External Controlled Data Distributors must administer Subscriber Agreements to all
External Subscribers. If an External Controlled Data Distributor opts not to administer a Subscriber Agreement, then the
External Controlled Data Distributor is required to indemnify Bats in the event of a claim by an External Subscriber or
otherwise.

External Controlled Data Distributors have four options to administer the Bats Subscriber Agreement or equivalent.

Administration Optlons4orthe 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
A reement. 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 RecipientNendor (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.
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Once the Bats Subscriber Agreement is signed by both the External Subscriber and the External Controlled Data Distributor,
and the External Subscriber has been provided an executed copy of the Bats Subscriber Agreement, Bats considers the
External Subscriber to be authorized to receive Exchange Data.

Display Usage Reporting

Controlled Data Distributors are required to report the number of devices used for Display Usage to Bats depending on the
requirements for the specified data product as 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
14th 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, mightjeopardize 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.

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 areas follows: "Data Delayed 15 minutes", "Data Delayed
24 hours', "Delayed Data", "Del-15", and "Data Delayed until Midnight CET".

fi
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:

http://www.bats.com/us/eguities/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
m arketdata(cDbats.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 noncom pliance.that has
occurred during the audit period, plus any costs and expenses as set forth in Section 10 of the Data Agreement, provided
such underreporting, underpaying or other financial non-compliance is a result of a good faith error by Data Recipient.

Please refer to Section 10 of the Data Agreement for more details regarding Bats' audit right.
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Bats EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit H

Exhibit H

Exhibit Request:

A complete set of documents comprising the applicant's listing applications, including
any agreements required to be executed in connection with listing and a schedule of listing
fees. If the applicant does not list securities, provide a brief description of the criteria used
to determine what securities may be traded on the exchange. Provide a table of contents
listing the forms included in this Exhibit H.

Response:

Bats EDGA Exchange, Inc. does not intend to offer original listing on the Exchange upon
commencement of operations, but rather, intends on trading only securities that have been admitted
pursuant to unlisted trading privileges. For a description of the listing standards for Bats EDGA
Exchange, Inc. please refer to Chapter XIV of the Exchange's Proposed Rules. See Exhibit B,
supra. These listing standards are substantially similar to the listing standards used by Bats BZX
Exchange, Inc., as well as the ISE Stock Exchange, LLC, the equities trading facility of the
International Securities Exchange.



Bats EDGA Exchange. Inc. Form 1 Registration Statement: Exhibit I

Exhibit I

Exhibit Request:

For the latest fiscal year of the applicant, audited financial statements which are
prepared in accordance with, or in the case of a foreign applicant, reconciled with, United
States generally accepted accounting principles, and are covered by a report prepared by an
independent public accountant. If an applicant has no consolidated subsidiaries, it shall file
audited financial statements under Exhibit I alone and need not file a separate unaudited
financial statement for the applicant under Exhibit D.

Response:

Attached please find audited financial statements of Bats EDGA Exchange, Inc. for the
latest fiscal year ending December 31, 2015. Bats EDGA Exchange, Inc. has no consolidated
subsidiaries.
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KPMG LLP
Suite 1000
1000 Walnut Street
Kansas City, MO 64106-2162

Independent Auditors' Report

The Board of Directors
Bats EDGA Exchange, hlc.:

We have audited the accompanying financial statements of Bats EDGA Exchange, Inc. (formerly known as
EDGA Exchange, Inc.) (the Company), which comprise the statement of financial condition as of
December 31, 2015 and the related statements of income, changes in stockholder's equity, and cash flows
for the year then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with U.S. generally accepted accounting principles; this includes the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors' judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

KPMG LLP is aDelaware limited liability partnership,
the U.S. member firm of KPMG International Cooperative
(" KPMG International"I. a Swiss entity.



Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Company as of December 31, 2015, and the results of its operations ,and its cash
flows for the year then ended in accordance with U.S. generally accepted accounting principles.

0Mc-, LrP
June 29, 2016



Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)

Statement of Financial Condition

December 31, 2015

(In thousands)

Assets

Current assets:
Accounts receivable, including $6,192 from related parties
Intercompany receivable

Total current assets
Deferred income taxes

Total assets

Liabilities and Stockholder's Equity

Current liabilities:
Accounts payable and accrued liabilities, including $62 to related parties
Section 31 fees payable
Other current liabilities

Total current liabilities

Unrecognized tax benefits

Stockholder's equity:
Additional paid-in capital
Retained earnings

Total stockholder's equity

Total liabilities and stockholder's equity

See accompanying notes to financial statements.

1

$ 12,246
7,356

19,602
695

$ 20,297

$ 195
10,598

308
11,101

754

8,442

8,442

$ 20,297



Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)

Statement of Income

Year ended December 31, 2015

(In thousands)

Revenues:
Transaction fees, including $16,301 from related parties $ 48,345
Regulatory transaction fees, including $16,651 from related parties 32,430
Market data fees, including $274 from related parties 14,188
Port fees and other, including $6,510 from related parties 13,977

Total revenues 108,940

Cost of revenues:
Liquidity payments, including $5,291 to related parties 11,541
Section 31 fees 32,430
Routing and clearing 16,240

Total cost of revenues 60,211

Revenues less cost of revenues 48,729

Operating expenses:
Compensation and benefits 4,854
Systems and data communication 2,153
Occupancy 204
Professional and contract services 280
Regulatory costs 1,686
Management fee 3,535
General and administrative 2,268

Total operating expenses 14,980

Operating income 33,749

Non-operating expense:
Other (1)

Income before income tax provision 33,748

Income tax provision 13,136

Net income
$ 20,612

See accompanying notes to financial statements.
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Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange; Inc.)

Statement of Cash Flows

Year ended December 31, 2015

(In thousands)

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net cash used in operating activities:

Deferred income taxes
Changes in assets and liabilities:

Accounts Receivable, including $471 from related parties
Intercompany receivable
Accounts payable and accrued liabilities including $15 to related parties
Unrecognized tax benefits
Section 31 fees payable
Other liabilities

Net cash used in operating activities

Cash flows from investing activities:
Proceeds from maturities of financial investments

Net cash provided by investing activities

Decrease in cash and cash equivalents

Cash and cash equivalents:
Beginning of year

End of year

Supplemental disclosure of noncash activity:
Distribution to Parent

See accompanying notes to financial statements.

4

$ 20,612

150

1,893
(23,157)
(7,090)

693
(3,117)

(17)

(10,033)

7,300

7,300

(2,733)

2,733

$ (53,939)



Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)
Notes to Financial Statements

(In thousands)

(1) Nature of Operations

Bats EDGA Exchange, Inc. (the Company or EDGA), a wholly owned subsidiary of Bats Global
Markets, Inc. (Bats), is an electronic market for the trading of listed cash equity securities in the
United States (U.S.). The Company is headquartered in the Kansas City, Missouri, area with
additional offices in New York, New York and Chicago, Illinois.

(2) Summary of Significant Accounting Policies

(a) Principles of Accounting

The Company follows accounting standards established by the Financial Accounting Standards
Board (FASB) to report its financial condition, results of operations and cash flows. References
to accounting principles generally accepted in the United States (GAAP) in these footnotes are
to the FASB Accounting Standards Codification (ASC or Codification).

(b) Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities as well as
disclosure of the amounts of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ materially from those estimates. Material estimates that are
particularly susceptible to significant change in the near term include unrecognized tax benefits.

(c) Cash and Cash Equivalents

The Company's cash and cash equivalents are exposed to concentrations of credit risk. The
Company maintains cash at various financial institutions and brokerage firms which, at times,
may be in excess of the federal depository insurance limit. The Company's management
regularly monitors these institutions and believes that the potential for future loss is remote. The
Company considers all liquid investments with original or acquired maturities of three months
or less to be cash equivalents. The Company is funded by its Parent.

(d) Accounts Receivable

Accounts receivable represent amounts due from the Company's member firms and market data
distributors and are carried at cost. On a periodic basis, management evaluates the Company's
receivables and determines if an allowance for uncollectible accounts receivable based on
anticipated collections is required. In circumstances where a specific member firm or market
data distributors' inability to meet its financial obligations is probable, the Company records a
specific provision for uncollectible accounts against amounts due to reduce the receivable to the
amount the Company estimates will be collected.

(e) Income Taxes

Deferred taxes are recorded on a liability method whereby deferred tax assets are recognized for
deductible temporary differences and operating loss and tax credit carryforwards, and deferred
tax liabilities are recognized for taxable temporary differences. Temporary differences are the
differences between the reported amounts of assets and liabilities and their tax bases. Deferred

(continued)



Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)
Notes to Financial Statements

(In thousands)

tax assets are reduced by a valuation allowance when, in the opinion of management, it is more
likely than not that some portion or all of the deferred tax assets will not be realized. Deferred
tax assets and liabilities are adjusted for the effects of changes in tax laws and rates on the date
of enactment. The results of the Company's operations are included in BATS' income tax
returns. Income taxes are allocated to the Company using the pro-rata method. Tax accounts
are settled periodically in accordance with the tax sharing agreement in place with BATS.

The Company recognizes the tax benefit from an uncertain tax position only if it is more likely
than not that the tax position will be sustained upon examination by the taxing authorities, based
upon the technical merits of the position. The tax benefit recognized in the financial statements
from such a position is measured based on the largest benefit that has a greater than 50%
likelihood of being realized upon ultimate settlement. Also, interest and penalties expense is
recognized on the full amount of deferred benefits for uncertain tax positions. The Company's
policy is to include interest and penalties related to unrecognized tax benefits in the income tax
provision within the statement of income.

(/) Revenue Recognition

Transaction Fees and Liquidity Payments

Under the Company's "taker-maker" pricing model, a liquidity taker is paid a rebate (recorded
in liquidity payments) for an execution occurring against that order and a liquidity maker is
charged a fee (recorded in transaction fees) for posting such an order. Transaction fees and
liquidity payments are considered earned and incurred upon execution of a trade and are
recognized on a trade-date basis and are recorded on a gross basis in revenues and cost of
revenues.

Market Data Fees

Market data fees are earned from U.S. tape plans, including the Unlisted Trading Privileges Plan
(UTP) and the Consolidated Tape Association Plan (CTA), and also proprietary market data
products. Fees collected from tape plan subscribers, net of plan costs, from UTP and CTA are
allocated and distributed to plan participants according to their share of tape fees based on a
formula required by Securities and Exchange Commission (SEC) Regulation NMS that takes
into account both trading and quoting activity. The Company also charges data subscribers
directly for proprietary market data. The proprietary_ market data fees are recognized monthly,
as the subscription fees are earned.

Regulatory Transaction and Section 31 Fees

The Company, as a U.S. exchange, is assessed Section 31 fees pursuant to the Securities
Exchange Act of 1934, as amended (Exchange Act). Section 31 fees are assessed on the notional
value traded and are designed to recover the costs to the government of supervision and
regulation of securities markets and securities professionals. These fees are paid directly to the
SEC by the Company. The Company, in turn, collects regulatory transaction fees from its
members that are designed to equal to the Section 31 fees. The Company acts as the principal
versus an agent on these transactions, and therefore these transactions are reported gross in the
statement of income. The Company collects the regulatory transaction fees as a pass-through

(continued)



Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)
Notes to Financial Statements

(In thousands)

charge from members executing eligible trades and recognizes these amounts in revenues, and
the related Section 31 fees in cost of revenues as incurred on a settlement-date basis. Regulatory
transaction fees received are included in cash and cash equivalents at the time of receipt. As
required by law, the amount due to the SEC is remitted semiannually and recorded as Section 31
fees payable in the statement of financial condition until paid. Because the Company holds the
funds received until payment is remitted to the SEC, the Company earns interest on the related
balances.

Port Fees

Port fees are generated primarily from connectivity services related to each of the electronic
markets. Port fees are earned and recognized on a monthly basis.

(3) Recently Issued Accounting Pronouncements

In May 2014, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update,
or ASU, 2014-09, Revenue from Contracts with Customers (Topic 606), which supersedes the revenue
recognition guidance in ASC 605, Revenue Recognition. The new revenue recognition standard sets
forth a five-step revenue recognition model to determine when and how revenue is recognized. The
core principle of the guidance is that an entity should recognize revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration it expects to
receive in exchange for those goods or services. The standard also requires more detailed disclosures.
The standard provides alternative methods of initial adoption and is effective for the Company on
January 1, 2018 with early adoption permitted on January 1, 2017. The Company is currently assessing
the impact that this standard will have on the financial statements.

In March 2016, the FASB issued ASU 2016-08, Revenue for Contracts with Customers (Topic 606):
Principal versus Agent Considerations. The update clarifies implementation guidance on principal
versus agent considerations by further explaining that the entity is considered a principal if it controls
the promised service before transferring it to the customer. This update is effective for the Company
along with ASU 2014-09 for the annual reporting period beginning January 1, 2018. This update is not
expected to have a material impact on the Company's financial statements.

(4) Accounts Payable and Accrued Liabilities

Accounts payable and accrued liabilities consisted of the following as of December 31, 2015:

Accounts payable

Unrecognized tax benefits - current portion

(5) Fair Value Measurement

140

55

S 195

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. GAAP sets out a fair value
hierarchy that gives the highest priority to quoted prices in active markets for identical assets or
liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). Inputs are broadly defined

(continued)



Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)
Notes to Financial Statements

(In thousands)

as assumptions market participants would use in pricing an asset or liability. The three levels of the
fair value hierarchy are described below:

Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities that the
reporting entity has the ability to access at the measurement date. The types of investments
included in Level 1 include listed equities and listed derivatives.

Level 2: Inputs other than quoted prices within Level 1 that are observable for the asset or
liability, either directly or indirectly, and fair value is determined through the use of models or
other valuation methodologies. Investments that are generally included in this category include
corporate bonds and loans, less liquid and restricted equity securities and certain
over-the-counter derivatives. A significant adjustment to a Level 2 input could result in the
Level 2 measurement becoming a Level 3 measurement.

Level 3: Inputs are unobservable for the asset or liability and include situations where there is
little, if any, market activity for the asset or liability. The inputs into the determination of fair
value are based upon the circumstances and the best information available at the time and may
require significant management judgment or estimation. Investments that are included in this
category generally include equity and debt positions in private companies.

The carrying amounts of accounts receivable, accounts payable and Section 31 fees payable
approximate fair value due to their liquid or short-term nature. Accounts receivable, accounts payable
and Section 31 fees payable are categorized as Level 2.

(6) Related Party Transactions

Certain affiliates of stockholders of Bats conduct trading activity through the Company. The extent of
such activity is presented in the accompanying statements of financial condition, income and cash
flows.

The Company routes certain trades to other market centers through an affiliated broker-dealer. Based
upon intercompany arrangements in place, the Company remits the revenue earned from customers for
routing these transactions to the affiliated broker-dealer. The total expense associated with this
arrangement is $16,090 and is included in routing and clearing in the statement of income.

(continued)



(7)

Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)
Notes to Financial Statements

(In thousands)

The Company also records expenses allocated from Bats for various operating expenses. Similar results
may not be achievable on an arm's length basis. The following table presents the Company's allocation
of expenses from Bats for the year ended December 31, 2015:

Compensation and benefits $ 4,854

Systems and data communication 1,640

Occupancy 204

Professional and contract services 280

Regulatory costs 63

Management fee 3,535

General and administrative 2,263

$ 12,839

Income Taxes

Deferred tax assets consist of the following components as of December 31, 2015:

Deferred tax assets:

Net operating losses $ 330

Deferred revenue 121

Unrecognized tax benefits 244

Total deferred tax assets $ 695

The deferred tax asset associated with operating losses is $330 for the year ended December 31, 2015.
The net_ operating losses have no expiration.

The Company provides a valuation allowance against net deferred tax assets if, based on management's
assessment of historical and projected future operating results and other available evidence, it is more
likely than not that some or all of the deferred tax assets will not be realized. Management believes it
is more likely than not that the deferred tax assets will be realized based upon expectations of future
taxable income.

0
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Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)
Notes to Financial Statements

(In thousands)

The income tax provision for the year ended December 31, 2015 consists of the following:

Current tax expense:

Federal $ 11,325

State 2,339

Total current tax expense 13,664

Deferred income tax benefit:

Federal (38)

State (490)

Income tax provision $ 13,136

The income tax provision differs from the amount of income tax determined by applying the
U.S. federal income tax rate to income before income tax provision for the year ended December 31,
2015 due to the following:

Computed "expected" tax provision

(Decrease) increase in income tax

resulting from:

Section 199 benefits

State income taxes

Change of unrecognized tax benefits

Deferred rate change

Other

Income tax provision

$ 11,812 35.0%

(630) -1.9%

1,499 4.4%

475 1.4%

3 0.0%

(23) -0.1%

$ 13,136 38.9%

A reconciliation of the unrecognized tax benefits for the year ended December 31, 2015 is as follows:

Balance at beginning of year $ 92

Additions for current year tax positions 647

Additions for prior year tax positions 96

Reductions related to expirations of statute

of limitations (46)

Balance at end of year $ 789

10
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Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)
Notes to Financial Statements

(In thousands)

The total amount of unrecognized tax benefits may decrease by approximately $10 within the next
twelve months due to tax authority examination adjustments.

At December 31, 2015, the Company had $565 of unrecognized tax benefits, net of federal benefit
that, if recognized, would affect the effective tax rate. The Company had accrued interest and
penalties of $20 related to uncertain tax positions at December 31, 2015.

The Company's open tax years are 2012 through 2015. The Company is currently under a U.S.
federal income tax examination for tax years 2011, 2012 and 2013 and under income tax
examinations in certain states. The Company believes the aggregate amount of any additional
liabilities that may result from these examinations, if any, will not have a material adverse effect on
the financial positions, results of operations, or cash flows of the Company.

The Company settled its income tax payable with the Parent as of February 28, 2015.

(8) Commitments and Contingencies

Legal Proceedings

From time to time the Company is involved in various legal proceedings arising in the ordinary course
of business. The Company does not believe that the outcome of any of the reviews, inspections or other
legal proceedings will have a material impact on the statement of financial position, results of
operations or cash flows; however, litigation is subject to many uncertainties, and the outcome of
individual litigated matters is not predictable with assurance.

On May 23, 2014 and May 30, 2014, Harold R. Lanier filed three class action lawsuits in the Southern
District of New York against Bats and other securities exchanges. The complaints were identical in
all substantive respects, but each related to the dissemination of market data under a different market
system — (i) the NASDAQ UTP Plan Market System; (ii) the OPRA Market System; and (iii) the
Consolidated Quotation System and the Consolidated Tape System. Each of the actions purported to
be brought on behalf of all subscribers who entered into contracts with the exchanges for the receipt
of market data and were injured as a result of the misconduct detailed in the complaints, which includes
allegations that the defendants did not provide market data services in a non-discriminatory manner or
provide subscribers with "valid" data (i.e., data that is accurate and not stale). On January 16, 2015,
Judge Katherine Forrest of the Southern District of New York held oral argument on the pending
Motion to Dismiss and thereafter, on April 28, 2015, the Court filed an Opinion and Order granting
the exchange defendants' Motion to Dismiss, terminating all three class action lawsuits with prejudice.
On May 20, 2015, Plaintiff filed a Notice of Appeal of the dismissal and on September 1, 2015,
Appellant filed its appeal brief. Respondent's brief was filed on November 24, 2015 and Appellant's
reply brief was filed on December 8, 2015. Oral argument was held on March 3, 2016. Given the
preliminary nature of the proceedings, the Company is unable to estimate what, if any, liability may
result from this litigation. However, the Company believes that the claims are without merit and intend
to litigate the matter vigorously.

Securities Industry and Financial Markets Association ("SIFMA") has filed a number of denial of
access applications with the SEC to set aside proposed rule changes to establish or modify fees for
Bats market data products and related services. Each application is being held in abeyance pending .a
decision on a separate SIFMA denial of access application currently before the SEC's Chief

11
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Bats EDGA Exchange, Inc. (formerly known as EDGA Exchange, Inc.)
Notes to Financial Statements

(In thousands)

Administrative Law Judge regarding fees proposed by Nasdaq and the NYSE for their respective
market data products. An adverse ruling in that matter could cause the SEC to more closely examine
exchange market data fees, which in turn could result in the Company having to reduce the fees it
charges for market data.

In addition, as a self-regulatory organization under the jurisdiction of the SEC, the Company is subject
to routine reviews and inspections by the SEC. The Company has from time to time received inquiries
and investigative requests from the SEC's Office of Compliance Inspections and Examinations as well
as the Division of Enforcement seeking information about compliance with the federal securities laws
as well as members'. compliance with the federal securities laws.

(9) Subsequent Events

The Company has performed an evaluation of events that have occurred subsequent to December 31,
2015 through June 29, 2016, the date the financial statements were issued.

There have been no other subsequent events that have occurred during such period that would require
disclosure in, or adjustment to, the financial statements as of and for the year ended December 31,
2015.

12



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

Exhibit J

Exhibit Request:

A list of the officers, governors, members of all standing committees, or persons
performing similar functions, who presently hold or have held their offices or positions
during the previous year, indicating the following for each:

I. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.

4. Type of business in which each is primarily engaged (e.g., floor broker,
specialist, odd lot dealer, etc.)

Response:

1. Officers

Pursuant to the Certificate of Incorporation and Bylaws of the Exchange, the Exchange's
Board of Directors has appointed the individuals listed below as Officers of the Exchange. Officers
shall be appointed by the Board on an annual basis. These individuals will serve in these positions
until their successors are appointed in accordance with the Certificate of Incorporation and Bylaws.
Officers of the Exchange will serve at the pleasure of the Board of Directors.

Officers

Name: Title: Appointment Termination/ Anticipated
Date: Change re-

Position appointment:
Date:

Chris President 02/10/15 February
Concannon 2017

Chris Chief Executive 03/31/15 February
Concannon Officer 2017

Chris Isaacson Executive Vice 02/10/14 February,
President, Global 2017
Chief Information
Officer

Bryan Harkins Executive Vice 02/10/15 February,
President, Head of 2017
U.S. Markets

J-1



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

Tami Executive Vice 02/10/15
Schademann President, Chief

Regulatory Officer
Eric Swanson Executive Vice 02/10/15

President, General
Counsel, Secretary

Brian N. Schell Executive Vice 02/10/15
President, Chief
Financial Officer,
Treasurer

Charles Randy Senior Vice President, 02/10/15
Williams Global Investor

Relations &
Communications

Tony Executive Vice 05/03/16 05/03/16
Barchetto President, Head of

Corporate
Development

Bryan Senior Vice President, 02/10/15
Christian Head of U.S. Sales

Eric Crampton Senior Vice President 02/10/15
Global Head of
Software Engineering

Laura Senior Vice President, 05/12/15
Morrison Global Head of

Exchange Products

Anders Senior Vice President, /11/02/15
Franzon Associate General

Counsel

Troy Yeazel Senior Vice President, 11/02/15
Operations

Jeff Connell Senior Vice President, 11/02/15
Market Oversight

Derick Shupe Vice President, 02/10/15
Controller

Greg Steinberg Vice President, 02/10/15
Assistant Secretary 

&

Associate General
Counsel

J-2

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017

February,
2017



Bats EDGA Exchange, Inc. Form I Registration Statement: Exhibit J

Aaron Vice President, Chief 02/10/15 February,
Weissenfluh Information Security 2017

Officer

Rodney Burt Vice President, 02/10/15 February,
Infrastructure 2017

Kevin Carrai Vice President, 02/10/15 February,
Connectivity, Data & 2017
Member Services

Stacie Fleming Vice President, 02/10/15 February,
Communications 2017

Kapil Rathi Vice President, 05/12/15 February,
Options Business 2017
Development

Thad Prososki Vice President, 05/12/15 February,
Human Resources 2017

Brett Johnson. Vice President, 09/09/15 February,

Software Engineering 2017

Former Officers

Name: Title: Appointment Termination/
Date: Change

Position
Date:

William Chief Executive 03/2010 02/11/14
O'Brien Officer
Bryan Harkins Chief Operating 01/2011 02/11/14

Officer

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

Saro Jahani Chief Information 04/201.1 02/11/14
Officer

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

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

Secretary 01/2013 02/11/14

Ken Conklin Senior Vice President, 02/11/14 04/23/14
Business Development
and Marketing
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William President 1/31/14  7/21/14
O'Brien

Joe Ratterman President 07/21/14 02/10/15

Joe Ratterman Chief Executive 02/10/15 03/31/15
Officer

Phillip Vice President, Cote 2/10/14 2/10/15
Ratterman Software Engineer

Jeromee Vice President, 02/10/15 6/30/15
Johnson Options Market

Development

Joe Bracco Senior Vice President, 02/10/15 10/30/15
Head of Institutional
and Strategic
Relations

2. Directors

The following directors were appointed in accordance with Article III of the Bylaws of the
Exchange. Directors will serve staggered, three-year terms. The current directors of the Exchange
are the persons listed below:

Directors
Name Classification(s) Appointment Termination

Date: Date:
Class
(Anticipated
Expiration)'

Chris CEO/Industry 03/31/15 N/A
Concannon

Christopher Industry 10/26/15 Class III
Isaacson (Fall 2017)

David Non- 01/31/14 Class III
Roscoe Industry/Independent (Fall 2017)

Sandy Non- 10/26/15
Kemper Industry/Independent

Class I

(Fall 2018)

i Pursuant to the Exchange's Bylaws, directors in Class I will serve until the second annual election,
directors in Class II will serve until the third annual election and directors in Class III will serve until the third
annual election. The annual election is likely to occur each year in the Fall, though a date certain is not required
under the Exchange's Bylaws. New directors elected from each Class will serve three-year terms.
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Scott Wagner Non- 01/31/14 Class II
Industry/Independent (Fall 2016)

Jill Sommers Non-Industry/Non- 10/26/15 Class I
Independent (Fall 2018)

Matt Billings Member Representative 02/13/15 Class II
Director/Industry (Fall 2016)

Joseph Member Representative 10/27/15 Class I
Mecane Director/Industry (Fall 2018)

Former Directors

Name: Title: Appointment
Date:

Termination
Date:

Class:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Chris Member 03/12/12 11/04/14
Concannon Representative/Industry

Joe Chairman/Industry 10/20/08 03/31/15 N/A
Ratterman

Harry Non- 10/17/14 07/20/15 Class III
Temkin Industry/Independent

(Fall 2017)

James Member 10/26/15 10/26/15 Class I
Selway Representative/Industry

(Fall 2015)

Brett Industry 10/17/14 05/03/16 Class III
Redfearn

(Fall 2017)

Peter Non- 10/17/14 05/03/16 Class III
Wallison Industry/Independent

(Fall 2017)

Adam Nunes Member Representative 10/17/14 05/03/16 Class III
Director/Industry

(Fall 2017)
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3. Committees

The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, an Executive
Committee, and such other committees as may be from time to time established by the Board.
The Chairman, with the approval of the Board, shall appoint persons to sit on the standing
committees of the Board, consistent with the Exchange's Bylaws. The Nominating Committee
and Member Nominating Committee are not committees of the Board.

Compensation Committee

Name Classification(s)
Sandy Kemper (Chairman) Non-Industry/Independent.
Scott Wagner Non-Industry/Independent
Jill Sommers Non-Industry/Non-Independent

Audit Committee

Name Classification(s)
Jill Sommers (Chairman) Non-Industry/Non-Independent
David Roscoe Non-Industry/Independent
Matt Billings Member Representative Director/Industry

Regulatory Oversight Committee

Name Classification(s)
Scott Wagner (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
David Roscoe Non-Industry/Independent

Appeals Committee

Name Classification(s)
Matt Billings (Chairman) Member Representative Director/Industry
Scott Wagner Non-Industry/Independent
Joseph Mecane Member Representative Director/Industry

Nominating Committee

Name Classification(s)
Benjamin Gould Non-Industry
Alex Sadowski Industry
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Member Nominating Committee

Name Classification(s)
Bailey Korell Member Representative/Industry
Cameron Smith Member Representative/Industry
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Exhibit K

Exhibit Request:

This Exhibit is applicable only to exchanges that have one or more owners,
shareholders, or partners that are not also members of the exchange. If the exchange is a
corporation, please provide a list of each shareholder that directly owns 5% or more of a
class of a voting security of the applicant. If the exchange is a partnership, please provide a
list of all general partners and those limited and special partners that have the right to receive
upon dissolution, or have contributed, 5% or more of the partnership's capital. For each of
the persons listed in the Exhibit K, please provide the following:

1. Full legal name;

2. Title or Status;

3. Date title or status was acquired;

4. Approximate ownership interest; and

5. Whether the person has control, a term that is defined in the instructions to
this Form.

Response:

Bats EDGA Exchange, Inc. ("EDGA") is wholly-owned by Direct Edge LLC (f/k/a Direct
Edge, Inc.) ("Direct Edge"). Direct Edge is the sole stockholder of EDGA and acquired its interest
in the Exchange on July 22, 2010. Direct Edge is wholly-owned by Direct Edge Holdings LLC.
BATS Global Markets, Inc. ("BATS Global Markets") is the sole stockholder of Direct Edge
Holdings LLC and acquired its interest in Direct Edge Holdings LLC on January 31, 2014. BATS
Global Markets, Inc. exercises "control" over the Exchange, as that term is defined in the Form 1
instructions.
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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.
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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/NoserCorp. 8/18/2008 9/1/2010 NA NA Member 6th Floor 646432-4040 Agency

New York, NY 10004
175 W Jackson Boulevard

ABN AMRO Clearing Chicago. LLC 101150008 1011/2010 5/25/2010 5/27/2010 Member Suite 400 312-604-8643 Market Maker
Chicago, IL 60604

ACS Execution Services, LLC 11152 1/15!2016 1/15/2016 1/15/2016 Member
12 Broad Street016 732-204-8999 Proprietary
Redbank, NJ 07701

515 Madison Avenue
Agency Desk, LLC 711/2009 NA NA NA Member 22nd Floor 212-935-9835 Market Maker

New York, NY 10022

Akuna Securities, LLC 9/15/2015 NA NA NA Member 36 S. Wabash, Suite 130 312-994-4640 Market MakerChicago, IL 60603

45 Broadway
Albert Fried & Company, LLC 8/18/2008 4/15/2011 5/18/2010 5/18/2010 Member 24th Floor 212-022-7282 Agency

New York, NY 10006

Alpine Securities Corporation 11/3/2008 11/15/2010 NA NA Member 39 Exchange Place 801-355-5588 AgencySalt Lake City, UT 84111

380 Madison Ave
Altemel 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 6/5/2012 615/2012 6/5/2012 6/5/2012 Member Suite 1400 214-765-1170 Clearing Finn
Dallas, TX 75201
100 South Wacker Drive

Archipelago Securities, LLC 811812008 911/2010 5/25/2010 5/27/2010 Member Suite 1800 312-442-7046 Exchange
Chicago, IL 60606
527 Madison Avenue

Arxis Securities, LLC 1212212014 NA NA NA Member 18th Floor 646-565-3302 Proprietary
New York NY 10022

Sponsored' 440 Ninth Avenue
Athena Capital Research, LLC 7/1/2009 102012010 NA NA

Participant

11t"N
Floor 212-931-9056 Proprietary

New York NY 10001
599 Lexington Avenue

ATM Execution LLC 31152012 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 12/152015 NA Member Suite 16 212-053-3553 Arbitrage/Riskless
New York NY 10036

Automated Trading Desk Financial Services, LLC 8/182008 9/15/2010 5/25/2010 5/27/2010 Member
11 Ewall Street 843-789-2166 ProprietaryMount Pleasant, SC 29464

Barclays Capital, Inc. 8/18/2008 10/1/2010 5/14/2010 5/14/2010 Member
745 7th Avenue 212,112-2125 InstitutionalNew 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 the

Lenexa KS 66214
I Bats Exchanges

40 Wall Street '
Bay Crest Partners, LLC 10/1512008 NA 5/2512010 5/27/2010 Member 42nd Floor 212.480-1400 Agency

New York NY 10005

Bayes Capital, LLC 1/1512015 1/30/2015 1/30/2015 1/30/2015 Member
54 Jefferson Avenue

201-660-7188 Agency
Westmod, NJ 07675

10 South Riverside Plaza
Belvedere Trading, LLC 111112011 311/2012 11/29/2011 NA Member #2100 312-262-3420 Proprietary

Chica o IL 60606

80 Broad Street
Benjamin & Jerold Brokerage I, LLC 10/112009 NA NA NA Member 5th Floor 646-201-5024 Agency

New York NY 10005

One Seaport Plaza
BGC Financial, LP 8/172009 NA NA NA Member 19th Floor 646-346-7412 Agency

New York NY 10038
600 Lexington Avenue

Blaylock Beal Van, LLC 5/32010 NA NA NA Member 3rd Floor 212-715-6600 Agency
New York NY 10022
1633 Broadway -

Bloomberg Tradebook, LLC 10/23/2008 10/42010 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 8/1812008 10/82010 5/25/2010 5/27/2010 Member Suite 2000 312-242-0504 Proprietary
Chicago, IL 60606

3 Park Avenue
Bluefin Trading, LLC 813/2009 6/1/2015 9/27/2013 8/13/2013 Member 37th Floor 914-227-9555 Agency

New York, NY 10016

BMO Capital Markets Corp. 8118/2008 11/15/2010 7/1512014 7/152014 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

212-013-0870 ProprietaryParticipant New York, NY 10022

BNP Paribas Prime Brokerage, Inc. 12/312012 12/32012 NA NA Member 787 7th Avenue 917-472-4991 Clearing FirmNewyork, NY 10019

BNP Paribas Securities Corp. 8/18(2008 911512010 5/25/2010 5/27/2010 Member
787 7th Avenue 212-841-3676 ProprietaryNew York, NY 10019

600 Montgomery Street
BTIG, LLC 8/1812008 11/152010 5/25/2010 5/27/2010 Member 61h Floor 415-248-2225 Market Maker

San Francisco CA 94111
701 Brickell Avenue

Bulltick, LLC 1/15/2009 NA NA NA
_,

Member Suite 2550 212-616-2604 Agency
Miami, FL 33131
111 Broadway

C&C Trading, LLC 8/18/2008, 10/1112010 5252010 5/27/2010 Member Suite 808 212-433-7589 Proprietary
New York, NY 10006

Canaccord Genuity, Inc. 10/1/2013 10/1/2013 61102010 6/10/2010 Member
350 Madison Avenue

212-389-8156 Market Maker
- New York, NY 10017

Sponso re d
300 Madison Avenue

Canadian Imperial Holdings, Inc. 10/15/2008 11/1512010 NA NA 5th Floor 212-856-3871 Proprietary
participant

New York, NY 10017

110 East 59th Street
Cantor Fitzgerald & Co. 10/23/2008 2/1312015 51252010 5/272010 Member 4th Floor 212-829-5226 Institutional / Agency

New York NY 10022
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BZX Approval BYX Approval EDGA EDGX

Type of User Address
Phone

Primary ActivitiesDate Date Approval Date Approval bate Number

1601 Elm Street
Capital Institutional Services, Inc. 8/18/2008 NA 5/25/2010 5/27/2010 Member Suite 3900 214-9784767 Agency

Dallas TX 75201
110 E. 59th Street

CastleOak Securities, LP NA NA 5/14/2010 5/142010 Member 2nd Floor 212-8294776 Agency
New York NY 10022
99 Park Avenue

CF Global Trading, LLC 10/2312008 1/3/2011 NA NA .Member Suite 1710 212-8884673 Market Maker
New York NY 10016
225 Park Avenue South

Chimera Securities, LLC 6/22014 6122014 61252014 6/25/2014 Member 17th Floor 646-597-6146 Proprietary Trading
New York NY 10003

CIBC World Markets Corp. B1162008 11/15/2010 NA NA Member
425 Lexington Avenue

212.667-7030 Proprietary
New Yerk, NY 10017

131 South Dearborn Street
Citadel Securities, LLC 102312008 10/12010 511412010 5/14/2010 Member 32nd Floor 312-7564416 Market Maker

Chicago, IL 60603

Citigroup Global Markets, Inc. 9/24/2008 12/1512010 512512010 527/2010 Member
390-388 Greenwich Street

212-723-7700 Full Service
New York, NY 10013

50 Main Street
CJS Secunties, Inc. 7/15/2009 3/15121711 NA NA Member Suite 325 914-287-7600 Agency

White Plains, NY 10606
410 Park Avenue

Clarksons Platou Securities, Inc. NA NA 111 512 0 1 5 NA Member Suite 710 212-317-7099 Public Customer Business
New York NY 10022
17 State Street

Clearpcol Execution Services, LLC 5/15/2014 5/1512014 6/1612014 6/16/2014 Member 38h Floor 212-531-8532 Public Customer Business
New York NY 10004

CLSA Americas, LLC NA NA 521/2013 521/2013 Member
1301 Avenue of the Americas

212408-5719 Agency
New York, NY 10019

Sponsored
500 West Monroe Street

Y"CMT Fund X limited 7/2/2012 7/212012 NA NA Suite 2630 312-320-7897 Agency
Participant

Chica o, IL 60661
500 West Monroe Street'

CMT Trading, LLC 3/17/2014 3/17/2014 3152014 3/5/2014 Member Suite 2630 312-612-6930 Proprietary
Chi- go, IL 60661
111 W. Jackson Boulevard

Compass Professional Services, LLC 6/15/2011 NA NA 10/12015 Member 20th Floor 312-692-5010 Proprietary
Chicago, IL 60604
1633 Broadway

ConvergEx Execution Solutions, LLC 10/15/2008 9/112010 5/252010 5127/2010 Member 48th Floor 212468-8466 Full Service
New York NY 10019
1200 Landmark Center

COR Clearing, LLC 10/15/2009 NA NA NA Member 1299 Famam Street Suite Boo 402-384-6164 Clearing Firm
Omaha NE 68102
599 Lexington Avenue

Cowen and Company, LLC 8/18/2008 10/7/2010 5/14/2010 5/142010 Member 20th Floor 646-562-1623 Market Maker
New York, NY 10022
1010 Franklin Avenue

Cowen Prime Services, LLC 3/15/2011 3/15/2011 NA NA Member Suite 303 212-702-7198 Agency
Garden City, NY 11530
11 Madison Avenue

Credit Suisse Securities (USA), LLC 9/3/2008 10/1/2010 5/25/2010 51272010 Member 24th Floor 212-538-6067 Full Service
New Yodx NY 10010
120 West 45th Street

Critical Trading, LLC 7/1/2014 NA NA NA Member Suite 120 646-918-0529
Firm 

ProprietaryFinn Proprietary

New York NY 10036
Maker

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

Cutlone 8 Co., Inc. NA NA 5/25/2010 512712010 Member 10th Floor 646-943-5451 Market Maker
New York NY 10006
350 North Orleans Street

DART Executions, LLC 8/18/2008 1011/2010 5/25/2010 5/272010 Member Suite 2N 312-244-5408 Proprietary
Chicago. IL 60654
180 W. Adams Street

Dash Financial, LLC 10232008 712/2012 6/912010 619/2010 Member 6th Floor 312-966-6210 Market Maker
Chicago, IL 60603

Deutsche Bank Securities, Inc. 10/15/2008 10/11/2010 5/21/2010 512112010 Member
60 Wall Street

212-250-7635 Full Service
New York, NY 10005

Diffusion Markets, LLC 3/152016 NA NA NA Member
1166 Avenue of the Americas

212478-0140 Proprietary/ Market MakerNew York, NY 10036

540 West Madison Street
DRW Securities, LLC 9/1/2009 1111/2010 5/25/2010 5272010 Member Suite 2500 312-542-3226 Proprietary / Market Maker

Chicago, IL 60661

1271 Avenue of the Americas
E'TRADE Securities, LLC NA NA NA 6/1 012 01 0 Member 14th Street 703-236-6656 Agency

New York, NY 10020

660 S. Figueroa Street
Electronic Transaction Clearing, Inc. 10/2312008 9/112010 5/25/2010 512712010 Member Suite 1450 213402-1564 Market Maker

Los An eles CA 90017
440 South LaSalle

Essex Radez, LLC 2/17/2009 10/1/2010 5/10/2010 5/1412010 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

FIS Brokerage 8 Securities Services, LLC 8/18/2008 10/1/2010 5/6/2010 5/62010 Member
2100 Enterprise Avenue

201-356-1488 Agency
Geneva, IL 60134

1095 Avenue of the Americas
Flow Traders US, LLC 10/1/2009 8/1/2012 2/28/2014 2/282014 Member 24th Floor, Suite B 917-210-5020 Hedge Fund

New York, NY 10036

1140 Avenue of the Americas
Flow Traders US Institutional Trading, LLC NA NA 6/12016 NA Member 4th Floor 917-210-5020 Riskless Principal

New York, NY 10036

440 South LaSalle
G  Execution Services, LLC 8/18/2008 12/12010 4/1712010 4/17/2010 Member Suite 3030 312-986-8232 Market Maker

Chicago. IL 60605

G2 Trading, LLC 611/2016 NA NA NA Member
325 South Sangamon Street

404-697-9915
Firm Proprietary Trading

Chicago, IL 60607 Options Market Making
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Type of User Address Phone

primary ActivitiesDate Date Approval Date Approval Date Number

c/o ART Advisors, LLC
GDK, Inc. 61112010 1/312011 NA NA Member 500 Park Avenue 212-303-6179 Proprietary

New York NY 10022
350 N. Orleans Street

Gelber Securities, LLC 511/2015 NA NA NA Member 7th FLOOR 312-4084354 Finn Proprietary Trading
Chicago, IL 60654
401 City Avenue

Global Execution Brokers, LP 2/1/2010 10/5/2010 12/1/2015 10/15/2015 Member Suite 220 312-435-4167 Institutional
Bala Cynwyd,  PA 19004

Global HFT Management, LLC 10/1/2010 NA NA NA
Sponsored 800 Third Avenue

212-813-0870 Proprietary
Participant New York, NY 10022

Sponsored
12 Broad Street

Global Liquidity Partners. LLC 4/21/2011 5/15/2012 NA NA Suite 201 773-459-4665 Agency
participant

Redbank, NJ 07701

Goldman Sachs & Co. 10123/2008 10112/2010 5114/2010 5/14/2010 Member
200 West Street

212.3574587 Full Service
New York, NY 10282

Goldman Sachs Execution & Clearing, LP 101152008 10/1/2010 5114/2010 5/14/2010 Member
200 West Street

212-357-7519 Full ServiceNew York, NY 10282

441 Lexington Avenue
Gordon Haskett Capital Corporation NA NA NA 5/212016 Member 10th Floor 212-883-1787 Agency

New York, NY 10017
175 W. Jackson Blvd.

Great Point Capital, LLC 212/2015 2/212015 2/212015 2/2/2015 Member Suite 1450 312-356-4668 Agency
Chico o IL 60604
660 Newport Center Drive

Green Street Trading, LLC 11/1/2011 NA NA NA Member Suite 800 214-7494730 Agency
Ne ort Beach CA 92660
440 S. LaSalle

Group One Trading, LP 612/2015 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

212-659-6292 Agency
New York, NY 10022

545 Madison Avenue
GTS Securities, LLC - 12/17/2013 5/1/2012 61212014 6/2/2014 Member 15th Floor 212-715-2837 Proprietary

New York, NY 10022

Sponsored
Themistoki Dervi 41 #806-

Hainey Investments Limited 6116/2014 NA NA NA 807 704-248-8221 Proprietary
Participant

Nicosia Cyprus
33 Whitehall Street

HAP Trading, LLC 10/12009 11/15/2010 6/2/2010 Member 6th Floor 212-380.5186 Proprietary
New York, NY 10004
755 Secaucus Road

Hardcastle Trading USA, LLC 4/152009 NA 5/25/2010 5272010 Member Suite F-1110 201-305-8817 Proprietary
Secaucus NJ 07094

Henning-Carey Proprietary Trading, LLC 8!152012 NA NA NA
Sponsored

141 W. Jackson Boulevard
Suite 1801 312-789-8764 Proprietary

Participant
Chico o IL 60604

S onsoredp 9 West 57th Street
Highbridge Capital Management, LLC 102 3/2008 NA NA NA 27th Floor 212-287-4900 Proprietary

Participant
New York, NY 10019
1201 Elm Street

Hilltop Securities, Inc. 10123/2008 9/12010 NA 5/21/2013 Member Suite 3500 214-859-5125 Clearing Finn
- Dallas, TX 75270

32 Old Slip
HRT Financial, LLC 211/2010 101112010 511812010 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
Jerse Ci , NJ 07311

- 7 Word Trade Center
IEX Services, LLC 101112013 101112013 9/24/2013 9/24/2013 Member 30th Floor 646-568-2337 ATS

New York NY 10007
233 South Wacker Drive

IMC Financial Markets 811812008 101112010 5125/2010 5/27/2010 Member Suite 4300 312-244-3320 Proprietary
Chico o IL 60606
2000 Avenue of the Stars

Imperial Capital, LLC 10/2312008 NA 5/252010 5/27/2010 Member 9th Floor 310-246-3674 Market Maker
Los An eles CA 90067

Industrial and Commercial Bank of China Financial Services, LLC 511512014 5115/2014 NA NA Member
1633 Bmadway

212-300.8520 Clearing ServicesNew York, NY 10019

Instinet, LLC 8)182008 9/1/2010 5114/2010 5/14/2010 Member
1095 Avenue ofthe Americas

212-310-4097 AgencyNew York, NY 10036

One 
Pickwick Plaza

Interactive Brokers, LLC 8)1812008 9115/2010 5/25/2010 5127/2010 Member 2nd Floor 203-618-5870 Full Service
Greenwch, CT 06830
525 Washington Boulevard

International Correspondent Trading, Inc. 8118!2008 NA NA NA Member Suite 2401 201-222-9300 Agency
Jerse City, NJ 07310

Sponsored
230 Park AvenuS'

ISTRA, LLC 12/15/2011 12175/2011 NA NA 10th Floor
,

718b18-4929 Proprietary
Participant

New York NY 10169
601 S. LaSalle Street

ITG Derivatives, LLC 811812008 11115/2010 NA 1 1/1212015 Member Suite 300 312-334-8042 Market Maker
Chicago, IL 60605
One Liberty Plaza

ITG, Inc. 811812008 10/1/2010 5/25/2010 5/27/2010 Member 165 Broadway, 4th Floor 212-444-6259 Agency
New York NY 10006

Jane Street Capital, LLC 51112009 11/15/2010 5/14/2010 511412010 Member
One New York Plaza

212-651-6060 Agency 
/ ProprietaryNew York, NY 10004

Jane Street Options, LLC 4/152016 NA NA NA Member
One New York Plaza

2112-65102 Proprietary! Market MakerNew York, NY 10004

Jane Street Options, LLC 1/312012 NA NA NA Sponsored One New York Plaza
212-651 X969 Proprietary

- Participant New York, NY 10004

Jefferies Execution Services, Inc. 81262008 9/112010 5/25/2010 5272010 Member
520 Madison Avenue

646805-5415 Full ServiceNew York, NY 10022

Jefferies Investment Advisers 7112011 7115/2011 NA NA
Sponsored 520 Madison Avenue

212-323-3993 Full ServiceParticipant New York, NY 10022
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Jetferies, LLC 10/23/2008 10/19/2010 512512010 512712010 Member
520 Madison Avenue

212-323-3987 Full Service
Newyork, NY 10022

902 Broadway
JNK Securities Corp. 11/17/2008 11/15/2010 NA NA Member 20th Floor 212-885.6311 Agency

N—York, NY 10010

JP Morgan Clearing Corp. 10/23/2008 911512010 NA 10/6/2015 Member
383 Madison Avenue

212.272-6655 Full Service
New York4NY 10179

JP Morgan Securities, LLC 8118/2008 9115/2010 5/74/2010 511412010 Member
383 Madison Avenue

212-622-5504 Full Service
New York, NY 10179

Spons o red
240 E. 35th Street

Juliet Group, LLC 3/1/2011 3/1/2011 NA NA
participant

#3A 646-360-0595 Proprietary
New York, NY 10016
600 West Chicago Avenue

Jump Trading, LLC 811812008 10/1/2010 511412010 5/14/2010 Member Suite 825 312-930-9603 Proprietary
Chicago, IL 60654

' 17 State Street
JusQTrade, Inc. 811512013 811512013 811512014 8/15/2014 Member 7th Floor 646-346-1000 Retail

New York NY 10004

KCG Americas, LLC 9/15/2009 10/14/2010 1/3/2011 1/3/2011 Member
545 Washington Boulevard

201-356-0232 Agency
_ Jersey City, NJ 07310

Keefe Bruyetie & Woods, Inc. &182008 12/1/2010 6/812010 6/812010 Member
787 7th Avenue

212-887-8965 Agency
New York, NY 10019

1825-8 Kramer Lane
Kershner Securities, LLC 2112/2009 11/1/2010 NA NA Member Suite 200 512439140 Proprietary

Austin TX 78758
- 477 Madison Avenue

Lampert Capital Markets, Inc, 211812014 211812014 2/26/2014 212612014 Member Suite 230 (646) 367-466C Introducing Broker
New York, NY 10022
7777 W. Glades Road

Lampost Capital, LC NA NA NA 3/15/2016 Member Suite 213 (561) 883-045
proprietary and Public

Boca Raton FL 33434
Customer Business

377 Broadway
Latour Trading, LLC 811712009 10/1/2010 5/26/2010 5/27/2010 Member 10th Floor 917-388-8625 Proprietary

New York NY 10013
1 Federal Street

Leerink Partners, LLC 811812008 10/512010 5/26/2010 5/27/2010 Member 37th Floor 800-808-7525 Agency
Boston MA 02110
1Liberty Plaza

LEK Securities Corporation 8/18(2008 10/112010 5/26/2010 5/27/2010 Member 165 Broadway, 52nd Floor 212-509-2300 Agency
New York, NY 10006
1001 Avenue of the Americas

Ughtspeed Tr LLC LLC 8/18/2008 11/15/2010 5/19/2010 5/19/2010 Member 16th Floor 646-393-4814 Proprietary
New York NY 10018
625 Broadway

Lime Brokerage, LLC 811812008 10/112010 5/26/2010 5127/2010 Member 12th Floor 212-219-6086 Agency
New York NY 10012
498 7th Avenue

Uquidnet, Inc. 9/1/2009 9/1512010 NA NA Member 12th Floor 646560-8310 Institutional
New York NY 10018
125 West 55th Street

Macquarie Capital (USA), Inc. 12/1/2009 NA 5/26/2010 5/27/2010 Member Level 22 212-231-2501 Agency
New Ycrk NY 10019
100 Matsonford Road

Marathon Trading Group, LLC 211312015 NA NA NA Member Building 3, Suite 240 610-254-4890 Options Market Maker
Wa ne PA 19087

Match-Point Securities, LLC NA NA NA 111162015 Member
303 East 57th Street, 26L

917-359-5734 Public Customer BusinessNew York, NY 10022

Merrill Lynch Pierce Fenner& Smith, Incorporated 8/18/2008 10/4/2010 5/14/2010 5/14/2010 Member
One Bryant Park

212.4495090 Full Service
New York, NY 10036

One Bryant Park
Merrill Lynch Professional Clearing Corp. 8/18/2008 10/5/2010 5/14/2010 5/142010 Member NYi-100-06-01 312-2605601 Clearing Firm

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, Li 8/312009 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 940 215-405-7280 Proprietary / Market Maker
Philadelphia, PA 19103

Moors 
& Cabot, Inc. NA 4/2/2012 NA NA Member

111 Devonshire street
617-314-0295 Agency

Boston, MA 02109

Morgan Stanley & Co., LLC 10232008 9/1/2010 5/14/2010 5/14/2010 Member
1585 Broadway

212-761-9324 Full ServiceNew York, NY 10036

One Liberty Plaza
NASDAQ Execution Services, LLC 8/19/2008 9/112010 5/26/2010 5/27/2010 Member 165 Broadway 212-231-5177 Exchange

New York, NY 10006

National Financial Services, LLC 10/2312008 10/4/2010 5/26/2010 5/272010 Member
200 Seaport Boulevard

201-915-8264 Retail /Agency
Boston, MA 02210

- 1001 Fourth Avenue
National Securities Corporation 7/112009 NA NA NA Member Suite 3750 212-417-3636 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

Woddvdde Plaza
Nomura Securities International, Inc, 10/23/2008 10/1/2010 526/2010 5/272010 Member 309 West 49th Street 212-667-9131 Institutional

New York NY 10019

Northern Trust Securities, Inc. 8/182008 10/5/2010 5/26/2010 5/27/2010 Member
50 South LaSalle Street

312-630-6045 Market MakerChicago, IL 60603

45 South 7th Street
Northland Securities, Inc. 12/15/2010 12115/2010 NA NA Member 20th Floor 612-651-5934 Proprietary

Minnea lis, MN 55402
150 N. Michigan Avenue

OBD Securities, LLC 9/1/2011 NA NA 2/9/2012 Member Suite 3700 312-768-1643 Proprielary
Chicago, IL60601
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314 West Superior
Old Mission Capital, LLC 411612012 411612012 412512012 41252012 Member Suite 200 617-642-6120 Proprietary

Chicago, IL 60654
311 West Monroe

optionsXpress, Inc. 6/15Y2010 NA NA NA Member Suite 1000 312-630-3300 Retail
Chicago, IL 60606
130 East Randolph Street

Optiver US, LLC 6115/2009 NA NA NA Member 13th Floor 312-821-9263 Proprietary I Market Maker
Chicago, IL 60601

OTA, LLC 811&2008 10/7/2010 NA NA Member
One Manhattanville Road

914-4604071 Institutional
Purchase, NY 10577

OTR Global Trading, LLG 12/15/2008 NA NA NA Member
One Manhattanville Road

914-4604099 Institutional
Purchase, NY 10577

POO ATS, Inc. 10/15/2008 10/4/2010 5126t2010 5127/2010 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

Chica o It 60604

PEAKS Capital Management, LLC 11/312008 717512011 NA NA
Sponsored

141 W. Jackson Blvd.

participant
Suite 500
Chicago, IL 60604

312-362-2401 Market Maker

140 Broadway
Pensema Securities, LLC 811812008 10/6/2010 NA NA Member 26th Floor 212-607-3190 Agency

New York NY 10005

Pershing, LLC 8/1812008 9/1512010 5/26/2010 5/27/2010 Member
One Pershing Place

201413-2826 Agency
Jersey City, NJ 07399

120 Will 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 Gauchetiers Ouest

Pictet Overseas, Inc. 61112015 6/1/2015 5/26/2010 5/27/2010 Member Suite 3100 514-350-6263 Agency
Montreal Ouebec H35 3W5

Piper Jaffrey 8 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 12/112015 12/1/2015 12/1/2015
Sponsored 61 Princeton Hightstown Rd

609-269-9212 Agency
Participant West Windsor, NJ 08550

287 Bow+nan Avenue
Puma Capital, LLC NA NA 6/15/2016 6/15/2016 Member 3rd Floor 212-896-2844 Proprietary Trading

Purchase NY 10577

Quantex Clearing, LLC 10/3/2011 12/27/2011 5/17/2011 5/17/2011 Member
70 Hudson Street

646-214-5608 Clearing Finn
Hoboken,NJ 07030

4200 Montrose Boulevard
Quantlab Securities, LP &1812008 11/1/2010 5/26/2010 5/27/2010 Member Suite 200 713-333-3704 Proprietary

Houston TX 77006

Sponsored
2000 Broadi

Participant
Rackson Asset Management, LLC 10/1/2009 NA NA NA Suite 22C 212-724-2567 Proprietary

New York, NY 10023

S nsoredpo
601 Union Street

Rainier Investment Management, Inc. 1/4/2010 NA NA NA Suite 2801 206-518-6658 Hedge Fund
Participant

Seattle WA 98101
3 Word Financial Center

RBC Capital Markets, LLC 911812008 10/14/2010 5/14/2010 5/14/2010 Member 200 Vesey Street 612-373-1680 Market Maker
New York NY 10281
221 West 61h Street

RGM Securities, LLC 8/312009 1011/2010 5/26/2010 5/27/2010 Member Suite 2030 512-807-5302 Proprietary
Austin TX 78701

- 401 City Avenue
River Cross Securities, LLLP 5/112009 10/5/2010 6/10/2010 NA Member Suite 912 610-747-2333 ATS

Bala Cynvvyd, PA 19004
- 2 Teleport Drive

RJL Capital Group, LLC 5/15/2012 NA NA NA Member Suite 107 718-303-6000 Agency
Staten Island NY 10311

Robert W. Baird 8 Co., Incorporated 10/2312008 11312011 NA NA Member
777 East Wisconsin Avenue

414-765-3910 Market MakerMiNsukee, WI 53202

350 N. Orleans Street
Ronin Capital, LLC NA NA NA 6/8/2012 Member Suite 2N 312-2445284 Markel Maker

Chicago, IL 60654

Sponsored
350 N. Orleans Street

Ronin Capital, LLC 8/17/2009 11/15/2010 NA NA Suite 211 312-2445284 Proprietary / Market MakerParticipant
Chicatto. IL 60654
20 Broad Street

Rosenblatt Securities, Inc. 8/18/2008 10/6/2010 52612010 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 8 Co. 
-

2/17/2009 11/15/2010 6/212010 6/212010 Member
4521 Fifth Avenue

212-832-6254 Agency
New York, NY 10018

SAC Capital Advisers, LP 10/23/2008 NA NA NA
Sponsored 72 Cummings Point Road

203-890-2275 Hedge FundParticipant Stamford, CT 06902

Safra Securities, LLC NA NA 5/26/2010 5/27/2010 Member
545 Fifth Avenue

212-704-5524 Market Maker
New York, NY 10036

One Embani Center
SageTrader, LLC 3/112016 NA NA 6/12016 Member Suite 1150 646-663-1084 Public Customer Business

San Francisco CA 94111

Sanford C. Bernstein 8 Co, LLC 9/10/2008 1021/2010 526/2010 5127/2010 Member
1345 Ave of the Americas

212-823-2896 AgencyNew 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 Broadi 212-225-6705 Institutional

New York NY 10006
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Scottrade, Inc. 611/2010 11/15/2010 5/26/2010 5/27/2010 Member
12800 Corporate Hill Drive

314-965-1555St.
Retail

Louis, MO 63131 x.6402

805 Third Avenue
Seven Points Capital, LLC 8/1812008 12/15/2010 5/14/2010 NA Member 15th Floor 212-76D-0760 Agency

New York NY 10022

SG Americas Securities, LLC 911712008 11115/2011 5/14/2010 5/14/2010 Member
245 Park Avenue

212-276-5232 Proprietary
New York, NY 10167

Silver Fern Investments, LLC 8120/2015 812012015 8/20/2015 8/20/2015
Sponsored 533 2nd Street

858-947-8650 ProprietaryParticipant Encinitas, CA 92024

230 S. LaSalle Street
Simplex Trading, LLC 3/16/2015 NA NA NA Member Suite 4-100 312-360-2440 proprietary

Chicano. IL 60604
440 South Lasalle

Spat Trading, LLC 6/1/2012 NA 1125/2013 1/25/2013 Member Suite 2800 312-362-4569 Proprietary
Chicago, IL 60605

Stifel Nicolaus 8 Company, Incorporated 8/18/2008 NA 6/2/2010 6/2/2010 Member
501 North Broadvrdy

410-454-4096 AgencySt. Louis, MO 63102

t 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 8 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 212-433-7124 Market Maker
New York. NY 10005
2 Rector Street

Summit Securities Group, LLC 7/16/2012 711612012 8/20/2012 8/20/2012 Member 16th Floor 646-051-4380 Proprietary
New York, NY 10005
440 S LaSalle Street

Sumo Captial, LLC 7/1 512 01 3 NA NA 10/15/2015 Member Suite 2101 212-033-7667 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
401 City Avenue

Susquehanna Capital Group 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite 220 610-617-2996 Institutional / Agency
Bala Cvnwyd, PA 19004
401 City Avenue

Susquehanna Financial Group, LLLP 9/3/2008 10/512010 5/26/2010 5/27/2010 Member Suite 220 610-617-2999 Institutional /Agency
Bala C n d PA 19004
401 City Avenue

Susquehanna Securities 10115/2014 10/152014 10/15/2014 10/15/2014 Member Suite 220 610-617-2618 Proprietary
Bala C n d PA 19004

TDAmentrade Clearing, Inc. 51312011 5/312011 NA 5/27/2010 Member
200 South 108th Avenue

402-970-5271 Agency
Omaha, NE 68154

535 Fifth Avenue
Telsey Advisory Group, LLC 1/24/2011 811512014 NA NA Member 121h Floor 212-584-4628 Agency

New York NY 10017

Sponsored
Washington Mall I
20thTewksbury Investment Fund, Ltd. 1012312008 11/15/2010 NA NA Church Street, 4th Floor 212-310-7076 ProprietaryParticipant
Hamilton, HM 11 Bermuda

Sponsored
Washington Mall I

011Tewksbury Investment Fund, Ltd. 7/112011 7/12 11612015 1/612015 20th Church Street, 4th Floor 610-971-5000 Proprietary 
ParticipantHM 11 Bermuda

10 Town Square
Themis Trading, LLC 8/182008 10/1/2010 NA NA Member Suite 100 866-384-3647 Agency

Chatham NJ 07928

ThinkTrade, LLC 2/12010 1020/2010 1!92015 1/912015 Sponsored
2210 Encintas Boulevard
Suite 1 760-452-2451 ProprietaryParticipant
Encintas CA 92024
One Pickveck Plaza

Timber Hill, LLC 2/16/2010 NA NA NA Member Suite 200 203-618-5806 Market Maker
Greenwich, CT 06830
440 South LaSalle Street

TMT East, LLC 611/2015 NA NA NA Member Suite 1729 917-834-8104 Market Maker
Chica o IL 60605
1251 NW Briarcliff Parkway

Tmdebot Systems, Inc. 8/18/2008 9/1/2010 5/26/2010 5/27/2010 Member Suite 700 816-285-6403 Proprietary
Kansas City, MO 64116
888 E. Las Olas Boulevard

TradeKing 101152009 11115/2010 NA NA Member Suite 300 561-271-9290 Agency
Fort Lauderdale FL 33301
8050 SW 10th Street

TradeStation Securities, Inc. 8/18/2008 9/112010 5/2512010 5125/2010 Member Suite 2000 95"52-7856 Market Maker
Plantation FL 33324

Sponsored
377 Broadway

TRC Helepolis, Ltd. 12/11/2009 NA NA N A 11th Floor 646-472-1792 ProprietaryParticipant
New York, NY 10013
130 West 42nd Street

Tnpoint Global Equities, LLC 15/1512011 NA NA NA Member 10th Floor 917-512-0822 Proprietary
New York NY 10036
1111 Bagby

Tudor Pickering Holt & Co. Securities, Inc. 811812008 10/17/2011 NA NA Member Suite 4900 713-333-2976 Agency
Houston, TX 77002

Two Sigma Investments, LLC 9/1/2009 NA NA NA Sponsored
100 Avenue of the Americas
4th Floor 212-775-6678 Proprietaryparticipant
New York, NY 10013

Sponsored
100 Avenue of the Americas

Two Sigma Partners Master Fund, Ltd. 3/2/2009 NA NA NA 4th Floor 212-775-6678 Proprietaryparticipant
NewYork NY 10013
100 Avenue of the Americas

Two Sigma Securities, LLC 10/112009 10/5/2010 527/2010 5/27/2010 Member 4th Floor 646.292-6643 Proprietary
New York, NY 10013

Twa Sigma Securities, LLC 7/12009 NA NA NA Sponsored
100 Avenue of the Americas
4th Floor 846-292-0643 ProprietaryParticipant
New York NY 10013

UBS Securities, LLC 10/15/2008 10/1/2010 4/122010 4112/2010 Member
1285 Avenue of the Americas

203-719-3275 Full Service
New York, NY 10019

275 Grove Street
Ustocklrade Securities, Inc. 411712015 NA NA NA Member Suite 2-400 617-340-3041 Proprietary

Newton MA 02466
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7280 W. Palmetto Park Road
ViewTrade Securities, Inc. 8/1812008 11/15/2010 6/10/2010 6/10/2010 Member Suite 105 561-620-0306 Agency

Boca Raton, FL 33433
645 Madison Avenue

Virtu Financial BD, LLC 11/1712008 10/7/2010 52712010 5/272010 Member 16th Floor 212-418-0118 Proprietary
New York NY 10022

Virtu Financial Capital Markets, LLC 8/18/2008 9/1/2010 5/25/2010 5/27/2010 Member
307 Camp Craft Road

310-651-9757 Proprietary
West Lake Hills, TX 78746

4 High Ridge Park
Vision Financial Markets, LLC 4/12009 11/15/2010 7/13/2012 7/1312012 Member Suite 100 203-388-2675 Retail

Stamford CT 06905
7 Word Trade Center

Volant Liquidity, LLC 4/15/2011 NA 5/2712010 512712010 Member Suite 3301 646-484-3005 Proprietary
New York NY 10007
17 Battery Place

Wall Street Access 11/32008 10/17/2011 5/27/2010 5/27/2010 Member 11th Floor 212-232-5602 Agency
New York NY 10004

Well Trading, LLC 12/1/2008 11/1212010 NA NA Member
2800 Niagara Lane North

952-345-5226 Market Maker
Plymouth, MN 55447

1000 Wilshire Boulevard #900 +
WedWsti Securities, Inc. 8/1612008 91112010 5/27/2010 5/272010 Member Business Conduct 213-6884575 Market Maker

Los Angeles, CA 90017

Weeden & Co, LP 8126/2008 10/1912010 NA NA Member
145 Mason Street

203-861-7600 Full Service
Greenwich, CT 06830

45 Fremont Street
Wells Fargo Prime Services, LLC 10/23/2008 5/16/2011 5/26/2010 512612010 Member 30th Floor 415-8481056 Market Maker

San Francisco, CA 94105
550 South Tryon Street, 6th Fioor

Wells Fargo Securities, LLC 8/18/2008 10/11/2010 6/9/2010 619/2010 Member D1086-060 212-214-6458 Agency
Charlotte INC 28202
70 South Lake Avenue

Western International Securities, Inc 8118/2008 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 6/1812008 10119/2010 5/14/2010 5/142010 Member Suite 200 312-884-3736 Market Maker
Chico o IL 60604
175 West Jackson Boulevard

Wolverine Trading, LLC 10/3/2011 NA NA 10/112015 Member Suite 200 312-884-3753 Proprietary / Market Maker
Chico o, IL 60604
640 W California Avenue

Xambala Capital, LLC 2/15/2012 2/1512012 2/17/2012 2/1712012 Member Suite 220 408-990-1942 Proprietary
Sunnyvale, CA 94086
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Bats EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit N

Exhibit N

Exhibit Request: Provide a schedule for each of the following:

1. The securities listed in the exchange, indicating for each the name of the
issuer and a description of the security;

2. The securities admitted to unlisted trading privileges, indicating for each the
name of the issuer and a description of the security;

3. The unregistered securities admitted to trading on the exchange which are
exempt from registration under Section 12(a) of the Act. For each security
listed, provide the name of the issuer and a description of the security, and
the statutory exemption claimed (e.g., Rule 12a-6); and

4. Other securities traded on the exchange, including for each the name of the
issuer and a description of the security.

Response:

Attached is a schedule showing the information requested by this Exhibit as of June 28,
2016.

All securities that trade through the Bats EDGA Exchange, Inc. System are "NMS
stocks," as such term is defined in Rule 600(b)(47) of Regulation NMS, and are traded pursuant
to unlisted trading privileges. The Exchange does not currently list any securities, though it may
do so in the future. The Exchange allows trading of Nasdaq National Market and Nasdaq Capital
Market securities (both "Nasdaq securities" as defined in Rule 600(b)(41) of Regulation NMS)
through Bats EDGA Exchange, Inc. The Exchange also allows trading of exchange-traded
securities, as defined in Rule 600(b)(25) of Regulation NMS, including exchange-traded funds or
ETFs.
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Bats EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit N

Exhibit N

Exhibit Request: Provide a schedule for each of the following:

The securities listed in the exchange, indicating for each the name of the
issuer and a description of the security;

2. The securities admitted to unlisted trading privileges, indicating for each the
name of the issuer and a description of the security;

3. The unregistered securities admitted to trading on the exchange which are
exempt from registration under Section 12(a) of the Act. For each security
listed, provide the name of the issuer and a description of the security, and
the statutory exemption claimed (e.g., Rule 12a-6); and

4. Other securities traded on the exchange, including for each the name of the
issuer and a description of the security.

Response:

Attached is a schedule showing the information requested by this Exhibit as of June 28,
20.16.

All securities that trade through the Bats EDGA Exchange, Inc. System are "NMS
stocks," as such term is defined in Rule 600(b)(47) of Regulation NMS, and are traded pursuant
to unlisted trading privileges. The Exchange does not currently list any securities, though it may
do so in the future. The Exchange allows trading of Nasdaq National Market and Nasdaq Capital
Market securities (both "Nasdaq securities" as defined in Rule 600(b)(41) of Regulation NMS)
through Bats EDGA Exchange, Inc. The Exchange also allows trading of exchange-traded
securities, as defined in Rule 600(b)(25) of Regulation NMS, including exchange-traded funds or
ETFs.
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Symbol I Description

List of Securities Admitted to Unlisted Trading Privileges on Bats EDGA Exchange, Inc.

as of June 28, 2016

A AGILENT TECHNOLOGIES INC COM

AA ALCOA INC COM

AA- ALCOA INC PFD $3.75

AA-13 ALCOA INC DEP SHS 1/10TH

AAAP ADVANCED ACCELERATOR APPLIC SPONSORED ADS

AAC AAC HLDGS INC COM

AADR ADVISORSHARES TR BNY GRWTH ADR

AAL AMERICAN AIRLS GROUP INC COM

AAMC ALTISOURCE ASSET MGMT CORP COM

AAME ATLANTIC AMERN CORP COM

AAN AARONS INC COM PAR $0.50

AAO1 APPLIED OPTOELECTRONICS INC COM

AAON AAON INC COM PAR $0.004

AAP ADVANCE AUTO PARTS INC COM

AAPC ATLANTIC ALLIANCE PARTNER CORP SHS

AAPL APPLE INC COM

AAT AMERICAN ASSETS TR INC COM

AAU ALMADEN MINERALS LTD COM CL B

AAV ADVANTAGE OIL 
& GAS LTD COM

AAWW ATLAS AIR WORLDWIDE HLDGS INC COM NEW

AAXJ ISHARES TR MSCI AC ASIA ETF

AB ALLIANCE BERNSTEIN HOLDING LP UNIT LTD PARTN

ABAC AOXIN TIANLI GROUP INC USD COMMON SHS

ABAX ABAXIS INC COM

ABB ABB LTD SPONSORED ADR

ABBY ABBVIE INC COM

ABC AMERISOURCEBERGEN CORP COM

ABCB AMERIS BANCORP COM

ABCD CAMBIUM LEARNING GRP INC COM

ABCO ADVISORY BIRD CO COM

ABDC ALCENTRA CAP CORP COM

ABE ABERDEEN EMERGING MKTS SMALLER COM

ABEO ABEONA THERAPEUTICS INC COM

ABEOW ABEONA THERAPEUTICS INC WT EXP 121919

ABEV AMBEV SA SPONSORED ADR

ABG ASBURY AUTOMOTIVE GROUP INC COM

ABIL ABILITY INC SHS

ABIO ARCA BIOPHARMA INC COM PAR$.001

ABM ABM INDS INC COM

ABMD ABIOMED INC COM

ABR ARBOR RLTY TR INC COM

ABR-A ARBOR RLTY TR INC PFD SER A

ABR-B ARBOR RLTY TR INC CUM RED PFD B
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ABR-C ARBOR RLTY TR INC CUM RED PFD SR C
ABRN ARBOR RLTY TR INC SR NOTE 2021
ABT ABBOTT LABS COM
ABTL AUTOBYTEL INC COM NEW
ABTX ALLEGIANCE BANCSHARES INC COM
ABUS ARBUTUS BIOPHARMA CORP COM
ABX BARRICK GOLD CORP COM
ABY ATLANTICA YIELD PLC SHS
AC ASSOCIATED CAP GROUP INC CL A
ACAD ACADIA PHARMACEUTICALS INC COM
ACAS AMERICAN CAP LTD COM
ACAT ARCTIC CAT INC COM
ACBI ATLANTIC CAP BANCSHARES INC COM
ACC AMERICAN CAMPUS CMNTYS INC COM
ACCO ACCO BRANDS CORP COM
ACET ACETO CORP COM
ACFC ATLANTIC COAST FINL CORP COM
ACGL ARCH CAP GROUP LTD ORD
ACH ALUMINUM CORP CHINA LTD SPON ADR H SHS
ACHC ACADIA HEALTHCARE COMPANY INC COM
ACHN ACHILLION PHARMACEUTICALS INC COM
ACIA ACACIA COMMUNICATIONS INC COM
ACIM SPDR INDEX SHS FDS MSCI ACWI ETF
ACIW ACI WORLDWIDE INC COM
ACLS JAXCELIS TECHNOLOGIES INC COM
ACM AECOM COM
ACN ACCENTURE PLC IRELAND SHS CLASS A
ACNB ACNB CORP COM
ACOR ACORDA THERAPEUTICS INC COM
ACP AVENUE INCOME CR STRATEGIES FD COM
ACPW ACTIVE POWER INC COM NEW
ACRE ARES COML REAL ESTATE CORP COM
ACRS ACLARIS THERAPEUTICS INC COM
ACRX ACELRX PHARMACEUTICALS INC COM
ACSF AMERICAN CAP SR FLOATING LTD COM
ACST ACASTI PHARMA INC CL A NEW
ACTA ACTUA CORP COM
ACTG ACACIA RESH CORP ACACIA TCH COM
ACTS ACTIONS SEMICONDUCTOR CO LTD ADR
ACTX GLOBAL X FDS GURU ACTS ETF
ACU ACME UTD CORP COM
ACUR JACURA PHARMACEUTICALS INC COM PAR $0.01
ACV ALLIANZGI DIVERS INC & CNV FD COM
ACW ACCURIDE CORP NEW COM NEW
ACWF ISHARES TR MULTIFACTOR GLBL
ACWI ISHARES TR MSCI ACWI ETF
ACWV ISHARES MIN VOL GBL ETF
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ACWX [SHARES TR MSCI ACWI EX US
ACXM ACXIOM CORP COM
ACY AEROCENTURY CORP COM
ADAP ADAPTIMMUNE THERAPEUTICS PLC SPONDS ADR
ADBE JADOBE SYS INC COM
ADC AGREE REALTY CORP COM
ADGE AMERICAN DG ENERGY INC COM
ADHD ALCOBRA LTD SHS
ADI ANALOG DEVICES INC COM
ADK ADCARE HEALTH SYSTEMS INC COM NEW
ADK-A ADCARE HEALTH SYSTEMS INC PFD-A 10.875%
ADM ARCHER DANIELS MIDLAND CO COM
ADMA ADMA BIOLOGICS INC COM
ADMP ADAMIS PHARMACEUTICALS CORP COM NEW
ADMS ADAMAS PHARMACEUTICALS INC COM
ADP AUTOMATIC DATA PROCESSING INC COM
ADPT ADEPTUS HEALTH INC CL A
ADRA BLDRS INDEX FDS TR ASIA 50 ADR
ADRD BLDRS INDEX FDS TR DEV MK 100 ADR
ADRE BLDRS INDEX FDS TR EMER MK 50 ADR
ADRO ADURO BIOTECH INC COM
ADRU BLDRS INDEX FDS TR EUR 100 ADR
ADS ALLIANCE DATA SYSTEMS CORP COM
ADSK AUTODESK INC COM
ADTN ADTRAN INC COM
ADUS ADDUS HOMECARE CORP COM
ADVM ADVERUM BIOTECHNOLOGIES INC COM
ADX ADAMS DIVERSIFIED EQUITY FD COM
ADXS ADVAXIS INC COM NEW
ADXSW ADVAXIS INC WT EXP 071518
ADZ DEUTSCHE BK AG LDN BRH DB AGRIC SHT ETN
AE ADAMS RES & ENERGY INC COM NEW
AEB AEGON N V PERP CAP FLTG RT
AED IAEGON N V PERP CAP SECS
AEE AMEREN CORP COM
AEG AEGON N V NY REGISTRY SH
AEGN AEGION CORP COM
AEGR AEGERION PHARMACEUTICALS INC COM
AEH AEGON N V PRP CP SEC 6.375
AEHR AEHR TEST SYSTEMS COM
AEIS ADVANCED ENERGY INDS COM
AEK AEGON N V NON CUM SUB NTS
AEL AMERICAN EQTY INVT LIFE HLD CO COM
AEM AGNICO EAGLE MINES LTD COM
AEMD AETHLON MED INC COM NEW
AEC) AMERICAN EAGLE OUTFITTERS NEW COM
AEP JAMERICAN ELEC PWR INC COM
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AEPI AEP INDS INC COM

AER AERCAP HOLDINGS NV SHS

AERI AERIE PHARMACEUTICALS INC COM

AES AES CORP COM

AES-C AES TR III PFD CV 6.75%

AET AETNA INC NEW COM

AETI AMERICAN ELECTRIC TECH INC COM

AEUA ANADARKO PETE CORP TANGIBLE UNIT

AEY ADDVANTAGE TECHNOLOGIES GP INC COM NEW

AEZS AETERNA ZENTARIS INC COM NO PAR

AF ASTORIA FINL CORP COM

AF-C ASTORIA FINL CORP DEP 1/40 PFD C

AFA AMERICAN FINL GROUP INC OHIO SR NT 42

AFAM ALMOST FAMILY INC COM

AFB ALLIANCEBERNSTEIN NATL MUNI IN COM

AFC ALLIED CAP CORP NEW NT 6.875 2047

AFCO AMERICAN FARMLAND CO COM

AFG AMERICAN FINL GROUP INC OHIO COM

AFGE AMERICAN FINL GROUP INC OHIO SUB DEB

AFGH AMERICAN FINL GROUP INC OHIO 6% SUB DEB 2055

AFH ATLAS FINANCIAL HOLDINGS INC SHS NEW

AFI ARMSTRONG FLOORING INC COM

AFK VANECK VECTORS ETF TR AFRICA INDEX ETF

AFL AFLAC INC COM

AFMD AFFIMED N V COM

AFSD AFLAC INC SUB DEB 52

AFSI AMTRUST FINL SVCS INC COM

AFSI-A AMTRUST FINL SVCS INC PFD SER A

AFSI-B AMTRUST FINL SVCS INC DEP 1/40 PFD B

AFSI-C AMTRUST FINL SVCS INC DEP 1/40 SR-C

AFSI-D AMTRUST FINL SVCS INC DEP SHS PFD

AFSI-E AMTRUST FINL SVCS INC DSHS 1/40 PF E

AFSS AMTRUST FINL SVCS INC 7.25 SUB NT 55

AFST AMTRUST FINL SVCS INC SUB NT

AFT APOLLO SR FLOATING RATE FD INC COM

AFTY CSOP ETF TR FTSE CHINA A50

AFW AMERICAN FINL GROUP INC OHIO SR NT 42

AG FIRST MAJESTIC SILVER CORP COM

AGA DEUTSCHE BK AG LDN BRH DB AGRIC DBL SHT

AGC ADVENT CLAY CONV SEC INC FD II COM

AGCO AGCO CORP COM

AGD ALPINE GLOBAL DYNAMIC DIVD FD COM NEW

AGEN AGENUS INC COM NEW

AGF DEUTSCHE BK AG LDN BRH DB AGRIC LNG ETN

AGFS AGROFRESH SOLUTIONS COM

AGFSW AGROFRESH SOLUTIONS WT EXP 073120

AGG ISHARES TR CORE US AGGBD ET
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AGGE INDEXIQ ETF TR IQ ENCH BD US
AGGP INDEXIQ ETF TR IQ ENCH COR PL
AGGY WISDOMTREE TR BRCLYS US AGGR
AGI ALAMOS GOLD INC NEW COM CL A
AGII ARGO GROUP INTL HLDGS LTD COM
AGIIL ARGO GROUP US INC SR NT 42
AGIO AGIOS PHARMACEUTICALS INC COM
AGLE AEGLEA BIOTHERAPEUTICS INC COM
AGM IFEDERAL AGRIC MTG CORP CL C
AGM-A FEDERAL AGRIC MTG CORP PFD A 5.875%NON
AGM-B FEDERAL AGRIC MTG CORP NCUM PFD SER B
AGM-C FEDERAL AGRIC MTG CORP PFD C FIX TO FLT
AGM.A FEDERAL AGRIC MTG CORP CL A
AGN ALLERGAN PLC SHS
AGN-A ALLERGAN PLC PFD CONV SER A
AGNC AMERICAN CAPITAL AGENCY CORP COM
AGNCB AMERICAN CAPITAL AGENCY CORP DEP SHS 1/1000
AGNCP AMERICAN CAPITAL AGENCY CORP PFD-A
AGND WISDOMTREE TR BRCLYS NEGATIVE
AGO ASSURED GUARANTY LTD COM
AGO-B ASSURED GUARNTY MUNI HLDGS INC QUIBS 6.875%
AGO-E ASSURED GUARNTY MUNI HLDGS INC NT 6.25% 2102
AGO-F ASSURED GUARNTY MUNI HLDGS INC NT 5.60% 2103
AGQ PROSHARES TR II ULTRA SILVER NEW
AGR AVANGRID INC COM
AGRO ADECOAGRO S A COM
AGRX AGILE THERAPEUTICS INC COM
AGTC APPLIED GENETIC TECHNOL CORP COM
AGU AGRIUM INC COM
AGX ARGAN INC COM
AGYS AGILYSYS INC COM
AGZ ISHARES TR AGENCY BOND ETF
AGZD WISDOMTREE TR BARCLAYS ZERO
AHC A H BELO CORP COM CL A
AHGP ALLIANCE HOLDINGS GP LP COM UNITS LP
AHH ARMADA HOFFLER PPTYS INC COM
AHL ASPEN INSURANCE HOLDINGS LTD SHS
AHL-A ASPEN INSURANCE HOLDINGS LTD PFD PER7.401%
AHL-B ASPEN INSURANCE HOLDINGS LTD PFD
AHL-C ASPEN INSURANCE HOLDINGS LTD PFD SHS 5.95
AHP ASHFORD HOSPITALITY PRIME INC COM
AHP-B ASHFORD HOSPITALITY PRIME INC PFD CV SER B
AHPI ALLIED HEALTHCARE PRODS INC COM
AHS AMN HEALTHCARE SERVICES INC COM
AHT ASHFORD HOSPITALITY TR INC COM SHS
AHT-A ASHFORD HOSPITALITY TR INC PFD A 8.55%
AHT-D JASHFORD HOSPITALITY TR INC PFD D 8.45%CUM

Page 5



AHT-E ASHFORD HOSPITALITY TR INC 9% CUM PFD SER E

Al ARLINGTON ASSET INVT CORP CL A NEW

AIA ISHARES TR ASIA 50 ETF .

AIB APOLLO INVT CORP SR NT 42

AIC ARLINGTON ASSET INVT CORP 6.75% SR NT 25

AIF . APOLLO TACTICAL INCOME FD INC COM

AIG AMERICAN INTL GROUP INC COM NEW

AIG+ AMERICAN INTL GROUP INC WT EXP 011921

AIII JACRE RLTY INVS INC COM

AIMC ALTRA INDL MOTION CORP COM

AIMT AIMMUNE THERAPEUTICS INC COM

AIN ALBANY INTL CORP CL A

AINC ASHFORD INC COM

AINV APOLLO INVT CORP COM

AIQ ALLIANCE HEALTHCARE SRVCS INC COM PAR

AIR AAR CORP COM

AIRI AIR INDS GROUP COM NEW

AIRM AIR METHODS CORP COM PAR $.06

AIRR FIRST TR EXCHANGE TRADED FD VI RBA INDL ETF

AIRT AIR T INC COM

AIT APPLIED INDL TECHNOLOGIES INC COM

AIV APARTMENT INVT 
& 

MGMT CO CL A

AIV-A APARTMENT INVT & MGMT CO PFD CL A 6.875%

AIV-Z APARTMENT INVT 
& MGMT CO PFD CL Z

AIW ARLINGTON ASSET INVT CORP SR NT6.625 23

AIXG AIXTRON SE SPONSORED ADR

AIY APOLLO INVT CORP SR NT 43

AIZ ASSURANT INC COM

AJG GALLAGHER ARTHUR J & CO COM

AJRD AEROJET ROCKETDYNE HLDGS INC COM

AJX GREAT AJAX CORP COM

AKAM AKAMAI TECHNOLOGIES INC COM

AKAO ACHAOGEN INC COM

AKBA AKEBIA THERAPEUTICS INC COM

AKER AKERS BIOSCIENCES INC COM

AKG ASANKO GOLD INC COM

AKO.A EMBOTELLADORA ANDINA S A SPON ADR A

AKO.B EMBOTELLADORA ANDINA S A SPON ADR B

AKP ALLIANCE CALIF MUN INCOME FD COM

AKR ACADIA RLTY TR COM SH BEN INT

AKRX AKORN INC COM '

AKS AK STL HLDG CORP COM

AKTX JAKARI THERAPEUTICS PLC SPONSORED ADR

AL AIR LEASE CORP CL A

ALB ALBEMARLE CORP COM

ALCO ALICO INC COM

ALD WISDOMTREE TR ASIA LC DBT FD
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ALDR ALDER BIOPHARMACEUTICALS INC COM
ALDW ALON USA PARTNERS LP UT LTDPART INT
ALDX ALDEYRA THERAPEUTICS INC COM
ALE ALLETE INC COM NEW
ALEX ALEXANDER 

& BALDWIN INC NEW COM
ALFA ETF SER SOLUTIONS ALPCLONE ALTER
ALFI ETF SER SOLUTIONS ALPHACLONE INT
ALG ALAMO GROUP INC COM
ALGN ALIGN TECHNOLOGY INC COM
ALGT ALLEGIANT TRAVEL CO COM
ALIM ALIMERA SCIENCES INC COM
AU ALON USA ENERGY INC COM
AUJ AU REGIONAL HLDGS INC COM
ALK ALASKA AIR GROUP INC COM
ALKS ALKERMES PLC SHS
ALL ALLSTATE CORP COM
ALL-A ALLSTATE CORP DEP SHS PFD A
ALL-B ALLSTATE CORP SUB DEB 53
ALL-C ALLSTATE CORP DEP 1/1000 C
ALL-D ALLSTATE CORP LEOPRD PFD SER D
ALL-E ALLSTATE CORP DEP SH 1/1000 E
ALL-F ALLSTATE CORP LEOPR 1/1000 PFD
ALLE ALLEGION PUB LTD CO ORD SHS
ALLT ALLOT COMMUNICATIONS LTD SHS
ALLY ALLY FINL INC COM
ALLY-A GMAC CAP TR I GTD TR PFD-2
ALN AMERICAN LORAIN CORP COM
ALNY ALNYLAM PHARMACEUTICALS INC COM
ALOG JANALOGIC CORP COM PAR $0.05
ALOT ASTRONOVA INC COM
ALP-0 ALABAMA PWR CO PFD CL A 5.83%
ALQA ALLIQUA BIOMEDICAL INC COM NEW
ALR ALERE INC COM
ALR-B ALERE INC PERP PFD CONV SE
ALRM ALARM COM HLDGS INC COM
ALSK ALASKA COMMUNICATIONS SYS GRP COM
ALSN ALLISON TRANSMISSION HLDGS INC COM
ALTY GLOBAL X FDS SUPER DIV ALTR
ALV AUTOLIV INC COM
ALX ALEXANDERS INC COM
ALXN ALEXION PHARMACEUTICALS INC COM
AM ANTERO MIDSTREAM PARTNERS LP UNT LTD PARTN
AMAG AMAG PHARMACEUTICALS INC COM
AMAT APPLIED MATLS INC COM
AMBA AMBARELLA INC SHS
AM BC JAMBAC FINL GROUP INC COM NEW
AMBCW JAMBAC FINL GROUP INC WT EXP 043023
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AMBR AMBER RD INC COM
AMC AMC ENTMT HLDGS INC CL A COM
AMCC APPLIED MICRO CIRCUITS CORP COM NEW
AMCN AIRMEDIA GROUP INC SPONSORED ADR
AMCO IARMCOMETALS HLDGS INC COM NEW
AMCX AMC NETWORKS INC CL A
AMD ADVANCED MICRO DEVICES INC COM
AMDA AMEDICA CORP COM NEW
AME AMETEK INC NEW COM
AMED AMEDISYS INC COM
AMFW AMEC FOSTER WHEELER PLC SPONSORED ADR
AMG AFFILIATED MANAGERS GROUP COM
AMGN AMGEN INC COM
AMH AMERICAN HOMES 4 RENT CL A
AMH-A AMERICAN HOMES 4 RENT PRT PFD BEN IN A
AMH-B AMERICAN HOMES 4 RENT PART PFD B S%
AMH-C AMERICAN HOMES 4 RENT PRTN PFD SER C
AMH-D AMERICAN HOMES 4 RENT RED PFD SER D
AMIC AMERICAN INDEPENDENCE CORP COM NEW
AMID AMERICAN MIDSTREAM PARTNERS LP COM UNITS
AMJ JPMORGAN CHASE 

& CO ALERIAN ML ETN
AMJL CREDIT SUISSE AG NASSAU BRH XLNKS AMLP ETN36
AMKR AMKOR TECHNOLOGY INC COM
AM LP ALPS ETF TR ALERIAN MLP
AMNB AMERICAN NATL BANKSHARES INC COM
AMOT ALLIED MOTION TECHNOLOGIES INC COM
AMOV AMERICA MOVIL SAB DE CV SPON ADR A SHS
AMP AMERIPRISE FINL INC COM
AMPE AMPIO PHARMACEUTICALS INC COM
AMPH AMPHASTAR PHARMACEUTICALS INC COM
AMRB AMERICAN RIVER BANKSHARES COM
AMRC AMERESCO INC CL A
AMRI ALBANY MOLECULAR RESH INC COM
AMRK A MARK PRECIOUS METALS INC COM
AMRN AMARIN CORP PLC SPONS ADR NEW
AM RS AMYRIS INC COM
AMS AMERICAN SHARED HOSPITAL SVCS COM
AMSC AMERICAN SUPERCONDUCTOR CORP SHS NEW
AMSF AMERISAFE INC COM
AMSG AMSURG CORP COM
AMSGP IAMSURG CORP PFD CNV SR A-1
AMSWA AMERICAN SOFTWARE INC CLA
AMT AMERICAN TOWER CORP NEW COM
AMT-A AMERICAN TOWER CORP NEW PFD CONV SER A
AMT-B AMERICAN TOWER CORP NEW DEP 1/10TH PFD
AMTD JTD AMERITRADE HLDG CORP COM
AMTG JAPOLLO RESIDENTIAL MTG INC COM
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AMTG-A APOLLO RESIDENTIAL MTG INC PERP PFD SER A 
%

AMTX AEMETIS INC COM NEW

AMU UBS AG LONDON BRH ETRAC ALER MLP

AMUB UBS AG LONDON BRH ETRACS ALERIAN M

AMWD AMERICAN WOODMARK CORP COM

AMX AMERICA MOVIL SAB DE CV SPON ADR L SHS

AMZA ETFIS SER TR I INFRAC ACT MLP

AMZN AMAZON COM INC COM

AN AUTONATION INC COM

ANAT AMERICAN NATL INS CO COM

ANCB ANCHOR BANCORP WA COM

ANCX ACCESS NATL CORP COM

AND GLOBAL X FDS ANDEAN 40 ETF

ANDA ANDINA ACQUISITION CORP II SHS

ANDAR ANDINA ACQUISITION CORP II RT 090117

ANDAU ANDINA ACQUISITION CORP II UT 1SHS 1RT 1W

ANDAW ANDINA ACQUISITION CORP II WT EXP 112320

ANDE ANDERSONS INC COM

ANET ARISTA NETWORKS INC COM

ANF ABERCROMBIE 
& FITCH CO CL A

ANFI AMIRA NATURE FOODS LTD SHS

ANGI ANGIES LIST INC COM

ANGL VANECK VECTORS ETF TR FALLEN ANGEL HG

ANGO ANGIODYNAMICS INC COM

ANH ANWORTH MORTGAGE ASSET CP COM

ANH-A ANWORTH MORTGAGE ASSET CP PFD A 8.625%

ANH-B ANWORTH MORTGAGE ASSET CP PFD B 6.25%

ANH-C ANWORTH MORTGAGE ASSET CP PFD SER C 7.625%

ANIK ANIKA THERAPEUTICS INC COM

ANIP ANI PHARMACEUTICALS INC COM

ANSS ANSYS INC COM

ANTH ANTHERA PHARMACEUTICALS INC COM NEW

ANTM ANTHEM INC COM

ANTX ANTHEM INC CORP UNIT 050118

ANW AEGEAN MARINE PETROLEUM NETWRK SHS

ANY SPHERE 3D CORP NEW COM

AOA (SHARES AGGRES ALLOC ETF

ACID ALPINE TOTAL DYNAMIC DIVID FD COM SH BEN INT N

AOI ALLIANCE ONE INTL INC COM NEW

AOK ISHARES CONSER ALLOC ETF

AOM ISHARES MODERT ALLOC ETF

AON AON PLC SHS CL A

AOR ISHARES GRWT ALLOCAT ETF

AOS SMITH A 0 COM

AOSL ALPHA 
& OMEGA SEMICONDUCTOR LT SHS

AP AMPCO-PITTSBURGH CORP COM

APA APACHE CORP COM
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APAM ARTISAN PARTNERS ASSET MGMT IN CL A
APB ASIA PAC FD INC COM
APC ANADARKO PETE CORP COM
APD AIR PRODS & CHEMS INC COM
APDN APPLIED DNA SCIENCES INC COM NEW
APDNW APPLIED DNA SCIENCES INC WT EXP 112119
APEI AMERICAN PUBLIC EDUCATION INC COM
APF MORGAN STANLEY ASIA PAC FD INC COM
APH AMPHENOL CORP NEW CL 
APHB AMPLIPHI BIOSCIENCES CORP COM NEW
APIC APIGEE CORP COM
APLE APPLE HOSPITALITY REIT INC COM NEW
APLP ARCHROCK PARTNERS L P COM UNITS REPSTG
APO APOLLO GLOBAL MGMT LLC CL A SHS
APOG APOGEE ENTERPRISES INC COM
APOL APOLLO ED GROUP INC CL A
APPF APPFOLIO INC COM CL A
APPS DIGITAL TURBINE INC COM NEW
APPY VENAXIS INC COM NEW
APRI APRICUS BIOSCIENCES INC COM
APT ALPHA PRO TECH LTD COM
APTO APTOSE BIOSCIENCES INC COM NEW
APTS PREFERRED APT CMNTYS INC COM
APU AMERIGAS PARTNERS L P UNIT L P INT
APWC ASIA PACIFIC WIRE 

& CABLE CORP ORD
AQMS AQUA METALS INC COM
AQXP AQUINOX PHARMACEUTICALS INC COM
AR ANTERO RES CORP COM
ARA AMERICAN RENAL ASSOCIATES HOLD COM
ARAY ACCURAY INC COM
ARC ARC DOCUMENT SOLUTIONS INC COM
ARCS ARCBEST CORP COM
ARCC ARES CAP CORP COM
ARCI APPLIANCE RECYCLING CTRS AMER COM NEW '
ARCO ARCOS DORADOS HOLDINGS INC SHS CLASS -A -
ARCW ARC GROUP WORLDWIDE INC COM
ARCX ARC LOGISTICS PARTNERS LP COM UT REP LPN
ARDC ARES DYNAMIC CR ALLOCATION FD COM
ARDM ARADIGM CORP COM NO PAR NEW
ARDX ARDELYX INC COM
ARE ALEXANDRIA REAL ESTATE EQ INC COM
ARE-D JALEXANDRIA REAL ESTATE EQ INC PFD CONY SER D
ARE-E ALEXANDRIA REAL ESTATE EQ INC PFD SER E
ARES ARES MGMT L P COM UNIT RP IN
ARES-A ARES MGMT L P PFD UNIT SER A
AREX 1APPROACH RESOURCES INC COM
ARGS JARGOS THERAPEUTICS INC COM
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ARGT GLOBAL X FDS GB MSCI AR ETF

ARH-C ARCH CAP GROUP LTD PFD-C 6.75%

ARI APOLLO COML REAL EST FIN INC COM

ARI-A APOLLO COML REAL EST FIN INC CUM REDEEMABLE P

ARIA IARIAD PHARMACEUTICALS INC COM

ARII AMERICAN RAILCAR INDS INC COM

ARIS ARI NETWORK SVCS INC COM NEW

ARKG ARK ETF TR GEN REV MLTSCT

ARKK ARK ETF TR INNOVATION ETF

ARKQ ARK ETF TR INDL INNOVATIN

ARKR ARK RESTAURANTS CORP COM

ARKW ARK ETF TR WEB X.0 ETF

ARL AMERICAN RLTY INVS INC COM

ARLP ALLIANCE RES PARTNER L P UT LTD PART

ARLZ ARALEZ PHARMACEUTICALS INC COM

ARMH ARM HLDGS PLC SPONSORED ADR

ARMK ARAMARK COM

ARNA ARENA PHARMACEUTICALS INC COM

AROC ARCHROCK INC COM

AROW ARROW FINL CORP COM

ARP ATLAS RESOURCE PARTNERS LP COM LINT LTD PR

ARP-D ATLAS RESOURCE PARTNERS LP PDF UNIT CL D

ARP-E ATLAS RESOURCE PARTNERS LP PERP PFD CL E

ARQL ARQULE INC COM

ARR ARMOUR RESIDENTIAL REIT INC COM NEW

ARR-A ARMOUR RESIDENTIAL REIT INC PFD A 8.25%

ARR-B ARMOUR RESIDENTIAL REIT INC PFD SER B 7.875%

ARRS ARRIS INTL INC SHS

ARRY ARRAY BIOPHARMA INC COM

ARTNA ARTESIAN RESOURCES CORP CL A

ARTW ARTS WAY MFG INC COM

ARTX AROTECH CORP COM NEW

ARU ARES CAP CORP SR NT 22

ARW ARROW ELECTRS INC COM

ARWA AROWANA INC SHS

ARWAR AROWANA INC RT EXP 010117

ARWAU AROWANA INC UT 1SH 1RT 1WT

ARWAW AROWANA INC WT EXP 042922

ARWR ARROWHEAD PHARMACEUTICALS INC COM

ASA ASA GOLD AND PRECIOUS MTLS LMT SHS

ASB ASSOCIATED BANC CORP COM

ASB+ ASSOCIATED BANC CORP WT EXP 112118

ASB-13 ASSOCIATED BANC CORP WIS DEP SH 1/40 SR B

ASB-C ASSOCIATED BANC CORP WIS DEP SHS 1/40 C

ASBB ASB BANCORP INC N C COM

ASC ARDMORE SHIPPING CORP COM

ASCMA ASCENT CAP GROUP INC COM SER A
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ASEA GLOBAL X FDS GBL X SASIA ETF
ASEI AMERICAN SCIENCE 

& 

ENGR INC COM
ASET FLEXSHARES TR REAL ASST IDX
ASFI ASTA FDG INC COM
ASG LIBERTY ALL-STAR GROWTH FD INC COM
ASGN ON ASSIGNMENT INC COM
ASH ASHLAND INC NEW COM
ASHR DBX ETF TR DBXTR HAR CS 300
ASHS DBX ETF TR HRV CHINA SMCP
ASHX DBX ETF TR X TRACK HARVES
ASM AVINO SILVER 

& 

GOLD MINES LTD COM
ASMB ASSEMBLY BIOSCIENCES INC COM
ASML ASML HOLDING N V N Y REGISTRY SHS
ASNA ASCENA RETAIL GROUP INC COM
ASND ASCENDIS PHARMA A S SPONSORED ADR
ASPN ASPEN AEROGELS INC COM
ASPS ALTISOURCE PORTFOLIO SOLNS SA REG SHS
ASR GRUPO AEROPORTUARIO DEL SUREST SPON ADR SER B
ASRV AMERISERV FINL INC COM
ASRVP AMERISERV FINL CAP TR I PFD A GTD 8.45
AST ASTERIAS BIOTHERAPEUTICS INC COM SER A
AST+ ASTERIAS BIOTHERAPEUTICS INC WT EXP 093016
ASTC ASTROTECH CORP COM
ASTE ASTEC INDS INC COM
ASUR ASURE SOFTWARE INC COM
ASX ADVANCED SEMICONDUCTOR ENGR SPONSORED ADR
ASYS AMTECH SYS INC COM PAR $0.01N
AT ATLANTIC PWR CORP COM NEW
ATAI ATA INC SPONS ADR
ATAX AMERICA FIRST MULTIFAMILY INV BEN UNIT CTF
ATEC ALPHATEC HOLDINGS INC COM
ATEN A10 NETWORKS INC COM
ATHM AUTOHOME INC SP ADR RP CL A
ATHN 1ATHENAHEALTH INC COM
ATHX ATHERSYS INC COM
ATI ALLEGHENY TECHNOLOGIES INC COM
ATKR ATKORE INTL GROUP INC COM
ATLC ATLANTICUS HLDGS CORP COM
ATLO AMES NATL CORP COM
ATMP BARCLAYS BKPLC ETN+SEL MLP
ATNI ATN INTL INC COM
ATNM ACTINIUM PHARMACEUTICALS INC COM
ATO ATMOS ENERGY CORP COM
ATOS ATOSSA GENETICS INC COM
ATR APTARGROUP INC COM
ATRA ATARA BIOTHERAPEUTICS INC COM
ATRC ATRICURE INC COM
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ATRI ATRION CORP COM

ATRO ASTRONICS CORP COM

ATRS ANTARES PHARMA INC COM

ATSG AIR TRANSPORT SERVICES GRP INC COM

ATTO ATENTO S A SHS

ATTU ATTUNITY LTD SHS NEW

ATU ACTUANT CORP CL A NEW

ATV ACORN INTL INC SPONSORD ADR NEW

ATVI ACTIVISION BLIZZARD INC COM

ATW ATWOOD OCEANICS INC COM

AU ANGLOGOLD ASHANTI LTD SPONSORED ADR

AUBN AUBURN NATL BANCORP COM

AUDC AUDIOCODES LTD ORD

AUMA AR CAP ACQUISITION CORP COM

AUMAU AR CAP ACQUISITION CORP UNIT1 1/2 WT19

AUMAW AR CAP ACQUISITION CORP WT EXP 100619

AUMN GOLDEN MINERALS CO COM

AUNZ WISDOMTREE TR AUST NEW ZEAL DB

AUO AU OPTRONICS CORP SPONSORED ADR

AUPH AURINIA PHARMACEUTICALS INC COM

AUSE WISDOMTREE TR AUSTRALIA DIV FD

AUY YAMANA GOLD INC COM

AV AVIVA PLC ADR

AVA AVISTA CORP COM

AVAL GRUPO AVAL ACCIONES Y VALORES SPONSORED ADS

AVAV AEROVIRONMENT INC COM

AVB AVALONBAY CMNTYS INC COM

AVD AMERICAN VANGUARD CORP COM

AVEO AVEO PHARMACEUTICALS INC COM

AVG AVG TECHNOLOGIES N V SHS

AVGO BROADCOM LTD SHS

AVGR AVINGER INC COM

AVH AVIANCA HLDGS SA SPON ADR REP PFD

AVHI AV HOMES INC COM

AVID AVID TECHNOLOGY INC COM

AVIR AVIRAGEN THERAPEUTICS INC COM

AVK ADVENT CLAYMORE CV SECS & INC COM

AVNU AVENUE FINL HLDGS INC COM

AVNW AVIAT NETWORKS INC COM NEW

AVP AVON PRODS INC COM

AVT AVNET INC COM

AVV AVIVA PLC SECS 8.25%41

AVX AVX CORP NEW COM

AVXL ANAVEX LIFE SCIENCES CORP COM NEW

AVXS AVEXIS INC COM

AVY AVERY DENNISON CORP COM

AWF ALLIANCE BERNSTEIN GBL HGH INCM COM
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AWH ALLIED WRLD ASSUR COM HLDG AG SHS

AWI ARMSTRONG WORLD INDS INC NEW COM

AWK AMERICAN WTR WKS CO INC NEW COM

AWP ALPINE GLOBAL PREMIER PPTYS FD COM SBI

AWR JAMERICAN STS WTR CO COM

AWRE AWARE INC MASS COM

AWX AVALON HLDGS CORP CL A

AXAS ABRAXAS PETE CORP COM

AXDX ACCELERATE DIAGNOSTICS INC COM

AXE ANIXTER INTL INC COM

AXGN AXOGEN INC COM

AXJL WISDOMTREE TR ASIA PAC EXJP FD

AXJV ISHARES TR MIN VOL ASIA JAP

AXL AMERICAN AXLE 
& MFG HLDGS INC COM

AXLL XIALL CORP COM

AXN OXING PHARMACEUTICAL CO INC COM

[AXOVAAXON NT SCIENCES LTD COM

AXP MERICAN EXPRESS CO COM

AXR AMREP CORP NEW COM

AXS AXIS CAPITAL HOLDINGS LTD SHS

AXS-C AXIS CAPITAL HOLDINGS LTD PFD SER C

AXS-D AXIS CAPITAL HOLDINGS LTD PFD SER D 5.50%

AXSM AXSOME THERAPEUTICS INC COM

AXTA AXALTA COATING SYS LTD COM

AXTI AXT INC COM

AXU ALEXCO RESOURCE CORP COM

AYA AMAYA INC COM

AYI ACUITY BRANDS INC COM

AYR AIRCASTLE LTD COM

AYT BARCLAYS BK PLC IPATH GEMS ASIA8

AZN ASTRAZENECA PLC SPONSORED ADR

AZO AUTOZONE INC COM

AZPN ASPEN TECHNOLOGY INC COM

AZZ AZZ INC COM

B BARNES GROUP INC COM

BA BOEING CO COM

BAA BANRO CORP COM

BAB POWERSHARES ETF TR II BUILD AMER ETF

BABA ALIBABA GROUP HLDG LTD SPONSORED ADS

BABS SPDR SERIES TRUST BRC BLD AMER BD

BABY NATUS MEDICAL INC DEL COM

BAC BANK AMER CORP COM

BAC+A BANK AMER CORP WT EXP 011619

BAC+B BANK AMER CORP WT EXP 102818

BAC-A BANK AMER CORP DEP SHS PFD EE

BAC-C BANK AMER CORP PFD CUM SER C

BAC-D BANK AMER CORP 1/1000 6.204%D
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BAC-E BANK AMER CORP PFD PER1/1000E

BAC-1 BANK AMER CORP DEP SH PFD S I

BAC-L BANK AMER CORP 7.25%CNV PFD L

BAC-W BANK AMER CORP DEPSHS PFD SER W

BAC-Y BANK AMER CORP DEP 1/1000 PFD

BAC-Z BAC CAP TR VIII GTD CAP SECS

BAF BLACKROCK MUNI INCOME INV QLTY COM

BAH BOOZ ALLEN HAMILTON HLDG CORP CL A

BAK BRASKEM S A SP ADR PFD A

BAL BARCLAYS BANK PLC ETN DJUBSCOTTN38

BAM BROOKFIELD ASSET MGMT INC CL A LTD VT SH

BANC BANC OF CALIFORNIA INC COM

BANC-C BANC OF CALIFORNIA INC DEP SHS REP 1/40

BANC-D BANC OF CALIFORNIA INC DEP SHS SER-D

BANC-E BANC OF CALIFORNIA INC DEP SHS REPSTG

BANF BANCFIRST CORP COM

BANFP BFC CAP TR II PFD TR 7.20%

BANR BANNER CORP COM NEW

BANX STONECASTLE FINL CORP COM

BAP CREDICORP LTD COM

BAS BASIC ENERGY SVCS INC NEW COM

BASI BIOANALYTICAL SYS INC COM

BATRA LIBERTY MEDIA CORP DELAWARE COM A BRAVES GRP

BATRK LIBERTY MEDIA CORP DELAWARE COM C BRAVES GRP

BAX BAXTER INTL INC COM

BBBY BED BATH 
& BEYOND INC COM

BBC ETFIS SER TR I BIOSHS BIO CLI

BBCN BBCN BANCORP INC COM

BBD BANCO BRADESCO S A SP ADR PFD NEW

BBDO BANCO BRADESCO S A SPONSORED ADR

BBF BLACKROCK MUNIC INCM INVSTTR SH BEN INT

BBG BARRETT BILL CORP COM

BBGI BEASLEY BROADCAST GROUP INC CL A

BBH VAN ECK VECTORS ETF TR BIOTECH ETF

BBK BLACKROCK MUNICIPAL BOND TR COM

BBL BHP BILLITON PLC SPONSORED ADR

BBN BLACKROCK TAX MUNICPAL BD TR SHS

BBOX BLACK BOX CORP DEL COM

BBP ETFIS SER TR I BIOSHS BIOTE

BBRC EGA EMERGING GLOBAL SHS TR EGSHR BYND BRC

BBRG BRAVO BRIO RESTAURANT GROUP IN COM

BBRY BLACKBERRY LTD COM

BBSI BARRETT BUSINESS SERVICES INC COM

BBT BB&T CORP COM

BBT-D BB&T CORP DEP SHS REPSTG 1

BBT-E BB&T CORP DEP SHS REPSTG 1

BBT-F BB&T CORP DEP1/1000 PFD F
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BBT-G BB&T CORP DP SHS RP PF G

BBT-H BB&T CORP DEP PFD SER H

BBU BROOKFIELD BUSINESS PARTNERS L UNIT LTD LP

BBVA BANCO BILBAO VIZCAYA ARGENTARI SPONSORED ADR

BBW BUILD A BEAR WORKSHOP COM

BBX BBX CAP CORP CL A PAR $0.01

BBY BEST BUY INC COM

BC BRUNSWICK CORP COM

BCBP BCB BANCORP INC COM

BCC BOISE CASCADE CO DEL COM

BCE BCE INC COM NEW

BCEI BONANZA CREEK ENERGY INC COM

BCH BANCO DE CHILE SPONSORED ADR

BCLI BRAINSTORM CELL THERAPEUTICS COM NEW

BCM BARCLAYS BK PLC IPTH PURE BRD

BCO BRINKS CO COM

BCOM B COMMUNICATIONS LTD SHS

BCOR BLUCORA INC COM

BCOV BRIGHTCOVE INC COM

BCPC BALCHEM CORP COM

BCR BARD C R INC COM

BCRH BLUE CAP REINS HLDGS LTD COM

BCRX BIOCRYST PHARMACEUTICALS COM

BCS BARCLAYS PLC ADR

BCS- BARCLAYS BK PLC ADR 2 PREF 2

BCS-A BARCLAYS BANK PLC SP ADR 7.1%PF3

BCS-D BARCLAYS BANK PLC ADR PFD SR 5

BCV BANCROFT FUND LTD COM

BCX BLACKROCK RES & COMM STRAT TR SHS

BDC BELDEN INC COM

BDCL UBS AG LONDON BRH ETRAC 2X LEV LNG

BDCS UBS AG JERSEY BRH ETRAC WELLS BDCI

BDCZ UBS AG LONDON BRH ETRACS WF BUS DE

BDD DEUTSCHE BK AG LONDON BRH DB BASE MET DBL

BDE BLACK DIAMOND INC COM

BDG DEUTSCHE BK AG LONDON BRH DB BASE MET LNG

BDGE BRIDGE BANCORP INC COM

BDJ BLACKROCK ENHANCED EQT DIV TR COM

BDL FLANIGANS ENTERPRISES INC COM

BDN BRANDYWINE RLTY TR SH BEN INT NEW

BDN-E BRANDYWINE RLTY TR PFD-E

BDR BLONDER TONGUE LABS INC COM

BDSI BIODELIVERY SCIENCES INTL INC COM

BDX BECTON DICKINSON & CO COM

BEAT BIOTELEMETRY INC COM

BEAV B/E AEROSPACE INC COM

BEBE BEBE STORES INC COM
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BECN BEACON ROOFING SUPPLY INC COM

BEL BELMOND LTD CL A

BELFA BEL FUSE INC CL A

BELFB BEL FUSE INC CL B

BEN FRANKLIN RES INC COM

BEP BROOKFIELD RENEWABLE PARTNERS PARTNERSHIP UNIT

BERY BERRY PLASTICS GROUP INC COM

BETR AMPLIFY SNACK BRANDS COM

BF.A BROWN FORMAN CORP CL A

BF.B BROWN FORMAN CORP CL B

BFAM BRIGHT HORIZONS FAM SOL IN DEL COM

BFIN BANKFINANCIAL CORP COM

BFIT GLOBAL X FDS HELTH WELL ETF

BFK BLACKROCK MUN INCOME TR SH BEN INT

BFO BLACKROCK FLA MUN 2020 TERM TR COM SHS

BFOR ALPS ETF TR BARRONS 400 ETF

BFR BBVA BANCO FRANCES S A SPONSORED ADR

BFS SAUL CTRS INC COM

BFS-C SAUL CTRS INC DEP 1/100 PFD

BFY BLACKROCK NY MUN INCOME TR II COM

BFZ IBLACKROCK CALIF MUN INCOME TR SH BEN INT

BG BUNGE LIMITED COM

BGB BLACKSTONE GSO STRATEGIC CR FD COM SHS BEN IN

BGC GENERAL CABLE CORP DEL NEW COM

BGCA BGC PARTNERS INC SR NT 8.125%42

BGCP BGC PARTNERS INC CL A

BGE-B BGE CAP TR II PFD TR 6.20%

BGFV BIG 5 SPORTING GOODS CORP COM

BGG BRIGGS & STRATTON CORP COM

BGH BABSON CAP GLB SHT DURHGH YLD COM

BGI BIRKS GROUP INC CL A COM

BGNE BEIGENE LTD SPONSORED ADR

BGR BLACKROCK ENERGY 
& RES TR COM

BGS B & G FOODS INC NEW COM

BGSF BG STAFFING INC COM

BGT BLACKROCK FLOATING RATE INCOME COM

BGX BLACKSTONE GSO LNG SHRT CR INC COM SHS BN INT

BGY BLACKROCK INTL GRWTH & INC TR COM BENE INTER

BH BIGLARI HLDGS INC COM

BHAC BARINGTON HILCO ACQUISITION COM

BHACR BARINGTON HILCO ACQUISITION RT 021317

BHACU BARINGTON HILCO ACQUISITION UNT 1COM&1RT&1WT

BHACW BARINGTON HILCO ACQUISITION WT EXP 021118

BHB BAR HBR BANKSHARES COM

BHBK BLUE HILLS BANCORP INC COM

BHE BENCHMARK ELECTRS INC COM

BHI I BAKER HUGHES INC COM
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BHK BLACKROCK CORE BD TR SHS BEN INT

BHL BLACKROCK DEFINED OPPRTY CR TR COM

BHLB BERKSHIRE HILLS BANCORP INC COM

BHP BHP BILLITON LTD SPONSORED ADR

BHV BLACKROCK VA MUNICIPAL BOND TR COM

BIB PROSHARES TR PSHS ULT NASB

BICK FIRST TR BICK INDEX FD COM SHS

BID SOTHEBYS COM

BIDU BAIDU INC SPON ADR REP A

BIF BOULDER GROWTH & INCOME FD INC COM

BIG BIG LOTS INC COM

BIGD ETF MANAGERS TR PUREFUNDS ISE BI

BIIB BIOGEN INC COM

BIK SPDR INDEX SHS FDS S&P BRIC 40ETF

BIL SPDR SERIES TRUST BRCLYS 1-31VIT ETF

BIND BIND THERAPEUTICS INC COM

BIO BIO RAD LABS INC CL A

BIO.B BIO RAD LABS INC CL B

BIOA BIOAMBER INC COM

BIOA+ BIOAMBER INC WT EXP 050917

BIOC BIOCEPT INC COM

BIOD BIODEL INC COM NEW

BIOL BIOLASE INC COM

BIOS BIOSCRIP INC COM

BIP BROOKFIELD INFRAST PARTNERS LP LP INT UNIT

BIS PROSHARES TR ULTSH NASD BIOT

BIT BLACKROCK MULTI-SECTOR INC TR COM

BITA BITAUTO HLDGS LTD SPONSORED ADS

BITE ETF MANAGERS TR RESTAURANT ETF

BIV VANGUARD BD INDEX FD INC INTERMED TERM

BIZD VANECK VECTORS ETF TR BDC INCOME ETF

BJK VAN ECK VECTORS ETF TR GAMING ETF

BJRI BJS RESTAURANTS INC COM

BJZ BLACKROCK CA MUNI 2018 TERM TR COM

BK BANK NEW YORK MELLON CORP COM

BK-C BANK NEW YORK MELLON CORP DP1/4000 PFD-C

BKCC BLACKROCK CAPITAL INVESTMENT C COM

BKD BROOKDALE SR LIVING INC COM

BKE BUCKLE INC COM

BKEP BLUEKNIGHT ENERGY PARTNERS L P COM UNIT

BKEPP BLUEKNIGHT ENERGY PARTNERS L P PFD UNIT SERA

BKF ISHARES MSCI BRIC INDX

BKFS BLACK KNIGHT FINL SVCS INC CL A

BKH BLACK HILLS CORP COM

BKHU BLACK HILLS CORP EQUITY UNIT

BKJ BANCORP NEW JERSEY INC NEW COM

BKK BLACKROCK M U N 2020 TERM TR COM SHS
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BKLN POWERSHARES ETF TRUST II SENIOR LN PORT

BKMU BANK MUTUAL CORP NEW COM

BKN BLACKROCK INVT QUALITY MUN TR COM

BKS BARNES & NOBLE INC COM

BKSC BANK SOUTH CAROLINA CORP COM

BKT BLACKROCK INCOME TR INC COM

BKU BANKUNITED INC COM

BLBD BLUE BIRD CORP COM

BLCM BELLICUM PHARMACEUTICALS INC COM

BLD TOPBUILD CORP COM

BLDP BALLARD PWR SYS INC NEW COM

BLDR BUILDERS FIRSTSOURCE INC COM

BLE BLACKROCK MUNI INCOME TR II COM

BLFS BIOLIFE SOLUTIONS INC COM NEW

BLH BLACKROCK NY MUNI 2018 TERM TR COM

BLIN BRIDGELINE DIGITAL INC COM NEW

BU BLACKROCK N1 MUNICIPAL BOND TR COM

BLK BLACKROCK INC COM

BLKB BLACKBAUD INC COM

BLL BALL CORP COM

BLMN BLOOMIN BRANDS INC COM

BLMT BSB BANCORP INC MD COM

BLNG BARCLAYS BK PLC IPATH METALETN

BLOX INFOBLOX INC COM

BLPH BELLEROPHON THERAPEUTICS INC COM

BLRX BIOLINERX LTD SPONSORED ADR

BLUE BLUEBIRD BIO INC COM

BLV VANGUARD BD INDEX FD INC LONG TERM BOND

BLVD BOULEVARD ACQUISITION CL A

BLVDU BOULEVARD ACQUISITION UNIT EX 000000

BLVDW BOULEVARD ACQUISITION WT EXP 092520

BLW BLACKROCK LTD DURATION INC TR COM SHS

BLX BANCO LATINOAMERICANO DE COME SHS E

BMA BANCO MACRO SA SPON ADR B

BMCH BMC STK HLDGS INC COM

BME BLACKROCK HEALTH SCIENCES TR COM

BMI BADGER METER INC COM

BML-G BANK AMER CORP PFD1/1200 SR1

BML-H BANK AMER CORP PFD 1/1200SER2

BML-I BANK AMER CORP PFD 1/1200SER3

BML-J BANK AMER CORP PFD DP1/1200 4

BML-L BANK AMER CORP PFD 1/1200SER5

BMLA RECON CAP SER TR BULLMARK LATAM

BMO BANK MONTREAL QUE COM

BMRC BANK OF MARIN BANCORP COM

BMRN BIOMARIN PHARMACEUTICAL INC COM

BMS BEMIS INC COM
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BMTC BRYN MAWR BK CORP COM
BMY BRISTOL MYERS SQUIBB CO COM
BNCL BENEFICIAL BANCORP INC COM
BNCN BNC BANCORP COM
BND VANGUARD BD INDEX FD INC TOTAL BND MRKT
BNDS SPDR SERIES TRUST BRCLYS AGG ETF
BNDX VANGUARD CHARLOTTE FDS INTL BD IDX ETF
BNED BARNES & NOBLE ED INC COM
BNFT BENEFITFOCUS INC COM
BNJ BLACKROCK N J MUN INCOME TR SH BEN INT
BNK Cl FINL INC COM
BNO UNITED STS BRENT OIL FD LP UNIT
BNS BANK N S HALIFAX COM
BNSO BONSO ELECTRS INTL INC COM PAR $0.003
BNTC BENITEC BIOPHARMA LTD SPONS ADR NEW
BNTCW BENITEC BIOPHARMA LTD WT EXP 081420
BNY BLACKROCK N Y MUN INCOME TR SH BEN INT
BOBE BOB EVANS FARMS INC COM
BOCH BANK COMM HLDGS COM
BOE BLACKROCK GLOBAL OPP EQTY TR COM
BOFI BOFI HLDG INC COM
BOFIL BOA HLDG INC SUB NT
BOH BANK HAWAII CORP COM
BOI BROOKFIELD MTG OPP INC FD INC COM
BOIL PROSHARES TR II ULT BLMBRG NT GS
BOJA BOJANGLES INC COM
BOKF BOK FINL CORP COM NEW
BOKFL BOK FINL CORP SUB NTS
BOM DEUTSCHE BK AG LONDON BRH DB BASE MET DBL
BOND PIMCO ETF TR TTL RTN ACTV ETF
BONT BON-TON STORES INC COM
BOOM DYNAMIC MATLS CORP COM
BOOT BOOT BARN HLDGS, INC COM
BORN CHINA NEW BORUN CORP ADR
BOS DEUTSCHE BK AG LONDON BRH DB BASE MET SHIRT
BOSC BOS BETTER ONLINE SOLUTIONS SHS NEW NIS 80
BOTJ BANK OF THE STJAMES FINL GP COM
BOX BOX INC CLA
BOXC BROOKFIELD CDA OFFICE PPTYS TR UNIT
BP BP PLC SPONSORED ADR
BPFH BOSTON PRIVATE FINL HLDGS INC COM
BPFHP BOSTON PRIVATE FINL HLDGS INC DEP SHS
BPFHW BOSTON PRIVATE FINL HLDGS INC WT EXP 112118
BPI. BRIDGEPOINT ED INC COM
BPK BLACKROCK MUNI 2018 TERM TR COM
BPL IBUCKEYE PARTNERS L P UNIT LTD PARTN
BPMC IBLUEPRINT MEDICINES CORP COM
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BPMX BIOPHARMX CORP COM

BPOP POPULAR INC COM NEW

BPOPM POPULAR CAP TR II PFD GTD 6.125%

BPOPN POPULAR CAP TR I PFD 6.70% GTD

BPT BP PRUDHOE BAY RTYTR UNIT BEN INT

BPTH BIO PATH HOLDINGS INC COM

BPY BROOKFIELD PPTY PARTNERS L P UNIT LTD PARTN

BQH BLACKROCK NY MUNICIPAL BOND TR COM

BR BROADRIDGE FINL SOLUTIONS INC COM

BRAQ GLOBAL X FDS GLB X BRAZ CON

BRAZ GLOBAL X FDS BRAZIL MID CAP

BRC BRADY CORP CL A

BRCD BROCADE COMMUNICATIONS SYS INC COM NEW

BREW CRAFT BREW ALLIANCE INC COM

BRF VAN ECK VECTORS ETF TR BRAZIL SMALL CP

BRFS BRF SA SPONSORED ADR

BRG BLUEROCK RESIDENTIAL GRW REIT COM CL A

BRG-A BLUEROCK RESIDENTIAL GRW REIT RED PFD SER A

BRID BRIDGFORD FOODS CORP COM

BRK.A BERKSHIRE HATHAWAY INC DEL CL A

BRK.B BERKSHIRE HATHAWAY INC DEL CL B NEW

BRKL BROOKLINE BANCORP INC DEL COM

BRKR BRUKER CORP COM

BRKS BROOKS AUTOMATION INC COM

BRN BARNWELL INDS INC COM

BRO BROWN & BROWN INC COM

BRS BRISTOW GROUP INC COM

BRSS GLOBAL BRASS & COPPR HLDGS INC COM

BRT BRT RLTY TR SH BEN INT NEW

BRX BRIXMOR PPTY GROUP INC COM

BRZU DIREXION SHS ETF TR BRZ BL 3X SH NEW

BSAC BANCO SANTANDER CHILE NEW SP ADR REP COM

BSBR BANCO SANTANDER BRASIL S A ADS REP 1 UNIT

BSCG CLAYMORE EXCHANGE TRD FD TR GUGG CRP BD 2016

BSCH CLAYMORE EXCHANGE TRD FD TR GUGG CRP BD 2017

BSCI CLAYMORE EXCHANGE TRD FD TR GUG BULL2018 E

BSCJ CLAYMORE EXCHANGE TRD FD TR GUG BULL2019 E

BSCK CLAYMORE EXCHANGE TRD FD TR GUG BULL2020 E

BSCL CLAYMORE EXCHANGE TRD FD TR GUGG BULSH 2021

BSCM CLAYMORE EXCHANGE TRD FD TR GUGG BULSH 2022

BSCN CLAYMORE EXCHANGE TRD FD TR 2023 CORP BOND

BSCO CLAYMORE EXCHANGE TRD FD TR 2024 CORP BOND

BSCP CLAYMORE EXCHANGE TRD FD TR GUGENHIM 2025

BSD BLACKROCK STRATEGIC M U N TR COM

BSE BLACKROCK NY MUNI INC QLTY TR COM

BSET BASSETT FURNITURE INDS INC COM

BSF BEAR ST FINL INC COM
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BSFT BROADSOFT INC COM

BSJG CLAYMORE EXCHANGE TRD FD TR GUG BLT2016 HY

BSJH CLAYMORE EXCHANGE TRD FD TR GUG BLT2017 HY

BSJI CLAYMORE EXCHANGE TRD FD TR GUG BLT2018 HY

BSJJ CLAYMORE EXCHANGE TRD FD TR GUG BUL 2019 HY

BSJK CLAYMORE EXCHANGE TRD FD TR GUG BUL 2020 HY

BSJL CLAYMORE EXCHANGE TRD FD TR 2021 HG YLD CB

BSJM CLAYMORE EXCHANGE TRD FD TR 2022 HG YLD CB

BSJN CLAYMORE EXCHANGE TRD FD TR GUGENHIM 2023

BSL BLACKSTONE GSO FLTING RTE FUND COM

BSM BLACK STONE MINERALS L P COM UNIT

BSMX GRUPO FINANCIERO SANTANDER MEX SPON ADR SHS B

BSPM BIOSTAR PHARMACEUTICALS INC COM PAR

BSQR BSQUARE CORP COM NEW

BSRR SIERRA BANCORP COM

BST BLACKROCK SCIENCE 
& TECH TR SHS

BSTC BIOSPECIFICS TECHNOLOGIES CORP COM

BSTG BIOSTAGE INC COM

BSV VANGUARD BD INDEX FD INC SHORT TRM BOND

BSX BOSTON SCIENTIFIC CORP COM

BT BT GROUP PLC ADR

BTA BLACKROCK LONG-TERM MUNI ADVNT COM

BTAL FQF TR QUANT NEUT ANT

BTE BAYTEX ENERGY CORP COM

BTG 132GOLD CORP COM

BTI BRITISH AMERN TOB PLC SPONSORED ADR

BTN BALLANTYNE STRONG INC COM

BTO HANCOCK JOHN FINL OPPTYS FD SH BEN INT NEW

BTT BLACKROCK MUN 2030 TAR TERM TR COM SHS BEN IN

BTX BIOTIME INC COM

BTX+ BIOTIME INC WT EXP 100118

BTZ BLACKROCK CR ALLCTN INC TR COM

BUD ANHEUSER BUSCH INBEV SA/NV SPONSORED ADR

BUFF BLUE BUFFALO PET PRODS INC COM

BUI BLACKROCK UTIL &-JNFRASTRCTURE COM

BUNL DEUTSCHE BK AG LONDON BRH DB GERMAN BD FLIT

BUNT DEUTSCHE BKAG LONDON BRH DB 3X GERMAN BD

BUR BURCON NUTRASCIENCE CORP COM

BURL BURLINGTON STORES INC COM

BUSE FIRST BUSEY CORP COM NEW

BUZ ALPS ETF TR SPROTT BUZZ SO

BV BAZAARVOICE INC COM

BVA CORDIA BANCORP INC COM

BVN COMPANIA DE MINAS BUENAVENTURA SPONSORED ADR

BVSN BROADVISION INC COM PAR $.001

BVX BOVIE MEDICAL CORP COM

BVXV BIONDVAX PHARMACEUTICALS LTD SPOND ADS

Page 22



BVXVW BIONDVAX PHARMACEUTICALS LTD WT EXP 050119
BW BABCOCK & WILCOX ENTERPRIS INC COM
BWA BORGWARNER INC COM
BWEN BROADWIND ENERGY INC COM NEW
BWFG BANKWELL FINL GROUP INC COM
BWG LEGG MASON BW GLB INC OPP FD COM
BWINA BALDWIN & LYONS INC CL A
BWINB BALDWIN & LYONS INC CL B
BWL.A BOWL AMER INC CL A
BWLD BUFFALO WILD WINGS INC COM
BWP BOARDWALK PIPELINE PARTNERS LP UT LTD PARTNER
BWV BARCLAYS BK PLC ETN CBOE SPBUY
BWX SPDR SERIES TRUST BRCLYS INTL ETF
BWXT BWX TECHNOLOGIES INC COM
BWZ SPDR SERIES TRUST SHRT INTL ETF
BX BLACKSTONE GROUP L P COM UNIT LTD
BXC BLUELINX HLDGS INC COM NEW
BXE BELLATRIX EXPLORATION LTD COM
BXMT BLACKSTONE MTG TR INC COM CL A
BXMX NUVEEN S&P 500 BUY-WRITE INC COM
BXP BOSTON PROPERTIES INC COM
BXP-B BOSTON PROPERTIES INC DEP 1/100 PF B
BXS BANCORPSOUTH INC COM
BYBK BAY BANCORP INC COM
BYD BOYD GAMING CORP COM
BYFC BROADWAY FINL CORP DEL COM
BYLD ISHARES TR YLD OPTIM BD
BYM BLACKROCK MUNICIPL INC QLTY TR COM
BZF WISDOMTREE TR BRAZILN RL FD
BZH BEAZER HOMES USA INC COM NEW
BZM BLACKROCK MD MUNICIPAL BOND TR COM
BZQ PROSHARES TR ULT MSCIBZL CAPP
BZUN BAOZUN INC SPONSORED ADR
C CITIGROUP INC COM NEW
C+A CITIGROUP INC WT EXP 010419
C-C CITIGROUP INC DEP SHS 1/1000 C
C-J CITIGROUP INC DEP SHS 1/1000 J
C-K CITIGROUP INC DEP SHS RP PFD K
C-L CITIGROUP INC DEP 1/1000 PFD L
C-N CITIGROUP CAP XIII TR PFD SECS
C-P CITIGROUP INC DEP SHS PFD AA
C-S CITIGROUP INC DEP SHS PFD S
CA CA INC COM
CAA CALATLANTIC GROUP INC COM
CAAS CHINA AUTOMOTIVE SYS INC COM
CAB CABELAS INC COM
CABO ICABLE ONE INC COM
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CAC CAMDEN NATL CORP COM

CACB CASCADE BANCORP COM NEW

CACC CREDIT ACCEP CORP MICH COM

CACI CACI INTL INC CL A

CACQ CAESARS ACQUISITION CO CL A

CADC CHINA ADVANCED CONSTR MATLS GP COM NEW

CADT DT ASIA INVTS LTD SHS

CADTR DT ASIA INVTS LTD RTS

CADTU DT ASIA INVTS LTD UNT 1SHS 1RT 1WT

CADTW DT ASIA INVTS LTD WT EXP 032921

CAE CAE INC COM

CAF MORGAN STANLEY CHINA A SH FD COM

CAFD 18POINT3 ENERGY PARTNERS LP CL A RPT LTDPT

CAFE BARCLAYS BK PLC IPT COFFEE ETN

CAG CONAGRA FOODS INC COM

CAH CARDINAL HEALTH INC COM

CAI I CAI INTERNATIONAL INC COM

CAJ CANON INC SPONSORED ADR

CAKE CHEESECAKE FACTORY INC COM

CAL CALERES INC COM

CALA CALITHERA BIOSCIENCES INC COM

CALD CALLIDUS SOFTWARE INC COM

CALI CHINA AUTO LOGISTICS INC COM NEW

CALL MAGICJACK VOCALTEC LTD SHS

CALM CAL MAINE FOODS INC COM NEW

CALX CALIX INC COM

CAMP CALAMP CORP COM

CAMT CAMTEK LTD ORD

CANE TEUCRIUM COMMODITY TRSUGAR FD

CANF CAN-FITE BIOPHARMA LTD SPONSORED ADR

CAPE BARCLAYS BK PLC BARC ETN+SHILL -

CAPL CROSSAMERICA PARTNERS LP UT LTD PTN INT

CAPN CAPNIA INC COM

CAPNW CAPNIA INC WT EXP 111219

CAPR CAPRICOR THERAPEUTICS INC COM

CAPX ELKHORN ETF TR S&P 500 CAP EX

CAR AVIS BUDGET GROUP COM

CARA CARA THERAPEUTICS INC COM

CARIB CARBONITE INC COM

CARO CAROLINA FINL CORP NEW COM

CART CAROLINA TR BK LINCOLNTON NC COM

CARV CARVER BANCORP INC COM NEW

CARZ FIRST TR EXCHANGE TRADED FD II AUTO INDEX FD

CAS ICASTLE A M & CO COM

CASC CASCADIAN THERAPEUTICS INC COM

CASH META FINL GROUP INC COM

CASI CASI PHARMACEUTICALS INC COM
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CASM CAS IVIED SYS INC COM PAR $0.004
CASS CASS INFORMATION SYS INC COM
CASY CASEYS GEN STORES INC COM
CAT CATERPILLAR INC DEL COM
CATB CATABASIS PHARMACEUTICALS INC COM
CATH GLOBAL X FDS S&P 500 CATHOLIC
CATM CARDTRONICS INC COM
CATO CATO CORP NEW CL A
CATY ICATHAY GEN BANCORP COM
CATYW CATHAY GEN BANCORP WT EXP 120518
CAVM CAVIUM INC COM
CAW CCA INDS INC COM
CB CHUBB LIMITED COM
CBA CLEARBRIDGE AMERN ENERG MLP FD COM
CBAK CHINA BAK BATTERY INC COM NEW
CBAN COLONY BANKCORP INC COM
CBAY CYMABAY THERAPEUTICS INC COM
CBB ICINCINNATI BELL INC NEW COM
CBB-B CINCINNATI BELL INC NEW PFD CV DEP1/20
CBD COMPANHIA BRASILEIRA DE DISTRB SPN ADR PFD CL A
CBF CAPITAL BK FINL CORP CL A COM
CBFV CB FINL SVCS INC COM
CBG CBRE GROUP INC CLA
CBI CHICAGO BRIDGE & IRON CO N V COM
CBIO CATALYST BIOSCIENCES INC COM
CBK CHRISTOPHER & BANKS CORP COM
CBL CBL 

& ASSOC PPTYS INC COM
CBL-D CBL 

& ASSOC PPTYS INC PFD 1/10 SER D
CBL-E CBL 

& ASSOC PPTYS INC DEP 1/10TH PFD
CBLI CLEVELAND BIOLABS INC COM NEW
CBM CAMBREX CORP COM .
CBMG CELLULAR BIOMEDICINE GROUP INC COM NEW
CBMX COMBIMATRIX CORPORATION COM PAR
CBMXW COMBIMATRIX CORPORATION WT EXP 031821
CBND ISPDR SERIES TRUST BRC ISSUER SCORD
CBNK CHICOPEE BANCORP INC COM
CBOE CBOE HLDGS INC COM
CBON VANECK VECTORS ETF TR CHINAAMC CHINA B
CBPO CHINA BIOLOGIC PRODS INC COM
CBPX ICONTINENTAL BLDG PRODS INC COM
CBR CIBER INC COM
CBRL CRACKER BARREL OLD CTRY STORE COM
CBS CBS CORP NEW CL B
CBS.A CBS CORP NEW CL A
CBSH ICOMMERCE BANCSHARES INC COM
CBSHP ICOMMERCE BANCSHARES INC DEP SHS RP PFD B
CBT ICABOT CORP COM
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CBU COMMUNITY BK SYS INC COM

CBYL CARBYLAN THERAPEUTICS INC COM

CBZ CBIZ INC COM

CC CHEMOURS CO COM

CCA MFS CALIF MUN FD COM

CCBG CAPITAL CITY BK GROUP INC COM

CCC CALGON CARBON CORP COM

CCCL CHINA CERAMICS CO LTD SHS NEW

CCCR CHINA COML CR INC COM

CCD CALAMOS DYNAMIC CONY 
& 

INCOME COM

CCE COCA COLA EUROPEAN PARTNERS P SHS

CCF CHASE CORP COM

CCI CROWN CASTLE INTL CORP NEW COM

CCI-A CROWN CASTLE INTL CORP NEW CNV PFD STK SR A

CCIH CHINACACHE INTL HLDG LTD SPON ADR

CCJ CAMECO CORP COM

CCK CROWN HOLDINGS INC COM

CCL CARNIVAL CORP PAIRED CTF

CCLP CSI COMPRESSCO LP COM UNIT

CCM CONCORD IVIED SVCS HLDGS LTD SPON ADR CL A

CCMP CABOT MICROELECTRONICS CORP COM

CCNE CNB FINL CORP PA COM

CCO CLEAR CHANNEL OUTDOOR HLDGS IN CL A

CCOI COGENT COMMUNICATIONS HLDGS IN COM NEW

CCP CARE CAP PPTYS INC COM

CCRC CHINA CUST RELATIONS CNTR INC COM

CCRN CROSS CTRY HEALTHCARE INC COM

CCs CENTURY CMNTYS INC COM

CCU COMPANIA CERVECERIAS UNIDAS SA SPONSORED ADR

CCUR CONCURRENT COMPUTER CORP NEW COM PAR $.01

CCV COMCAST CORP NEW NT 61

CCX WISDOMTREE TR DREYFUS CMM FD

CCXE WISDOMTREE TR COMM COUNTRY EQ

CCXI CHEMOCENTRYX INC COM

CCZ COMCAST HOLDINGS CORP ZONES CV2% PCS

CDC VICTORY PORTFOLIOS II CEMP US EQ INCOM

CDE COEUR MNG INC COM NEW

CDI C D I CORP COM

CDK CDK GLOBAL INC COM

CDL VICTORY PORTFOLIOS II CEMP US LARGE CA

CDNA CAREDX INC COM

CDNS CADENCE DESIGN SYSTEM INC COM

CDOR CONDOR HOSPITALITY TR INC COM

CDR CEDAR REALTY TRUST INC COM NEW

CDR-B CEDAR REALTY TRUST INC PFD-13 7.25%

CDTI CLEAN DIESEL TECHNOLOGIES INC COM PAR $.01

CDTX CIDARA THERAPEUTICS INC COM
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CDW CDW CORP COM

CDXC CHROMADEX CORP COM NEW

CDXS CODEXIS INC COM

CDZI CADIZ INC COM NEW

CE CELANESE CORP DEL COM SER A

CEA CHINA EASTN AIRLS LTD SPON ADR CL H

CEB CEB INC COM

CECE CECO ENVIRONMENTAL CORP COM

CECO CAREER EDUCATION CORP COM

CEE CENTRAL EUR RUSS & TURK FD INC COM

CEF CENTRAL FD CDA LTD CL A

CEFL UBS AG LONDON BRH ETRACS MTH 2XLV

CEL CELLCOM ISRAEL LTD SHS

CELG CELGENE CORP COM

CELGZ CELGENE CORP CONTIN VAL RT

CELP CYPRESS ENERGY PARTNERS LP LTD PARTNER INT

CEM CLEARBRIDGE ENERGY MLP FD INC COM

CEMI CHEMBIO DIAGNOSTICS INC COM NEW

CEMP CEMPRA INC COM

CEN CENTER COAST MLP & INFRSTR FD COM SHS

CENT CENTRAL GARDEN & PET CO COM

CENTA CENTRAL GARDEN 
& 

PET CO CL A NON-VTG

CENX CENTURY ALUM CO COM

CEO CNOOC LTD SPONSORED ADR

CEQP CRESTWOOD EQUITY PARTNERS LP UNIT LTD PARTNER

CERC CERECOR INC COM

CERCW CERECOR INC WT EXP A 102018

CERCZ ICERECOR INC WT EXP B 040117

CERE CERES INC COM NEW

CERN CERNER CORP COM

CERS CERUS CORP COM

CERU CERULEAN PHARMA INC COM

CET CENTRAL SECS CORP COM

CETC HONGLI CLEAN ENERGY TECHNOLOGI COM

CETV CENTRAL EUROPEAN MEDIA ENTRPRS CL A NEW

CETX CEMTREX INC COM PAR $.001

CEV EATON VANCE CA MUNI INCOME TR SH BEN INT

CEVA CEVA INC COM

CEW WISDOMTREE TR EMERG CUR STIR FD

CEZ VICTORY PORTFOLIOS II CMP EMG MK ETF

CF CF INDS HLDGS INC COM

CFA VICTORY PORTFOLIOS II CEMP US 500 VOLA

CFBK CENTRAL FED CORP COM NEW

CFC-A COUNTRYWIDE CAP IV PFD TR 6.75%

CFC-B COUNTRYWIDE CAP V GTD CAP SEC 7%

CFCB CENTRUE FINL CORP NEW COM NEW

CFCOU JCF CORP UNIT 1 SHS WT
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CFD NUVEEN DIVERSIFIED COMMODTY FD COM UT BEN INT
CFFI C & F FINL CORP COM
CFFN CAPITOL FED FINL INC COM
CFG CITIZENS FINL GROUP INC COM
CFGE CALAMOS ETF TR FOCUS GROWTH
CFI CULP INC COM
CFMS CONFORMIS INC COM
CFNB CALIFORNIA FIRST NTNL BANCORP COM
CFNL CARDINAL FINL CORP COM
CFO VICTORY PORTFOLIOS II CEMP US 500 ENHA
CFR CULLEN FROST BANKERS INC COM
CFR-A CULLEN FROST BANKERS INC PERP PFD SER A
CFRX CONTRAFECT CORP COM
CFRXW CONTRAFECT CORP WT EXP 013117
CFX COLFAX CORP COM
CG CARLYLE GROUP L P COM UTS LTD PTN
CGA CHINA GREEN AGRICULTURE INC COM
CGEN COMPUGEN LTD ORD
CGG CGG SPONSORED ADR
CGI CELADON GROUP INC COM
CGIX CANCER GENETICS INC COM
CG NT COGENTIX IVIED INC COM
CGNX COGNEX CORP COM
CGO CALAMOS GLOBAL TOTAL RETURN FD COM SH BEN INT
CGW CLAYMORE EXCHANGE TRD FD TR 2 GUGG S&P GBL WTR
CH ABERDEEN CHILE FD INC COM
CHA CHINA TELECOM CORP LTD SPON ADR H SHS
CHAD DIREXION SHS ETF TR CS1300 CHINAIX
CHAU DIREXION SHS ETF TR CSI 300 BULL2X
CHCI COMSTOCK HLDG COS INC CLA NEW
CHCO CITY HLDG CO COM
CHCT COMMUNITY HEALTHCARE TR INC COM
CHD CHURCH 

& DWIGHT INC COM
CHDN CHURCHILL DOWNS INC COM
CHE CHEMED CORP NEW COM
CHEF CHEFS WHSE INC COM
CHEK CHECK CAP LTD SHS
CHEKW CHECK CAP LTD WT EXP 022820
CHEP FQF TR QUANT NEUT VAL
CHFC CHEMICAL FINL CORP COM
CHFN CHARTER FINL CORP MD COM
CHGG CHEGG INC COM
CHH CHOICE HOTELS INTL INC COM
CHI CALAMOS CONV OPP AND INC FD SH BEN INT
CHIE GLOBAL X FDS CHINA ENRG ETF
CHIT IGLOBAL X FDS CHINA INDL ETF
CHIM IGLOBAL X FDS GBLX CHIMATL NEW
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CHIQ GLOBAL X FDS CHINA CONS ETF
CHIX GLOBAL X FDS CHINA FINL ETF
CHK CHESAPEAKE ENERGY CORP COM
CHK-D CHESAPEAKE ENERGY CORP PFD CONV
CHKE CHEROKEE INC DEL NEW COM
CHKP CHECKPOINT SOFTWARE TECH LTD ORD
CHKR CHESAPEAKE GRANITE WASH TR COM SH BEN INT
CHL CHINA MOBILE LIMITED SPONSORED ADR
CHMA CHIASMA INC COM
CHMG CHEMUNG FINL CORP COM
CHMI CHERRY HILL MTG INVT CORP COM
CHMT CHEMTURA CORP COM NEW
CHN ICHINA FD INC COM
CHNR CHINA NATURAL RESOURCES INC COM
CHOC BARCLAYS BK PLC IPTH PURE COCA
CHRS COHERUS BIOSCIENCES INC COM
CHRW IC H ROBINSON WORLDWIDE INC COM NEW
CHS CHICOS FAS INC COM
CHSCL CHS INC CLASS B SER 4
CHSCM CHS INC RED PFD SER3 CLB
CHSCN CHS INC PFD B SR 2 RST
CHSCO CHS INC PFD CL B
CHSCP CHS INC PFD 8%
CHSP CHESAPEAKE LODGING TR SH BEN INT
CHSP-A CHESAPEAKE LODGING TR 7.75% PFD SER A
CHT CHUNGHWA TELECOM CO LTD SPON ADR NEW11
CHTR ICHARTER COMMUNICATIONS INC NEW CL A
CHU CHINA UNICOM (HONG KONG) LTD SPONSORED ADR
CHUY CHUYS HLDGS INC COM
CHW CALAMOS GBL DYN INCOME FUND COM
CHY CALAMOS CONV 

& HIGH INCOME FD COM SHS
CI CIGNA CORPORATION COM
CIA CITIZENS INC CL A
CIB BANCOLOMBIA S A SPON ADR PREF
CIBR FIRST TR EXCHANGE TRADED FD it NASDAQ CYB ETF
CID VICTORY PORTFOLIOS II CEMP INTL HIGH D
CIDM CINEDIGM CORP COM NEW
CIE COBALT INTL ENERGY INC COM
CIEN CIENA CORP COM NEW
CIF MFS INTERMEDIATE HIGH INC FD SH BEN INT
CIFC CIFC LLC COM UNIT
CIG COMPANHIA ENERGETICA DE MINAS SP ADR N-V PFD
CIG.0 COMPANHIA ENERGETICA DE MINAS SPONSORED ADR
CIGI ICOLLIERS INTL GROUP INC SUB VTG SHS
CII BLACKROCK ENH CAP 

& INC FD INC COM
CIK CREDIT SUISSE ASSET MGMT INCOM COM
CIL VICTORY PORTFOLIOS II CEMP INTL VOLATI
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CIM CHIMERA INVT CORP COM NEW
CINF CINCINNATI FINL CORP COM
CINR CINER RES LP COM UNIT LTD
CIO CITY OFFICE REIT INC COM
CIR CIRCOR INTL INC COM
CISG CNINSURE INC SPONSORED ADR
CIT CIT GROUP INC COM NEW
CIU ISHARES TR INTERM CR BD ETF
CIVB CIVISTA BANCSHARES INC COM NO PAR
CIVBP CIVISTA BANCSHARES INC 6.50% PFD SER B
CIVI CIVITAS SOLUTIONS INC COM
CIX COMPX INTERNATIONAL INC CL A
CIZ VICTORY PORTFOLIOS II CEMP DEVELOPED E
CIZN CITIZENS HLDG CO MISS COM
CJES C&J ENERGY SVCS LTD SHS
CJJD CHINA JO-JO DRUGSTORES INC COM NEW
CJNK SPDR SER TR SPDR BOFA CRSS
CKEC ICARMIKE CINEMAS INC COM
CKH SEACOR HOLDINGS INC COM
CKX CKX LANDS INC COM
CL COLGATE PALMOLIVE CO COM
CLA CAPITALA FIN CORP SR NT 061621
CLAC CAPITOL ACQUISITION CORP III COM
CLACU CAPITOL ACQUISITION CORP 111 UT 1 COM1/2 WT
CLACW CAPITOL ACQUISITION CORP III WT EXP 101322
CLAW DIREXION SHS ETF TR DALY HOM B&S BER
CLB CORE LABORATORIES N V COM
CLBH ICAROLINA BK HLDGS INC GREENSBO COM
CLBS CALADRIUS BIOSCIENCES INC COM
CLC CLARCOR INC COM
CLCD COLUCID PHARMACEUTICALS INC COM
CLCT COLLECTORS UNIVERSE INC COM NEW
CLD CLOUD PEAK ENERGY INC COM
CLDT CHATHAM LODGING TR COM
CLDX CELLDEX THERAPEUTICS INC NEW COM
CLF CLIFFS NAT RES INC COM
CLFD CLEARFIELD.JNC COM
CLGX CORELOGIC INC COM
CLH CLEAN HARBORS INC COM
CLI MACK CALI RLTY CORP COM
CUR CLEARSIGN COMBUSTION CORP COM
CLLS CELLECTIS S A SPONSORED ADS
CLM CORNERSTONE STRATEGIC VALUE FD COM
CLMS CALAMOS ASSET MGMT INC CL A
CLMT CALUMET SPECIALTY PRODS PTNRS UT LTD PARTNER
CLNE CLEAN ENERGY FUELS CORP COM
CLINT ICLEANTECH SOLUTIONS INTL INC COM NEW
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CLNY COLONY CAP INC CL A

CLNY-A COLONY CAP INC PFD SER A 8.5%

CLNY-B COLONY CAP INC PERP PFD SER B

CLNY-C COLONY CAP INC CONV PFD-C

CLR CONTINENTAL RESOURCES INC COM

CLRB CELLECTAR BIOSCIENCES INC COM

CLRBW CELLECTAR BIOSCIENCES INC WT EXP 082019

CLRBZ CELLECTAR BIOSCIENCES INC WT EXP 040821

CLRO CLEARONE INC COM

CLS CELESTICA INC SUB VTG SHS

CLSD CLEARSIDE BIOMEDICAL INC COM

CLSN CELSION CORPORATION COM PAR $0.01

CLUB TOWN SPORTS INTL HLDGS INC COM

CLVS CLOVIS ONCOLOGY INC COM

CLW CLEARWATER PAPER CORP COM

CLWT EURO TECH HOLDINGS CO LTD SHS NEW

CLX CLOROX CO DEL COM

CLY ISHARES 10+ YR CR BD ETF

CLYH ISHARES U S ETF TR INT RT HD 10YR

CM CDN IMPERIAL BK COMM TORONTO 0 COM

CMA COMERICA INC COM

CMA+ COMERICA INC WT EXP 111418

CMBS ISHARES TR CMBS ETF

CIVIC COMMERCIAL METALS CO COM

CMCM CHEETAH MOBILE INC ADR

CMCO ICOLUMBUS MCKINNON CORP N Y COM

CMCSA COMCAST CORP NEW CL A

CMCT CIM COML TR CORP COM

CMD PROSHARES TR II ULSHT BLOOMB CMD

CMDT ISHARES DOW JONES UBS ROLL SEL SHS BEN INT

CME CME GROUP INC COM

CMF ISHARES TR CALIF MUN BD ETF

CMFN CM FIN INC COM

CMG CHIPOTLE MEXICAN GRILL INC COM

CMI CUMMINS INC COM

CMLS CUMULUS MEDIA INC CL A

CMN CANTEL MEDICAL CORP COM

CMO CAPSTEAD MTG CORP COM NO PAR

CMO-E CAPSTEAD MTG CORP PFD SER E

CMP COMPASS MINERALS INTL INC COM

CMPR CIMPRESS N V SHS EURO

CMRE COSTAMARE INC SHS

CMRE-B COSTAMARE INC PERP PFD SER B

CMRE-C COSTAMARE INC PERP PFD SER C

CMRE-D COSTAMARE INC PFD SER D

CMRX CHIMERIX INC COM

CMS CMS ENERGY CORP COM
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CMS-B CONSUMERS ENERGY CO PFD $4.50
CMT CORE MOLDING TECHNOLOGIES INC COM
CMTL COMTECH TELECOMMUNICATIONS CP COM NEW
CMU MFS HIGH YIELD MUN TR SH BEN INT
CN DBX ETF TR ALL CHINA EQT
CNA CNA FINL CORP COM
CNAT CONATUS PHARMACEUTICALS INC COM.
CNBKA CENTURY BANCORP INC MASS CL A NON VTG
CNC CENTENE CORP DEL COM
CNCE CONCERT PHARMACEUTICALS INC COM
CNCO CENCOSUD S A SPONSORED ADS
CNCR ETF SER SOLUTIONS LONCAR CANCER
CNDA INDEXIQ ETF TR CAN SML CP ETF
CNET CHINANET ONLINE HLDGS INC COM
CNFR CONIFER HLDGS INC COM
CNHI CNH INDL N V SHS
CNHX CSOP ETF TR MSCI CHINA A I
CNI CANADIAN NATL RY CO COM
CNIT CHINA INFORMATION TECHNOLOGY COM
CNK ICINEMARK HOLDINGS INC COM
CNMD CONMED CORP COM
CNNX CONE MIDSTREAM PARTNERS LP COM UNIT REPST
CNO CNO FINL GROUP INC COM
CNOB CONNECTONE BANCORP INC NEW COM
CNP CENTERPOINT ENERGY INC COM
CNQ CANADIAN NAT RES LTD COM
CNR CHINA METRO-RURAL HLDGS LTD SHS
CNS COHEN 

& STEERS INC COM
CNSL CONSOLIDATED COMM HLDGS INC COM
CNTF CHINA TECHFAITH WIRLS COMM TEC SPON ADR NEW
CNTR POWERSHARES ETF TR II CONTRARIAN OPP
CNTY CENTURY CASINOS INC COM
CNV CNOVA N V SHS
CNX CONSOL ENERGY INC COM
CNXC CNX COAL RES LP COM UNIT RP LP
CNXR CONNECTURE INC COM
CNXT VANECK VECTORS ETF TR CHINAAMC SME CHI
CNY MORGAN STANLEY RENMIN/USD ETN
CNYD CHINA YIDA HOLDINGS CO COM PAR $0.0001
CO CHINA CORD BLOOD CORP SHS
COB COMMUNITYONE BANCORP COM
COBO PROSHARES TR USD COVERED BD
COBZ COBIZ FINANCIAL INC COM
CODI COMPASS DIVERSIFIED HOLDINGS SH BEN INT
COE CHINA ONLINE ED GROUP SPONSORED ADR
COF CAPITAL ONE FINL CORP COM
COF+ ICAPITAL ONE FINL CORP WT EXP 111418
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COF-C CAPITAL ONE FINL CORP DEP SHS PFD C
COF-D CAPITAL ONE FINL CORP DEP SHS 1/40
COF-F CAPITAL ONE FINL CORP PFD SER F
COF-P CAPITAL ONE FINL CORP DEP SHS 1/40TH .
COG CABOT OIL 

& GAS CORP COM
COH COACH INC COM
COHR COHERENT INC COM
COHU COHU INC COM
COKE COCA COLA BOTTLING CO CONS COM
COL ROCKWELL COLLINS INC COM
COLB COLUMBIA BKG SYS INC COM
COLL COLLEGIUM PHARMACEUTICAL INC COM
COLM COLUMBIA SPORTSWEAR CO COM
COMM COMMSCOPE HLDG CO INC COM
COMT ISHARES U S ETF TR COMMOD SEL STG
CONE CYRUSONE INC COM
CONN CONNS INC COM
C00 COOPER COS INC COM NEW
COOL MAJESCO ENTERTAINMENT CO COM PAR $.001
COP CONOCOPHILLIPS COM
COPX GLOBAL X FDS GLOBAL X COPPER
COR CORESITE RLTY CORP COM
COR-A CORESITE RLTY CORP PFD SER A
CORE CORE MARK HOLDING CO INC COM
CORI CORIUM INTL INC COM
CORN TEUCRIUM COMMODITY TR CORN FD SHS
CORP PIMCO ETF TR INV GRD CRP BD
CORR CORENERGY INFRASTRUCTURE TR IN COM NEW
CORR-A CORENERGY INFRASTRUCTURE TR IN DEP SHS REPSTG
CORT CORCEPT THERAPEUTICS INC COM
COSI COSI INC COM NEW
COST COSTCO WHSL CORP NEW COM
COT COTT CORP QUE COM -
COTV COTIVITI HLDGS INC COM
COTY COTY INC COM CL A
COVS COVISINT CORP COM
COW BARCLAYS BANK PLC ETN DJUBSLVSTK37
COWN ICOWEN GROUP INC NEW CL A
COWEL COWEN GROUP INC NEW SR NT 8.25%
COYN COPSYNC INC COM NEW
COYNW COPSYNC INC WT EXP 111220
CP CANADIAN PAC RY LTD COM
CPA COPA HOLDINGS SA CL A
CPAC CEMENTOS PACASMAYO S A A SPON ADR REP 5
CPAH COUNTERPATH CORP COM PAR $0.001
CPB CAMPBELL SOUP CO COM
CPE CALLON PETE CO DEL COM
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CPE-A CALLON PETE CO DEL PFD SER A 10%
CPER UNITED STS COMMODITY IDX FDTR CM REP COPP FD
CPF CENTRAL PAC FINL CORP COM NEW
CPG CRESCENT PT ENERGY CORP COM
CPGX COLUMBIA PIPELINE GROUP INC COM
CPHC CANTERBURY PARK HOLDING CORP COM
CPHD CEPHEID COM
CPHI CHINA PHARMA HLDGS INC COM
CPHR CIPHER PHARMACEUTICALS INC COM
CPI INDEXIQ ETF TR IQ REAL RTN ETF
CPIX CUMBERLAND PHARMACEUTICALS INC COM
CPK CHESAPEAKE UTILS CORP COM
CPL CPFL ENERGIA S A SPONSORED ADR
CPLA CAPELLA EDUCATION COMPANY COM
CPLP ICAPITAL PRODUCT PARTNERS L P COM UNIT LP
CPN CALPINE CORP COM NEW
CPPL COLUMBIA PIPELINE PARTNERS LP COM UT REPSTG
CPRT COPART INC COM
CPRX CATALYST PHARMACEUTICALS INC COM
CPS COOPER STD HLDGS INC COM
CPSH CPS TECHNOLOGIES CORP COM
CPSI COMPUTER PROGRAMS & SYS INC COM
CPSS CONSUMER PORTFOLIO SVCS INC COM
CPST CAPSTONE TURBINE CORP COM NEW
CPT CAMDEN PPTY TR SH BEN INT
CPTA CAPITALA FIN CORP COM
CPXX CELATOR PHARMACEUTICALS INC COM
CQH CHENIERE ENERGY PTNRS LP HLDGC COM REP LLC IN
CQP CHENIERE ENERGY PARTNERS LP COM UNIT
CQQQ CLAYMORE EXCHANGE TRD FD TR 2 GUGG CHN TECH
CR CRANE CO COM
CRAI CRA INTL INC COM
CRAK VANECK VECTORS ETF TR OIL REFINERS ETF
CRAY CRAY INC COM NEW
CRBN ISHARES TR MSCI LW CRB TG
CRBP CORBUS PHARMACEUTICALS HLDGS COM
CRC CALIFORNIA RES CORP COM NEW
CRCM CARE COM INC COM
CRD.A CRAWFORD 

& CO CL A
CRD.B CRAWFORD 

& CO CL B
CRDS CROSSROADS SYS INC COM PAR
CRDT WISDOMTREE TR STRATEGIC CP BD
CRED ISHARES TR CORE US CR BD
CREE CREE INC COM
CREG ICHINA RECYCLING ENERGY CORP COM NEW
CRESY I CRESUD S A C I F Y A SPONSORED ADR
CRF ICORNERSTONE TOTAL RTRN FD INC COM
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CRH CRH PLC ADR

CRHM CRH MEDICAL CORP COM

CRI CARTER INC COM

CRIS CURIS INC COM

CRK ICOMSTOCK RES INC COM NEW

CRL CHARLES RIV LABS INTL INC COM

CRM SALESFORCE COM INC COM

CRMD CORMEDIX INC COM

CRME CARDIOME PHARMA CORP COM NO PAR

CRMT AMERICAS CAR MART INC COM

CRNT CERAGON NETWORKS LTD ORD

CROC PROSHARES TR II PROSHS U/SHAUS

CROP INDEXIQ ETF TR GLB AG RI SM CP

CROX CROCS INC COM

CRR CARBO CERAMICS INC COM

CRS CARPENTER TECHNOLOGY CORP COM

CRT CROSS TIMBERS RTY TR TR UNIT

CRTN CARTESIAN INC COM

CRTO CRITEO S A SPONS ADS

CRUS CIRRUS LOGIC INC COM

CRVL CORVEL CORP COM

CRVP CRYSTAL ROCK HLDGS INC COM

CRVS CORVUS PHARMACEUTICALS INC COM

CRWS CROWN CRAFTS INC COM

CRY CRYOLIFE INC COM

CRZO CARRIZO OIL 
& GAS INC COM

CS CREDIT SUISSE GROUP SPONSORED ADR

CSA VICTORY PORTFOLIOS II CEMP US SM CAP V

CSAL COMMUNICATIONS SALES&LEAS INC COM

CSB VICTORY PORTFOLIOS II CEMP US SM CAP H

CSBK CLIFTON BANCORP INC COM

CSBR ICHAMPIONS ONCOLOGY INC COM NEW

CSC COMPUTER SCIENCES CORP COM

CSCO CISCO SYS INC COM

CSCR CREDIT SUISSE NASSAU BRH X LNK COMM ROT

CSD CLAYMORE EXCHANGE TRD FD TR GUGG S&P SPINOFF

CSF VICTORY PORTFOLIOS II CEMP US DISCOVER

CSFL CENTERSTATE BANKS INC COM

CSGP COSTAR GROUP INC COM

CSGS CSG SYS INTL INC COM

CSH CASH AMER INTL INC COM

CSI CUTWATER SELECT INCOME FD COM

CSII CARDIOVASCULAR SYS INC DEL COM

CSIQ CANADIAN SOLAR INC COM

CS1 ISHARES TR 1-3 YR CR BD ETF

CSL CARLISLE COS INC COM

CSLS CREDIT SUISSE NASSAU BRH X LNG SHT EQUT
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CSLT CASTLIGHT HEALTH INC CL B
CSOD CORNERSTONE ONDEMAND INC COM
CSPI CSP INC COM
CSQ CALAMOS STRATEGIC TOTL RETN FD COM SH BEN INT
CSRA ICSRAINCCOM
CSS CSS INDS INC COM
CST CST BRANDS INC COM
CSTE CAESARSTONE LTD ORD SHS
CSTM CONSTELLIUM NV CL A
CSU CAPITAL SR LIVING CORP COM
CSV CARRIAGE SVCS INC COM
CSWC CAPITAL SOUTHWEST CORP COM
CSWI CSW INDUSTRIALS INC COM
CSX CSX CORP COM
CTAA QWEST CORP NT 7% 2056
CTAS CINTAS CORP COM
CTB COOPER TIRE 

& 

RUBR CO COM
CTBI COMMUNITY TR BANCORP INC COM
CTF NUVEEN LG/SHT COMMODITY TOTRTN COM UT BEN INT
CTG ICOMPUTER TASK GROUP INC COM
CTHR CHARLES 

& COLVARD LTD COM
CTIB CTI INDUSTRIES CORP COM NEW
CTIC CTI BIOPHARMA CORP COM
CTL ICENTURYLINK INC COM
CTLT CATALENT INC COM
CTMX CYTOMX THERAPEUTICS INC COM
CTNN BARCLAYS BK PLC IPT COTTON ETN
CTO CONSOLIDATED TOMOKA LD CO COM
CTQ QWEST CORP NT 7.375% 51
CTR CLEARBRIDGE ENERGY MLP TR FD COM
CTRE CARETRUST REIT INC COM
CTRL CONTROL4 CORP COM
CTRN CITI TRENDS INC COM
CTRP CTRIP COM INTL LTD AMERICAN DEP SHS
CTRV CONTRAVIR PHARMACEUTICALS INC COM
CTS CTS CORP COM
CTSH ICOGNIZANT TECHNOLOGY SOLUTIONS CL A
CTSO CYTOSORBENTS CORP COM NEW
CTT CATCHMARK TIMBER TR INC CL A
CTU QWEST CORP NT 7% 25
CTV QWEST CORP NT 10/01/54
CTW QWEST CORP NOTES 7.5%
CTWS CONNECTICUT WTR SVC INC COM
CTX QWEST CORP NT 52
CTXS CITRIX SYS INC COM
CTY QWEST CORP NT
CTZ QWEST CORP NT
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CUB CUBIC CORP COM
CUBA HERZFELD CARIBBEAN BASIN FD COM
CUBE CUBESMART COM
CUBE-A CUBESMART 7.75% RED PFD SH
CUBI CUSTOMERS BANCORP INC COM
CUBI-C CUSTOMERS BANCORP INC PFD-C FIX/FLT
CUBI-D CUSTOMERS BANCORP INC PFD-D FIX/FLT
CUBI-E CUSTOMERS BANCORP INC PFD CUM SER E
CUBN COMMERCE UN BANCSHARES INC COM
CUBS CUSTOMERS BANCORP INC SR NT 18
CUDA BARRACUDA NETWORKS INC COM
CUI CUI GLOBAL INC COM NEW
CUK CARNIVAL PLC ADR
CUNB CU BANCORP CALIF COM
CLIO CONTINENTAL MATLS CORP COM PAR $0.25
CUPM BARCLAYS BK PLC IPT COPPER ETN
CUR NEURALSTEM INC COM
CURE DIREXION SHS ETFTR HEALTHCARE BUL
CUT CLAYMORE EXCHANGE TRD FD TR 2 GUGG MSCI GB ETF
CUTR CUTERA INC COM
CUZ COUSINS PPTYS INC COM
CVA COVANTA HLDG CORP COM
CVB CORPORATE BACKED TR CTFS SER 02-6 7.75%
CVBF CVB FINL CORP COM
CVCO CAVCO INDS INC DEL COM
CVCY CENTRAL VALLEY CMNTY BANCORP COM
CVE CENOVUS ENERGY INC COM
CVEO CIVEO CORP CDA COM
CVG CONVERGYS CORP COM
CVGI COMMERCIAL VEH GROUP INC COM
CVGW CALAVO GROWERS INC COM
CVI CVR ENERGY INC COM
CVLT COMMVAULT SYSTEMS INC COM
CVLY CODORUS VY BANCORP INC COM
CVM CEL SCI CORP COM PAR $0.01
CVM+ CEL SCI CORP WT EXP 101118
CVO ICENVEO INC COM
CVR CHICAGO RIVET 

& MACH CO COM
CVRR CVR REFNG LP COMUNIT REP LT
CVRS CORINDUS VASC.ULAR.ROBOTICS INC COM
CVS CVS HEALTH CORP COM
CVT CVENT INC COM
CVTI COVENANT TRANSN GROUP INC CLA
CVU CPI AEROSTRUCTURES INC COM NEW
CVV CVD EQUIPMENT CORP COM
CVX CHEVRON CORP NEW COM
CVY ICLAYMORE EXCHANGE TRD FD TR GUG MULTI ASSET
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CW CURTISS WRIGHT CORP COM
CWAY COASTWAY BANCORP INC COM
CWB SPDR SERIES TRUST BRC CNV SECS ETF
CWBC COMMUNITY WEST BANCSHARES COM
CWCO CONSOLIDATED WATER CO INC ORD
CWEI WILLIAMS CLAYTON ENERGY INC COM
CWI SPDR INDEX SHS FDS MSCI ACWI EXUS
CWST CASE LLA WASTE SYS INC CL A
CWT CALIFORNIA WTR SVC GROUP COM
CX CEMEX SAB DE CV SPON ADR NEW
CXA SPDR SERIES TRUST NUVN CALI MUNI
CXDC CHINA XD PLASTICS CO LTD COM
CXE MFS HIGH INCOME MUN TR SH BEN INT
CXH MFS INVT GRADE MUN TR SH BEN INT
CXO CONCHO RES INC COM
CXP COLUMBIA PPTYTR INC COM NEW
CXRX ICONCORDIA HEALTHCARE CORP COM
CXSE WISDOMTREE TR CHINADIV EX FI
CXW CORRECTIONS CORP AMER NEW COM NEW
CY CYPRESS SEMICONDUCTOR CORP COM
CYAD CELYAD SA ADR
CYAN CYANOTECH CORP COM PAR $0.02
CYB WISDOMTREE TR CHINESE YUAN FD
CYBE CYBEROPTICS CORP COM
CYBR CYBERARK SOFTWARE LTD SHS
CYCC CYCLACEL PHARMACEUTICALS INC COM PAR
CYCCP CYCLACEL PHARMACEUTICALS INC PFD CONY EX 6%
CYD CHINA YUCHAI INTL LTD COM
CYH COMMUNITY HEALTH SYS INC NEW COM
CYHHZ ICOMMUNITY HEALTH SYS INC NEW CONTINGENT VL RT
CYNA CYNAPSUS THERAPEUTICS INC COM PAR NO PAR
CYNO CYNOSURE INC CL A
CYOU CHANGYOU COM LTD ADS REP CL A
CYRN ICYREN LTD SHS
CYRX CRYOPORT INC COM PAR $0.001
CYRXW CRYOPORT INC WT EXP 072920
CYS CYS INVTS INC COM
CYS-A CYS INVTS INC CUM REDEEMABLE P
CYS-B CYS INVTS INC PFD SER B
CYTK CYTOKINETICS INC COM NEW
CYTR CYTRX CORP COM PAR $.001
CYTX CYTORI THERAPEUTICS INC COM NEW
CYTXW CYTORI THERAPEUTICS INC WT EXP 120918
CZA CLAYMORE EXCHANGE TRD FD TR GUG MIDCAP CORE
CZFC CITIZENS FIRST CORP COM
CZNC CITIZENS & NORTHN CORP COM
CZR CAESARS ENTMT CORP COM
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CZWI CITIZENS CMNTY BANCORP INC MD COM

CZZ COSAN LTD SHS A

D DOMINION RES INC VA NEW COM

DAC DANAOS CORPORATION SHS

DAG DEUTSCHE BK AG LDN BRH DB AGRIC DBL LN

DAIO DATA 10 CORP COM

DAKP DAKOTA PLAINS HLDGS INC COM

DAKT DAKTRONICS INC COM

DAL DELTA AIR LINES INC DEL COM NEW

DAN DANA HLDG CORP COM

DANG E-COMMERCE CHINA DANGDANG INC SPN ADS COM A

DAR DARLING INGREDIENTS INC COM

DATA TABLEAU SOFTWARE INC CL A

DAVE FAMOUS DAVES AMER INC COM

DAX RECON CAP SER TR RECON CAP DAX GE

DB DEUTSCHE BANK AG NAMEN AKT

DBA POWERSHS DB MULTI SECT COMM TR PS DB AGRICUL FD

DBAP DBX ETF TR DB XTR MSCI PAC

DBAU DBX ETF TR XTRCK MSC AUSTLA

DBAW DBX ETF TR EX US HDG EQTY

DBB POWERSHS DB MULTI SECT COMM TR DB BASE METALS

DBBR DBX ETF TR XTRAK MSCI BRAZL

DBC POWERSHARES DB CMDTY IDX TRACK UNIT BEN INT

DBD DIEBOLD INC COM

DBE POWERSHS DB MULTI SECT COMM TR DB ENERGY FUND

DBEF DBX ETF TR XTRAK MSCI EAFE

DBEM DBX ETF TR XTRAK MSCI EMKT

DBES DBX ETF TR XTRCK MSC EAF SM

DBEU DBX ETF TR DB XTR MSCI EUR

DBEZ DBX ETF TR MSCI EUROZONE HD

DBGR DBX ETF TR DX TRACKR GERMN

DBIF DBX ETF TR SP HDG GLB INF

DBIT DBX ETF TR XTRCK MSCI ITALY

DBJP DBX ETF TR XTRAK MSCI 1APN

DBKO DBX ETF TR ST KOREA HD FD

DBL DOUBLELINE OPPORTUNISTIC CR FD COM

DBMX DBX ETF TR MEX HDG EQ FD

DBO POWERSHS DB MULTI SECT COMM TR DB OIL FUND

DBP POWERSHS DB MULTI SECT COMM TR DB PREC MTLS

DBRE DBX ETF TR DJ HDG INT RL

DBS POWERSHS DB MULTI SECT COMM TR DB SILVER FUND

DBSE DBX ETF TR XTRCK MSC EUROPE

DBSP DBX ETF TR XTRCK MSCI SPAIN

DBU WISDOMTREE TR GLB EX US UTILIT

DBUK DBX ETF TR DB XTRAKR MSCI

DBV POWERSHARES DB G10 CURCY HARVS COM UT BEN INT

DBVT DBV TECHNOLOGIES S A SPONSORED ADR
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DCA VIRTUS TOTAL RETURN FD COM
DCI DONALDSON INC COM
DCIX DIANA CONTAINERSHIPS INC SHS NEW
DCM NTT DOCOMO INC SPONS ADR
DCNG BARCLAYS BK PLC IPTH NAT GAS
DCO DUCOMMUN INC DEL COM
DCOM DIME CMNTY BANCSHARES COM
DCT DCT INDUSTRIAL TRUST INC COM NEW
DCTH DELCATH SYS INC COM NEW
DCUB IDOMINION RES INC VA NEW CRP UNIT 2013 B
DCUC DOMINION RES INC VA NEW CRP UNIT 2014 A
DD DU PONT E I DE NEMOURS & CO COM
DD-A DU PONT E I DE NEMOURS & CO PFD $3.50
DD-B DU PONT E I DE NEMOURS 

& CO PFD $4.50
DDBI LEGG MASON ETF EQUITY TR DEV EX US ETF
DDC DOMINION DIAMOND CORP COM
DDD 3-D SYS CORP DEL COM NEW
DDE DOVER DOWNS GAMING 

& 

ENTMT INC COM
DDF DELAWARE INVTS DIV & INCOME FD COM
DDG PROSHARES TR PSHS SHT OIL&GAS
DDM PROSHARES TR PSHS ULTRA DOW30
DDP DEUTSCHE BK AG LDN BRH DB COMMOD SHRT
DDR DDR CORP COM
DDR-J DDR CORP DEPSHSI/20 CU
DDR-K DDR CORP DEP 1/20TH CL K
DDS DILLARDS INC CL A
DDT DILLARDS CAP TR I CAP SECS 7.5%
DE DEERE & CO COM
DEA EASTERLY GOVT PPTYS INC COM
DECK DECKERS OUTDOOR CORP COM
DEE DEUTSCHE BK AG LDN BRH DB COM DBL SHT
DEEF DBX ETF TR XTRC FTSE DEV EX
DEF CLAYMORE EXCHANGE TRD FDTR GUGGEN DEFN EQTY
DEG DELHA17E GROUP SPONSORED ADR
DEI DOUGLAS EMMETT INC COM
DEL DELTIC TIMBER CORP COM
DELT DELTA TECHNOLOGY HLDGS LTD USD ORD SHS
DELTW DELTA TECHNOLOGY HLDGS LTD WT EXP 121817
DEM WISDOMTREE TR EMER MKT HIGH FD
DEMG DBX ETF TR DEUTSCHE X TRK
DENN DENNYS CORP COM
DEO DIAGEO P L C SPON ADR NEW
DEPO DEPOMED INC COM
DERM DERMIRA INC COM
DES WISDOMTREE TR SMALLCAP DIVID
DEST DESTINATION MATERNITY CORP COM
DEUS DBX ETF TR XTRC RUS1000 CMP

Page 40



DEW WISDOMTREE TR GLB HIGH DIV FD
DEX DELAWARE ENHANCED GBL DIV 

& IN COM
DF DEAN FOODS CO NEW COM NEW
DFBG DIFFERENTIAL BRANDS GROUP INC COM
DFE WISDOMTREE TR EUROPE SMCP DV
DF1 WISDOMTREE TR JP SMALLCP DIV
DFP FLAHERTY & CRUMRINE DYN PFD SHS
DFRG DEL FRISCOS RESTAURANT GROUP I COM
DFS DISCOVER FINL SVCS COM
DFS-B DISCOVER FINL SVCS DEP SHS
DFT DUPONT FABROS TECHNOLOGY INC COM
DFT-C DUPONT FABROS TECHNOLOGY INC PFD SER C
DFVL BARCLAYS BK PLC TRES SYR BULL
DFVS BARCLAYS BK PLC TRES SYR BEAR
DG DOLLAR GEN CORP NEW COM
DGAS DELTA NAT GAS INC COM
DGAZ CREDIT SUISSE NASSAU BRH VS 3XLNGNATGAS
DGI DIGITALGLOBE INC COM NEW
DGICA DONEGAL GROUP INC CL A
DGICB DONEGAL GROUP INC CL B
DGII DIGI INTL INC COM
DGL POWERSHS DB MULTI SECT COMM TR DB GOLD FUND
DGLD CREDIT SUISSE NASSAU BRH 3X INVERS GOLD
DGLY DIGITAL ALLY INC COM NEW
DGP DEUTSCHE BK AG LDN BRH DB GOLD DBL LNG
DGRE WISDOMTREE TR EM MKTS QTLY DIV
DGRO ISHARES TR CORE DIV GRWTH
DGRS WISDOMTREE TR US S CAP QTY DIV
DGRW WISDOMTREE TR US QTLY DIV GRT
DGS WISDOMTREE TR EMG MKTS SMCAP
DGSE DGSE COMPANIES INC COM
DGT SPDR SERIES TRUST GLB DOW ETF
DGX QUEST DIAGNOSTICS INC COM
DGZ DEUTSCHE BK AG LDN BRH DB GOLD SHORT
DHF DREYFUS HIGH YIELD STRATEGIES SH BEN INT
DHG DEUTSCHE HIGH INCOME OPPORT FD COM
DHI D R HORTON INC COM
DHIL DIAMOND HILL INVESTMENT GROUP COM NEW
DHR DANAHER CORP DEL COM
DHR# DANAHER CORP DEL COM
DHRM DEHAIER MEDICAL SYSTEMS LIMITE SHS
DHS WISDOMTREE TR HIGH DIV FD
DHT DHT HOLDINGS INC SHS NEW
DHVW ETF SER SOLUTIONS DMND HILL VAL
DHX DHI GROUP INC COM
DHXM DHX MEDIA LTD SHS VAR VTG
DHY ICREDIT SUISSE HIGH YLD BND FD SH BEN INT
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DI PIMCO ETF TR DIV INC ACT ETF

DIA SPDR DOW JONES INDL AVRG ETF UT SER 1

DIAX NUVEEN DOW 30 DYN OVERWRITE SHS

DIG PROSHARES TR PSHS ULTRA O&G

DIM WISDOMTREE TR INTL MIDCAP DV

DIN DINEEQUITY INC COM

DIOD DIODES INC COM

DIRT BARCLAYS BK PLC IPTH AGRIC ETN

DIS DISNEY WALT CO COM DISNEY

DISCA DISCOVERY COMMUNICATNS NEW COM SER A

DISCB DISCOVERY COMMUNICATNS NEW COM SER B

DISCK DISCOVERY COMMUNICATNS NEW COM SER C

DISH DISH NETWORK CORP CL A

DIT AMCON DISTRG CO COM NEW

DIV GLOBAL X FDS GLOBX SUPDV US

DIVA FQF TR HDG DIV INC FD

DIVC CITIGRO,UP INC NEW HOW STRAT DIV

DIV) ADVISORSHARES TR ATHENA HGH DIV

DIVY REALITY SHS ETF TR DIVS ETF

DJCI UBS AG JERSEY BRH DJ COMMD ETN39

DJCO DAILY JOURNAL CORP COM

DJD CLAYMORE EXCHANGE TRD FD TR GUGGENHEIM ETF

DJP BARCLAYS BK PLC DJUBS CMDT ETN36

DK DELEK US HLDGS INC COM

DKL DELEK LOGISTICS PARTNERS LP COM UNT RP INT

DKS DICKS SPORTING GOODS INC COM

DKT DEUTSCHE BK CONTINGNT CAP TR V TR PFD SEC 8.05%
DL CHINA DISTANCE ED HLDGS LTD SPONS ADR

DLA DELTA APPAREL INC COM

DLB DOLBY LABORATORIES INC COM

DLBL BARCLAYS BK PLC 30 YR TREAS BULL

DLBS BARCLAYS BK PLC 30 YR TREAS BEAR

DLHC DLH HLDGS CORP COM

DLN WISDOMTREE TR LARGECAP DIVID

DLNG DYNAGAS LNG PARTNERS LP COM UNIT LTD PT

DLNG-A DYNAGAS LNG PARTNERS LP CUM PFD SER A

DLPH DELPHI AUTOMOTIVE PLC SHS

DLR DIGITAL RLTY TR INC COM

DLR-E DIGITAL RLTYTR INC PFD-E

DLR-F DIGITAL RLTY TR INC PFD-F

DLR-G DIGITAL RLTY TR INC PFD SER G 5.875%

DLR-H DIGITAL RLTY TR INC PFD SER H

DLR-I DIGITAL RLTY TR INC 6.35% PFD I CUM

DLS WISDOMTREE TR INTL SMCAP DIV

DLTH DULUTH HLDGS INC COM CL B

DLTR DOLLAR TREE INC COM

DLX DELUXE CORP COM
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DM DOMINION MIDSTREAM PARTNERS LP COM UT REP LTDDMB DREYFUS MUN BD INFRSTRCTR FD SHSDMD DEMAND MEDIA INC COM NEWDMF DREYFUS MUN INCOME INC COMDMLP DORCHESTER MINERALS LP COM UNITDMO WESTERN ASSET MTG DEF OPPTY FD COMDMRC DIGIMARC CORP NEW COMDMTX DIMENSION THERAPEUTICS INC COMDNAI PRONAI THERAPEUTICS INC COMDNB DUN & BRADSTREET CORP DEL NEW COMDNBF DNB FINL CORP COMDNI DIVIDEND 
& INCOME FUND COM NEWDNKN DUNKIN BRANDS GROUP INC COMDNL WISDOMTREE TR GLB US QTLY DIVDNN DENISON MINES CORP COMDNO UNITED STS SHORT OIL FD LP UNITSDNOW NOW INC COMDNP DNP SELECT INCOME FD COMDNR DENBURY RES INC COM NEWDO DIAMOND OFFSHORE DRILLING INC COMDOC PHYSICIANS RLTY TR COMDOD DEUTSCHE BK AG LONDON ETN DJ HY 2022DOG PROSHARES TR PSHS SHORT DOW30DOL WISDOMTREE TR INTL LRGCAP DVDON WISDOMTREE TR MIDCAP DIVI FDDOO WISDOMTREE TR INTL DIV EX FINLDOOR MASONITE INTL CORP NEW COMDORM DORMAN PRODUCTS INC COMDOV DOVER CORP COMDOW DOW CHEM CO COMDOX AMDOCS LTD SHSDPG DUFF & PHELPS GLB UTL INC FD COMDPK DIREXION SHS ETF TR DLY DEV MKT BEARDPLO DIPLOMAT PHARMACY INC COMDPM DCP MIDSTREAM PARTNERS LP COM UT LTD PTNDPRX DIPEXIUM PHARMACEUTICALS INC COMIDIREXIONDPS DR PEPPER SNAPPLE GROUP INC COMDPST SHS ETF TR DAILY RGNAL BULLDPW DIGITAL PWR CORP COMDPZ DOMINOS PIZZA INC COMDQ DAQO NEW ENERGY CORP SPNSRD ADR NEWDRA DIVERSIFIED REAL ASSET INC FD COM SHSDRAD DIGIRAD CORP COMDRAM DATARAM CORP COMDRD DRDGOLD LIMITED SPON ADR REPSTGDRE DUKE REALTY CORP COM NEWDRH DIAMONDROCK HOSPITALITY CO COM
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DRI DARDEN RESTAURANTS INC COM

DRII DIAMOND RESORTS INTL INC COM

DRIO LABSTYLE INNOVATIONS CORP COM

DRIOW LABSTYLE INNOVATIONS CORP WT EXP 030821

DRIP DIREXION SHS ETF TR OIL GAS BEAR3X

DRN DIREXION SHS ETF TR IDLY R/E BULL3X

DRNA DICERNA PHARMACEUTICALS INC COM

DRQ DRIL-QUIP INC COM

DRR MORGAN STANLEY SHRT EUR ETN20

DRRX DURECT CORP COM

DRV DIREXION SHS ETF TR DLY R/E BEAR3X

DRW WISDOMTREE TR GLB EX US RL EST

DRWI DRAGONWAVE INC COM NEW

DRWIW DRAGONWAVE INC WT EXP 080116

DRYS DRYSHIPS INC COM NEW

DSCI DERMA SCIENCES INC COM PAR $.01

DSE DUFF 
& PHELPS SLCT ENGY MLP FD COM

DSGX DESCARTES SYS GROUP INC COM

DSI ISHARES TR MSCI KLD400 SOC

DSKX DS HEALTHCARE GROUP INC COM

DSKY IDREAMSKY TECHNOLOGY LIMITED SPONSORED ADS

DSL DOUBLELINE INCOME SOLUTIONS FD COM

DSLV CREDIT SUISSE NASSAU BRH 3X INVERS SILV

DSM DREYFUS STRATEGIC MUN BD FD COM

DSPG DSP GROUP INC COM

DSS DOCUMENT SEC SYS INC COM

DST DST SYS INC DEL COM

DSU BLACKROCK DEBT STRAT FD INC COM

DSUM POWERSHARES ETF TR II ASIA PAC BD PR

DSW DSW INC CL A

DSWL DESWELL INDS INC COM

DSX DIANA SHIPPING INC COM

DSX-B DIANA SHIPPING INC PERP PFD SER B

DSXN DIANA SHIPPING INC 8.5% SR NT 20

DTD WISDOMTREE TR TOTAL DIVID FD

DTE DTE ENERGY CO COM

DTEA DAVIDSTEA INC COM

DTF DTF TAX-FREE INCOME INC COM

DTH WISDOMTREE TR ITL HIGH DIV FD

DTJ DTE ENERGY CO JR SUB DEB 76

DTK DEUTSCHE BK CONTGNT CAP TR III TR PFD SECS 7.6%
DTLA- BROOKFIELD DTLA FD OFFICE TR I PFD SERA 7.625%

DTLK DATALINK CORP COM

DTN WISDOMTREE TR DIV EX-FINL FD

DTO DEUTSCHE BK AG LONDON BRH DB CRUDE OIL DBL

DTQ DTE ENERGY CO SUB DEB 62

DTRM DETERMINE INC COM
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DTSI DTS INC COM
DTUL BARCLAYS BK PLC 2 YR TREAS BULL
DTUS BARCLAYS BK PLC 2 YR TREAS BEAR
DTYL BARCLAYS BK PLC 10 YR TREAS BULL
DTYS BARCLAYS BK PLC 10 YR TREAS BEAR
DTZ DTE ENERGY CO JR SB DB6.5%61
DUC DUFF & PHELPS UTIL CORP BD TR COM
DUG PROSHARES TR ULSHOIL&GASNEWI3
DUK DUKE ENERGY CORP NEW COM NEW
DUKH DUKE ENERGY CORP NEW JR SUB DEB 73
DUST DIREXION SHS ETF TR DAILY GOLD MINER
DV DEVRY ED GROUP INC COM
DVA DAVITA HEALTHCARE PARTNERS INC COM
DVAX DYNAVAX TECHNOLOGIES CORP COM NEW
DVCR DIVERSICARE HEALTHCARE SVCS IN COM
DVD DOVER MOTORSPORTS INC COM
DVHI UBS AG LONDON BRH ETRACS DIV HI 43
DVHL UBS AG LONDON BRH ETRAC MP2X LEV
DVN DEVON ENERGY CORP NEW COM
DVP ETF SER SOLUTIONS DEEP VALUE ETF
DVY ISHARES TR SELECT DIVID ETF
DVYA ISHARES ASIA/PAC DIV ETF
DVYE ISHARES EM MKTS.DIV ETF
DVYL UBS AG LONDON BRH ETRACS MP2X DJ
DW DREW INDS INC COM NEW
DWA DREAMWORKS ANIMATION SKG INC CL A
DWAQ POWERSHARES ETF TRUST DYNAMIC OTC PT
DWAS POWERSHARES ETF TRUST II DWA SC MOMNT PTF
DWAT ARROW INVTS TR DWA TACTICAL ETF
DWCH DATAWATCH CORP COM NEW
DWFI SPDR SER TR DORSEY WRGT FI
DWIN POWERSHARES ETF TR II DWA TACT MLT
DWM WISDOMTREE TR INTL EQUITY FD
DWRE DEMANDWARE INC COM
DWSN DAWSON GEOPHYSICAL CO NEW COM
DWTI CREDIT SUISSE NASSAU BRH VS 3XINV CRUDE
DWTR POWERSHARES ETF TR II DWA TCTL SCTR
DWX SPDR INDEX SHS FDS S&P INTL ETF
DX DYNEX CAP INC COM NEW
DX-A DYNEX CAP INC PFD SER A
DX-B DYNEX CAP INC PFD SER B 7.625%
DXB DEUTSCHE BK CONTINGENT CAP TR TR PFD SEC 6.55%
DXCM DEXCOM INC COM
DXD PROSHARES TR PSHS ULDOW30 NEW
DXGE IWISDOMTREE TR GERMANY HEDEQ FD
DXI I DXI ENERGY INC COM
DXJ IWISDOMTREE TR JAPN HEDGE EQT
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DXJC WISDOMTREE TR JAPAN CP GOODS

DXJF WISDOMTREE TR JAPAN HDG FINL

DXJH WISDOMTREE TR JAP HD HLTH CR

DXJR WISDOMTREE TR JAPAN HD RL ES

DXJS WISDOMTREE TR JPN SCAP HDG EQT

DXJT WISDOMTREE TR JP TECH MEDIA

DXKW WISDOMTRFE TR KOREA HEDG EQT

DXLG DESTINATION XL GROUP INC COM

DXPE DXP ENTERPRISES INC NEW COM NEW

DXPS WISDOMTREE TR UK HEDG EQT FD

DXR DAXOR CORP COM

DXTR DEXTERA SURGICAL INC COM

DXUS WISDOMTREE TR GLB EX US HDG

DXYN DIXIE GROUP INC CL A

DY DYCOM INDS INC COM

DYN DYNEGY INC NEW DEL COM

DYN+ DYNEGY INC NEW DEL WT EXP 100217

DYN-A DYNEGY INC NEW DEL PFD CONV SER A

DYNT DYNATRONICS CORP COM NEW

DYSL DYNASIL CORP AMER COM

DYY DEUTSCHE BK AG LDN BRH DB COM DBLE LNG

DZK DIREXION SHS ETF TR DLY DEV MKT BULL

DZZ DEUTSCHE BK AG LDN BRH GOLD DOUBLE SHOR

E ENI S P A SPONSORED ADR

EA ELECTRONIC ARTS INC COM

EAA ENTERGY ARK INC 1ST MTG BD

EAB ENTERGY ARK INC 1MTG BD 52

EAC ERICKSON INC COM

EACQ EASTERLY ACQUISITION CORP COM

EACQU EASTERLY ACQUISITION CORP UNIT EX 000020

EACQW EASTERLY ACQUISITION CORP WT EXP 072920
EAD WELLS FARGO INCOME OPPORTUNITI WF INC OPPTY FD

EAF ENTERGY ARK INC 1STMTG BD4.759/.63

EAGL DOUBLE EAGLE ACQUISITION CORP COM

EAGLU DOUBLE EAGLE ACQUISITION CORP UNT 1 COM 1 WT

EAGLW DOUBLE EAGLE ACQUISITION CORP WT EXP 091620
EARN ELLINGTON RESIDENTIAL MTG REIT COM SHS BEN INT

EARS AURIS IVIED HLDG AG COM

EAT BRINKER INTL INC COM

EBAY EBAY INC COM

EBAYL EBAY INC NT 56

EBF ENNIS INC COM

EBIO ELEVEN BIOTHERAPEUTICS INC COM

EBIX EBIX INC COM NEW

EBMT EAGLE BANCORP MONT INC COM

EBND SPDR SERIES TRUST BRCLY EM LOCL

EBS EMERGENT BIOSOLUTIONS INC COM
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EBSB MERIDIAN BANCORP INC MD COM
EBTC ENTERPRISE BANCORP INC MASS COM
EC ECOPETROL S A SPONSORED ADS
ECA ENCANA CORP COM
ECAC E COMPASS ACQUISITION CORP ORD SHS
ECACR E COMPASS ACQUISITION CORP RT REP 1/10 CO
ECACU E COMPASS ACQUISITION CORP UNIT 1 SH 1 RT
ECC EAGLE PT CR CO LLC COM
ECCA EAGLE PT CR CO INC PFD SER A
ECCZ EAGLE PT CR CO INC NT 20
ECF ELLSWORTH GROWTH 

& INCOME FD L COM
ECH ISHARES MSCI CH CAP ETF
ECHO ECHO GLOBAL LOGISTICS INC COM
ECL ECOLAB INC COM
ECNS ISHARES TR CHINA SM-CAP ETF
ECOL US ECOLOGY INC COM
ECOM CHANNELADVISOR CORP COM
ECON EGA EMERGING GLOBAL SHS TR EGS EMKTCONS ETF
ECPG ENCORE CAP GROUP INC COM
ECR ECLIPSE RES CORP COM
ECT ECA MARCELLUS TR I COM UNIT
ECTE ECHO THERAPEUTICS INC COM NEW
ECYT ENDOCYTE INC COM
ED CONSOLIDATED EDISON INC COM
EDAP EDAP TMS S A SPONSORED ADR
EDBI LEGG MASON ETF EQUITY TR EMRG MKT DIV ETF
EDC DIREXION SHS ETF TR IDLY EMG MK BL 3X
EDD MORGAN STANLEY EM MKTS DM DEBT COM
EDE EMPIRE DIST ELEC CO COM
EDF STONE HBR EMERG MRKTS INC FD COM
EDGE EDGE THERAPEUTICS INC COM
EDGW EDGEWATER TECHNOLOGY INC COM
EDI STONE HBR EMERG MKTS TL INC FD COM
EDIT EDITAS MEDICINE INC COM
EDIV SPDR INDEX SHS FDS S&P EM MKT DIV
EDN EMPRESA DIST Y COMERCIAL NORTE SPON ADR
EDOG ALPS ETF TR EM SECT DIV DG
EDR EDUCATION RLTY TR INC COM NEW
EDU NEW ORIENTAL ED 

& TECH GRP INC SPON ADR
EDUC EDUCATIONAL DEV CORP COM
EDV VANGUARD WORLD FD EXTENDED DU 
EDZ DIREXION SHS ETF TR DLY EMKT 3X NEW
EE EL PASO ELEC CO COM NEW
EEA EUROPEAN EQUITY FUND COM
EEB CLAYMORE EXCHANGE TRD FD TR GUGG BRIC ETF
EEFT EURONET WORLDWIDE INC COM
EEH ISWEDISH EXPT CR CORP ELEMENT USETN22
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EEI ECOLOGY 
& ENVIRONMENT INC CL A

EELV POWERSHARES ETF TR II EM MRK LOW VOL
EEM (SHARES TR MSCI EMG MKT ETF
EEMA ISHARES MSCI EM ASIA ETF
EEML ISHARES TR MSCI EMK LAT ETF
EEMO POWERSHARES ETF TR II S&P EMG MKT MNTM
EEMS ISHARES EM MKT SM-CP ETF
EEMV ISHARES MIN VOL EMRG MKT
EEP ENBRIDGE ENERGY PARTNERS L P COM
EEQ ENBRIDGE ENERGY MANAGEMENT LLC SHS UNITS LLI
EES WISDOMTREE TR SMLCAP EARN FD
EET PROSHARES TR MSCI EMRG ETF
EEV PROSHARES TR SHT MSCI NEW
EFA ISHARES TR MSCI EAFE ETF
EFAD PROSHARES TR MSCI EAFE DIVD
EFAV ISHARES TR MIN VOL EAFE ETF
EFC ELLINGTON FINANCIAL LLC COM
EFF EATON VANCE FLTG RATE INCOM FD COM SHS BEN INT
EFFE GLOBAL X FDS GBL X JPM EFF
EFG ISHARES TR EAFE GRWTH ETF
EFII ELECTRONICS FOR IMAGING INC COM
EFM ENTERGY MISS INC 1ST MTG BD 40
EFO PROSHARES TR ULTR MSCI ETF
EFO1 ENERGY FOCUS INC COM NEW
EFR EATON VANCE SR FLTNG RTE TR COM
EFSC ENTERPRISE FINL SVCS CORP COM
EFT EATON VANCE FLTING RATE INC TR COM
EFU PROSHARES TR ULSH MSCIEAF NEW
EFUT EFUTURE HOLDING INC SHS
EFV ISHARES TR EAFE VALUE ETF
EFX EQUIFAX INC COM
EFZ PROSHARES TR PSHS SH MSCI EAF
EGAN EGAIN CORP COM NEW
EGAS GAS NAT INC COM
EGBN EAGLE BANCORP INC MD COM
EGF BLACKROCK ENHANCED GOVT FD INC COM
EGHT 8X8 INC NEW COM
EGI ENTREE GOLD INC COM
EGIF EAGLE GRWTH & INCOME OPPTY FD COM SHS BEN IN
EGL ENGILITY HLDGS INC NEW COM
EGLE EAGLE BULK SHIPPING INC SHS NEW 2014
EGLT EGALET CORP COM
EGN ENERGEN CORP COM
EGO ELDORADO GOLD CORP NEW COM
EGOV NIC INC COM
EGP EASTGROUP PPTY INC COM
EGPT IVANECK VECTORS ETF TR EGYPT INDX ETF
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EGRX EAGLE PHARMACEUTICALS INC COM

EGT ENTERTAINMENT GAMING ASIA INC COM PAR

EGY VAALCO ENERGY INC COM NEW

EHI WESTERN ASSET GLB HI INCOME FD COM

EHIC EHI CAR SVCS LTD SPON ADS CL A

EHT EATON VANCE HIGH INCOME 2021 COM SH BEN INT

EHTH EHEALTH INC COM

EIA EATON VANCE CALIF MUN BD FD II COM

EIDO ISHARES TR MSCI INDONIA ETF

EIG EMPLOYERS HOLDINGS INC COM

EIGI ENDURANCE INTL GROUP HLDGS INC COM

EIGR EIGER BIOPHARMACEUTICALS INC COM

EIM EATON VANCE MUN BD FD COM

EIO EATON VANCE OHIO MUN BD FD COM

EIP EATON VANCE PA MUN BD FD COM

EIRL ISHARES TR IRELAND CAPD ETF

EIS ISHARES MSCI ISR CAP ETF

EIV EATON VANCE MUN BD FD II COM

EIX EDISON INTL COM

EJ E HOUSE CHINA HLDGS LTD ADR

EL LAUDER ESTEE COS INC CL A

ELA ENTERGY LA LLC 1ST MTG BD SER

ELB ENTERGY LA LLC 1ST MTG BD

ELD WISDOMTREE TR EM LCL DEBT FD ,

ELEC ELECTRUM SPL ACQUISITION CORP SHS

ELECU ELECTRUM SPL ACQUISITION CORP UNIT 1SH&1WT

ELECW ELECTRUM SPL ACQUISITION CORP WT EXP

ELGX ENDOLOGIX INC COM

EU ENTERGY LA LLC 1ST MTG5.25%

ELLI ELLIE MAE INC COM

ELLO ELLOMAY CAPITAL LIMITED SHS

ELMD ELECTROMED INC COM

ELNK EARTHLINK HLDGS CORP COM

ELON ECHELON CORP COM NEW

ELOS SYNERON MEDICAL LTD ORD SHS

ELP COMPANHIA PARANAENSE ENERG COP SPON ADR PFD

ELRC ELECTRO RENT CORP COM

ELS EQUITY LIFESTYLE PPTYS INC COM

ELS-C EQUITY LIFESTYLE PPTYS INC DEP SH REP PFD

ELSE ELECTRO-SENSORS INC COM

ELTK ELTEK LTD ORD

ELU ENTERGY LA LLC 1ST MTG BD

ELY CALLAWAY GOLF CO COM

EMAG VANECK VECTORS ETF TR EMERGING MKTS AG

EMAN EMAGIN CORP COM NEW

EMB ISHARES TR JP MOR EM MK ETF

EMBB SPDR INDEX SHS FDS SPDR MSCI BEYOND

Page 49



EMBH ISHARES U S ETF TR INT RT HD EMRG
EMC E M C CORP MASS COM
EMCB WISDOMTREE TR WSDM EMKTBD FD
EMCD SPDR SER TR SPDR BOFA ML
EMCF EMCLAIRE FINL CORP COM
EMCG WISDOMTREE TR E MKTS CNSMR GR
EMCI EMC INS GROUP INC COM
EMCR EGA EMERGING GLOBAL SHS TR EGSHS EMKTSCOR
EMD WESTERN ASSET EMRG MKT INCM FD COM
EME EMCOR GROUP INC COM
EMES EMERGE ENERGY SVCS LP COM REP PARTN
EMF TEMPLETON EMERGING MKTS FD INC COM
EMFM GLOBAL X FDS GLB X NXT EMRG
EMFT SPDR INDEX SHS FDS MSCI EM50 ETF
EMG EMERGENT CAP INC COM
EMI EATON VANCE MI MUNI INCOME TR SH BEN INT
EMIF ISHARES TR EMGR MKT INF ETF
EMITF ELBIT IMAGING LTD SHS
EMJ EATON VANCE N J MUN BD FD COM
EMKR EMCORE CORP COM NEW
EML EASTERN CO COM
EMLB BARCLAYS BK PLC IPATH EMERG ETN
EMLC VANECK VECTORS ETF TR JP MORGAN MKTS
EMLP FIRSTTR EXCHANGE TRADED FD IV NO AMER ENERGY
EMMS EMMIS COMMUNICATIONS CORP CLA
EMN EASTMAN CHEM CO COM
EMO CLEARBRIDGE ENERGY MLP OPP FD COM
EMQQ EXCHANGE TRADED CONCEPTS TR EMQQ EM INTERN
EMR EMERSON ELEC CO COM
EMRE CLAYMORE EXCHANGE TRD FD TR 2 GUGG EM RL EST
EMSA BARCLAYS BK PLC MSCI EMER SH ETN
EMSO EGA EMERGING GLOBAL SHS TR EGSHARES EM STRG
EMXX EURASIAN MINERALS INC COM
EMZ ENTERGY MISS INC 1ST MTG BD
ENB ENBRIDGE INC COM
ENBL ENABLE MIDSTREAM PARTNERS LP COM UNIT RP IN
ENDP ENDO INTL PLC SHS
ENFC ENTEGRA FINL CORP COM
ENFR ALPS ETF TR ALERIAN ENERGY
ENG ENGLOBAL CORP COM
ENH ENDURANCE SPECIALTY HLDGS LTD SHS
ENH-C ENDURANCE SPECIALTY HLDGS LTD DEP SHS PFD C
ENIA ENERSIS AMERICAS SA SPONSORED ADR
ENIC ENERSIS CHILE SA SPON ADR
ENJ ENTERGY NEW ORLEANS INC 1ST MTG 5% 52
ENLC I ENLINK MIDSTREAM LLC COM UNIT REP LTD
ENLK JENLINK MIDSTREAM PARTNERS LP COM UNIT REP LTD
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ENO ENTERGY NEW ORLEANS INC 1ST MTG BD 66

ENOC ENERNOC INC COM

ENPH ENPHASE ENERGY INC COM

ENR ENERGIZER HLDGS INC NEW COM

ENRJ ENERJEX RESOURCES INC COM PAR $0.001

ENRJ- ENERJEX RESOURCES INC RED PFD SER A

ENS ENERSYS COM

ENSG ENSIGN GROUP INC COM

ENSV ENSERVCO CORP COM

ENT GLOBAL EAGLE ENTMT INC COM

ENTA ENANTA PHARMACEUTICALS INC COM

ENTG ENTEGRIS INC COM

ENTL ENTELLUS IVIED INC COM

ENV ENVESTNET INC COM

ENVA ENOVA INTL INC COM

ENX EATON VANCE NEW YORK MUN BD FD COM

ENY CLAYMORE EXCHANGE TRD FD TR 2 GUGG CA ENRG INC

ENZ ENZO BIOCHEM INC COM

ENZL ISHARES NW ZEALND CP ETF

ENZY ENZYMOTEC LTD SHS

EOCA ENDESA AMERS SA SPON ADR

EOCC EMPRESA NACIONAL DE ELCTRCIDAD SPONSORED ADR

EOD WELLS FARGO GLOBAL DIVIDEND OP WF GLOBAL OPPTY

EOG EOG RES INC COM

EOI EATON VANCE ENHANCED EQ INC FD COM

EOS EATON VANCE ENH EQTY INC FD II COM

EOT EATON VANCE NATL MUN OPPORTTR COM SHS

EP-C EL PASO ENERGY CAP TR I PFD CV TR SECS

EPAM EPAM SYS INC COM

EPAY BOTTOMLINE TECH DEL INC COM

EPC EDGEWELL PERS CARE CO COM

EPD ENTERPRISE PRODS PARTNERS L P COM

EPE EP ENERGY CORP CL A

EPHE ISHARESTR MSCI PHILIPS ETF

EPI WISDOMTREE TR INDIA ERNGS FD

EPIQ EPIQ SYS INC COM

EPIX ESSA PHARMA INC COM

EPM EVOLUTION PETROLEUM CORP COM

EPM-A EVOLUTION PETROLEUM CORP PFD-A 8.5%

EPOL ISHARES TR MSCI POL CAP ETF

EPP ISHARES MSCI PAC JP ETF

EPR EPR PPTYS COM SH BEN INT

EPR-C EPR PPTYS PFD C CNV 5.75%

EPR-E EPR PPTYS CONV PFD 9% SR E

EPR-F EPR PPTYS PFD SER F

EPRO ADVISORSHARES TR ADVISORSHS EQPRO

EPRS EPIRUS BIOPHARMACEUTICALS INC COM
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EPS WISDOMTREE TR EARNING 500 FD
EPU ISHARES ALL PERU CAP ETF
EPV PROSHARES TR ULTSHT FTSE EURO
EPZM EPIZYME INC COM
EQAL POWERSHARES ETF TR II 1000 EQ WHT PT
EQBK EQUITY BANCSHARES INC COM CL A
EQC EQUITY COMWLTH COM SH BEN INT
EQC-D EQUITY COMWLTH CUM PFD S D 6.5%
EQCO EQUITY COMWLTH SR NT 5.75%
EQFN EQUITABLE FINL CORP NEW COM
EQGP EQT GP HLDGS LP COM UNIT REP
EQIX EQUINIX INC COM PAR $0.001
EQL ALPS ETF TR EQUAL SEC ETF
EQLT ALPS ETF TR WRKPLC EQL PRT
EQM EQT MIDSTREAM PARTNERS LP UNIT LTD PARTN
EQR EQUITY RESIDENTIAL SH BEN INT
EQS EQUUS TOTAL RETURN INC COM
EQT EQT CORP COM
EQWL POWERSHARES ETF TRUST RUSSELL 200 WTH
EQWM POWERSHARES ETF TRUST RUSSELL MID WTH
EQWS POWERSHARES ETF TRUST RUSSELL 2000 WTH
EQY EQUITY ONE COM
ERA ERA GROUP INC COM
ERB ERBA DIAGNOSTICS COM
ERC WELLS FARGO MULTI SECTOR INCOM WF MLT SECTR INC
ERF ENERPLUS CORP COM
ERH WELLS FARGO UTILITIES AND HIGH WF UTILITIES INC
ERI ELDORADO RESORTS INC COM
ERIC ERICSSON ADR B SEK 10
ERIE ERIE INDTY CO CL A
ERII ENERGY RECOVERY INC COM
ERJ EMBRAER S A SP ADR REP 4 COM
ERN ERIN ENERGY CORP COM
ERC) BARCLAYS BK PLC IP EUR/USD ETN
EROS EROS INTL PLC SHS NEW
ERS EMPIRE RES INC DEL COM
ERUS ISHARES INC MSCI RUSSIA CAP
ERX DIREXION SHS ETF TR DLY ENRGY BULL3X
ERY DIREXION SHS ETF TR DLY ENERBR3X NEW
ERYY DIREXION SHS ETF TR DLY ENR BEARIX
ES EVERSOURCE ENERGY COM
ESBA EMPIRE ST RLTY OP L P UNIT LTD PRTNSP
ESBK ELMIRA SVGS BK ELMIRA N Y COM
ESCA ESCALADE INC COM
ESD WESTERN ASSET EMRG MKT DEBT FD COM
ESE ESCO TECHNOLOGIES INC COM
ESEA EUROSEAS LTD SHS NEW
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ESES ECO STIM ENERGY SOLUTIONS INC COM
ESGN COLUMBIA ETF TR I SUSTNBLE INTL
ESGR ENSTAR GROUP LIMITED SHS
ESGS COLUMBIA ETF TR I SUSTANABLE US
ESGW COLUMBIA ETF TR I SUSTANBLE GLBL
ESI ITT EDUCATIONAL SERVICES INC COM
ESIO ELECTRO SCIENTIFIC INDS COM
ESL ESTERLINE TECHNOLOGIES CORP COM
ESLT ELBIT SYS LTD ORD
ESMC ESCALON IVIED CORP COM NEW
ESNC ENSYNC INC COM
ESND ESSENDANT INC COM
ESNT ESSENT GROUP LTD COM
ESP ESPEY MFG & ELECTRS CORP COM
ESPR ESPERION THERAPEUTICS INC NEW COM
ESRT EMPIRE ST RLTY TR INC CL A
ESRX EXPRESS SCRIPTS HLDG CO COM
ESS ESSEX PPTY TR INC COM
ESSA ESSA BANCORP INC COM
ESTE EARTHSTONE ENERGY INC COM NEW
ESV ENSCO PLC SHS CLASS A
ESXB ICOMMUNITY BANKERS TR CORP COM
ETAK ELEPHANT TALK COMM CORP COM NEW
ETB EATON VANCE TAX MNGED BUY WRIT COM
ETC# ENERGY TRANSFER CORP LP COM SHS REPSTG
ETE ENERGY TRANSFER EQUITY L P COM UT LTD PTN
ETFC E TRADE FINANCIAL CORP COM NEW
ETG EATON VANCE TX ADV GLBL DIV FD COM
ETH ETHAN ALLEN INTERIORS INC COM
ETHO ETF MANAGERS TR ETHO CLIMATE LEA
ETJ EATON VANCE RISK MNGD DIV EQTY COM
ETM ENTERCOM COMMUNICATIONS CORP CL A
ETN EATON CORP PLC SHS
ETO EATON VANCE TX ADV GLB DIV OP COM
ETP ENERGY TRANSFER PRTNRS L P UNIT LTD PARTN
ETR ENTERGY CORP NEW COM
ETRM ENTEROMEDICS INC COM PAR 0.01
ETSY ETSY INC COM
ETV EATON VANCE TX MNG BY WRT OPP COM
ETW EATON VANCE TXMGD GL BUYWR OPP COM
ETX EATON VANCE MUN INCOME 2028 TE SHS
ETY EATON VANCE TX MGD DIV EQ INCM COM
EUDG WISDOMTREE TR EURO QTLY DIV GR
EUDV PROSHARES TR MSCI EUR DIV
EUFN ISHARES MSCI EURO FL ETF
EUFX PROSHARES TR II PROSHS SHT EUR
EUM PROSHARES TR PSHS SH MSCI EM 
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EUMV ISHARES TR MIN VOL EUROPE

EUO PROSHARES TR II ULTRASHRT EURO

EURL DIREXION SHS ETF TR DLY FTS BUL 3X

EURN EURONAV NV ANTWERPEN SHS

EUSA ISHARES MSCI EQUAL WEITE

EUSC WISDOMTREE TR EUR HDG SMLCAP

EV EATON VANCE CORP COM NON VTG

EVA ENVIVA PARTNERS LP COM UNIT

EVAR LOMBARD IVIED INC COM

EVBN EVANS BANCORP INC COM NEW

EVBS EASTERN VA BANKSHARES INC COM

EVC ENTRAVISION COMMUNICATIONS CP CL A

EVDY EVERYDAY HEALTH INC COM

EVEP EV ENERGY PARTNERS LP COM UNITS

EVER EVERBANK FINL CORP COM

EVER-A EVERBANK ANL CORP DEP1/1000 PF A

EVF EATON VANCE SR INCOME TR SH BEN INT

EVG EATON VANCE SH TM DR DIVR INCM COM

EVGN EVOGENE LTD SHS

EVH EVOLENT HEALTH INC CL A

EVHC ENVISION HEALTHCARE HLDGS INC COM

EVI ENVIROSTAR INC COM

EVJ EATON VANCE NJ MUNI INCOME TR SH BEN INT

EVK EVER GLORY INTL GRP INC COM NEW

EVLV EVINE LIVE INC CL A

EVM EATON VANCE CALIF MUN BD FD COM

EVN EATON VANCE MUNI INCOME TRUST SH BEN INT

EVO EATON VANCE OH MUNI INCOME TR SH BEN INT

EVOK EVOKE PHARMA INC COM

EVOL EVOLVING SYS INC COM NEW

EVP EATON VANCE PA MUNI INCOME TR SH BEN INT

EVR EVERCORE PARTNERS INC CLASS A

EVRI EVERI HLDGS INC COM

EVT EATON VANCE TAX ADVT DIV INCM COM

EVTC EVERTEC INC COM

EVV EATON VANCE LTD DUR INCOME FD COM

EVX VANECK VECTORS ETF TR ENVIRONMENTAL SV

EVY EATON VANCE NY MUNI INCOME TR SH BEN INT

EW EDWARDS LIFESCIENCES CORP COM

EWA ISHARES MSCI AUST ETF

EWBC EAST WEST BANCORP INC COM

EWC ISHARES MSCI CDA ETF

EWD ISHARES MSCI SWEDEN ETF

EWEM RYDEX ETF TRUST GUG EMK CTR ETF

EWG ISHARES MSCI GERMANY ETF

EWH ISHARES MSCI HONG KG ETF

EWI ISHARES MSCI ITALCPD ETF
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EWJ ISHARES MSCI JAPAN ETF

EWK ISHARES BELGIUM CAPD ETF

EWL ISHARES MSCI SZ CAP ETF

EWM ISHARES MSCI MALAYSI ETF

EWMC RYDEX ETF TRUST GUGGENHM S&P 400

EWN ISHARES MSCI NETHERL ETF

EWO ISHARES AUSTRIA CAPD ETF

EWP ISHARES MSCI SPAN CP ETF

EWQ ISHARES MSCI FRANCE ETF

EWRE RYDEX ETF TRUST GUGGENHEIM SP

EWS ISHARES MSCI SINGAP ETF

EWSC RYDEX ETF TRUST GUGGENHM S&P 600

EWT ISHARES MSCI TAIWAN ETF

EWU ISHARES TR MSCI UTD KNGDM

EWV PROSHARES TR ULTSHT MSCI JAP

EWW ISHARES MSCI MEX CAP ETF

EWX SPDR INDEX SHS FDS S&P EMKTSC ETF

EWY ISHARES MSCI STH KOR ETF

EWZ ISHARES MSCI BRZ CAP ETF

EWZS ISHARES BRAZIL SM-CP ETF

EXA EXA CORP COM

EXAC EXACTECH INC COM

EXAM EXAMWORKS GROUP INC COM

EXAR EXAR CORP COM

EXAS EXACT SCIENCES CORP COM

EXC EXELON CORP COM

EXCU EXELON CORP CORP UNIT

EXD EATON VANCE TAX-ADV BD & OPTN COM SH BEN INT

EXEL EXELIXIS. INC COM

EXFO EXFO INC SUB VTG SHS

EXG EATON VANCE TAX MNGD GBL DV EQ COM

EXI ISHARES TR GLOB INDSTRL ETF

EXK ENDEAVOUR SILVER CORP COM

EXLS EXLSERVICE HOLDINGS INC COM

EXP EAGLE MATERIALS INC COM

EXPD EXPEDITORS INTL WASH INC COM

EXPE EXPEDIA INC DEL COM NEW

EXPO EXPONENT INC COM

EXPR EXPRESS INC COM

EXR EXTRA SPACE STORAGE INC COM

EXT WISDOMTREE TR TTL EARNING FD

EXTN EXTERRAN CORP COM

EXTR EXTREME NETWORKS INC COM

EYEG EYEGATE PHARMACEUTICALS INC COM

EYEGW EYEGATE PHARMACEUTICALS INC WT EXP 080520

EYES SECOND SIGHT MED PRODS INC COM

EZA ISHARES MSCI STH AFR ETF
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EZJ PROSHARES TR UL MSCI JP ETF

EZM WISDOMTREE TR MDCP EARN FUND

EZPW EZCORP INC CL A-NON VTG

EZT ENTERGY TEXAS INC 1ST MTG BD 64

EZY WISDOMTREE TR LRGECP VALUE FD

F FORD MTR CO DEL COM PAR $0.01

FAAR FIRST TR EXCHNG TRADED FD VII ALT ABSLT STRG

FAB FIRST TR MULTI CP VAL ALPHA FD COM SHS

FAC FIRST ACCEPTANCE CORP COM

FAD FIRST TR MULTI CAP VALUE ALPHA COM SHS

FAF FIRST AMERN FINL CORP COM

FALC FALCONSTOR SOFTWARE INC COM

FALN ISHARESTR FALN ANGLS USD

FAM FIRST TR ABERDEEN GLBL OPP FD COM SHS

FAN FIRST TR ISE GLB WIND ENRG ETF COM SHS

FANG DIAMONDBACK ENERGY INC COM

FARM FARMER BROS CO COM

FARO FARO TECHNOLOGIES INC COM

FAS DIREXION SHS ETF TR DLY FIN BULL NEW

FAST FASTENAL CO COM

FATE FATE THERAPEUTICS INC COM

FAUS FIRST TR EXCH TRD ALPHA FD II AUSTRALIA ALPH

FAV FIRST TR DIVIDEND INCOME FD COM

FAX ABERDEEN ASIA PACIFIC INCOM FD COM

FAZ DIREXION SHS ETF TR DAILY FINL BEAR

FAZZ DIREXION SHS ETF TR IDLY FIN BEARIX

FB FACEBOOK INC CLA

FBC FLAGSTAR BANCORP INC COM PAR .001

FBG UBS AG LONDON BRH GROWTH RUSS LK22

FBGX UBS AG LONDON BRH EN LG CP GRWTH

FBHS FORTUNE BRANDS HOME 
& SEC INC COM

FBIO FORTRESS BIOTECH INC COM

FBIZ FIRST BUS FINL SVCS INC WIS COM

FBMS FIRST BANCSHARES INC MS COM

FBNC FIRST BANCORP N C COM

FBND FIDELITY TOTAL BD ETF

FBNK FIRST CONN BANCORP INC MD COM

FBP FIRST BANCORP P R COM NEW

FBR FIBRIA CELULOSE S A SP ADR REP COM

FBRC FBR 
& CO COM NEW

FBSS FAUQUIER BANKSHARES INC VA COM

FBT FIRST TR EXCHANGE TRADED FD NY ARCA BIOTECH

FBZ FIRST TR EXCH TRD ALPHA FD II BRAZIL ALPHA

FC FRANKLIN COVEY CO COM

FCA FIRST TR EXCH TRD ALPHA FD II CHINA ALPHADEX

FCAM FIAT CHRYSLER AUTOMOBILES N V MAN COV SEC 16

FCAN FIRST TR EXCH TRD ALPHA FD II CANADA ALPHA
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FCAP FIRST CAPITAL INC COM
FCAU FIAT CHRYSLER AUTOMOBILES N V SHS
FCB FCB FINL HLDGS INC CL A
FCBC FIRST CMNTY BANCSHARES INC NEV COM
FCCO FIRST CMNTY CORP S C COM
FCCY 1ST CONSTITUTION BANCORP COM
FCE.A FOREST CITY RLTY TR INC COM CL A
FCE.B FOREST CITY RLTY TR INC COM CL B
FCEL IFUELCELL ENERGY INC COM NEW
FCF FIRST COMWLTH FINL CORP PA COM
FCFI TRIMTABS ETF TR FREE CSH FLOW
FCFP FIRST CMNTY FINL PARTNERS INC COM
FCFS FIRST CASH FINL SVCS INC COM
FCG FIRST TR EXCHANGE TRADED FD ISE REVERE NAT
FCH FELCOR LODGING TR INC COM
FCH-A FELCOR LODGING TR INC PFD CV A $1.95
FCLF FIRST CLOVER LEAF FIN CORP COM
FCN FTI CONSULTING INC COM
FCNCA FIRST CTZNS BANCSHARES INC N C CL A
FCO ABERDEEN GLOBAL INCOME FD INC COM
FCOM FIDELITY TELECOMM SVCS
FCOR FIDELITY CORP BOND ETF
FCPT FOUR CORNERS PPTY TR INC COM
FCS FAIRCHILD SEMICONDUCTOR INTL COM
FCSC FIBROCELL SCIENCE INC COM NEW
FCT FIRST TR SR FLG RTE INCM FD II COM
FCTY 1ST CENTURY BANCSHARES INC COM
FCVT FIRST TR EXCHANGE TRADED FD IV SSI STRG ETF
FCX FREEPORT-MCMORAN INC CL B
FDC FIRST DATA CORP NEW COM CL A
FDD FIRST TR STOXX EURO DIV FD COMMON SHS
FDEF FIRST DEFIANCE FINL CORP COM
FDEU FIRST TR DYNAMIC EUROPE EQT FD COM SHS
FDIS FIDELITY MSCI CONSM DIS
FDIV FIRST TR EXCHANGE TRADED FD IV FT STRG INCM ETF
FDL FIRST TR MORNINGSTAR DIV LEADR SHS
FDM FIRST TR DJS MICROCAP INDEX FD COM SHS ANNUAL
FDML FEDERAL MOGUL HOLDINGS CORP COM
FDN FIRST TR EXCHANGE TRADED FD DJ INTERNT IDX
FDP FRESH DEL MONTE PRODUCE INC ORD
FDS FACTSET RESH SYS INC COM
FDT FIRST TR EXCH TRD ALPHA FD II DEV MRK EX US
FDTS FIRST TR EXCH TRD ALPHA FD II EX US SML CP
FDUS FIDUS INVT CORP COM
FDX FEDEX CORP COM
FE FIRSTENERGY CORP COM
FEEU BARCLAYS BK PLC BARC ETN EUR50
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FEI FIRST TR MLP 
& ENERGY INCOME COM

FEIC FEI CO COM
FEIM FREQUENCY ELECTRS INC COM
FELE FRANKLIN ELEC INC COM
FELP FORESIGHT ENERGY LP COM LINT RP INT
FEM FIRST TR EXCH TRD ALPHA FD II EMERG MKT ALPH
FEMB FIRST TR EXCH TRADED FD III EME MRK BD ETF
FEMS FIRST TR EXCH TRD ALPHA FD II EM SML CP ALPH
FEN FIRST TR ENERGY INCOME & GRW COM
FENG PHOENIX NEW MEDIA LTD SPONSORED ADS
FENX FENIX PTS INC COM
FENY FIDELITY MSCI ENERGY IDX
FEO IFIRST TR/ABERDEEN EMERG OPT FD COM
FEP FIRST TR EXCH TRD ALPHA FD II EUROPE ALPHA
FES FORBES ENERGY SVCS LTD COM
FET FORUM ENERGY TECHNOLOGIES INC COM
FEU SPDR INDEX SHS FDS STOXX EUR 50 ETF
FEUZ IFIRST TR EXCH TRD ALPHA FD II EURO ALPHADEX
FEX FIRST TR LRGE CP CORE ALPHA FD COM SHS
FEYE FIREEYE INC COM
FEZ SPDR INDEX SHS FDS EURO STOXX 50
FF FUTUREFUEL CORPORATION COM
FFA FIRST TR ENHANCED EQTY INC FD COM
FFBC FIRST FINL BANCORP OH COM
FFBCW FIRST FINL BANCORP OH WT EXP 122318
FFC FLAHERTY&CRMN PFD SEC INCOM FD COM
FFG FBL FINL GROUP INC CL A
FFHL FUWEI FILMS HLDGS CO LTD SHS
FFIC FLUSHING FINL CORP COM
FFIN _ FIRST FINL BANKSHARES COM
FFIV F5 NETWORKS INC COM
FFKT FARMERS CAP BK CORP COM
FFNW FIRST FINANCIAL NORTHWEST INC COM
FFR FIRST TR FTSE EPRA/NAREIT DEVL COM
FFTY ACADEMY FDS TR INNOV IBD50 FD
FFWM FIRST FNDTN INC COM
FGB FIRST TRUST SPECIALTY FINANCE COM BEN INTR
FGBI FIRST GTY BANCSHARES INC COM
FGD FIRST TR EXCHANGE TRADED FD II DJ GLBL DIVID
FGEN FIBROGEN INC COM
FGL FIDELITY 

& 

GTY LIFE COM
FGM FIRST TR EXCH TRD ALPHA FD II GERMANY ALPHA
FGP FERRELLGAS PARTNERS L.P. UNIT LTD PART
FH FORM HLDGS CORP COM
FHCO FEMALE HEALTH CO COM
FHK FIRST TR EXCH TRD ALPHA FD II HONG KONG ALPH
FHLC FIDELITY MSCI HLTH CARE I
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FHN FIRST HORIZON NATL CORP COM

FHN-A FIRST HORIZON NATL CORP DEPOSITARY SHS

FHY FIRST TR STRATEGIC HIGH INC FD COM SHS NEW

FI FRANKS INTL N V COM

FIA ETF SER SOLUTIONS FALAH RUS LG CAP

FIBG CREDIT SUISSE AG NASSAU BRH BG CP GRTH ETN

FIBK FIRST INTST BANCSYSTEM INC COM CL A

FICO FAIR ISAAC CORP COM

FIDU FIDELITY MSCI INDL INDX

FIEE UBS AG LONDON BRH FI ENHAN EUR ETN

FIEG DEUTSCHE BK AG LONDON BRH FI ENH GLOBAL HY

FIEU CREDIT SUISSE NASSAU BRH ETN STOXX EUR 50

FIF FIRST TR ENERGY INFRASTRCTR FD COM

FIG FORTRESS INVESTMENT GROUP LLC CL A

FIGY BARCLAYS BK PLC BARC YLD ETN LKD

FIHD UBS AG LONDON BRH FI ENHANCD ETN

FII FEDERATED INVS INC PA CL B

FILL ISHARES GLB ENR PROD ETF

FINL FINISH LINE INC CL A

FINU PROSHARESTR ULTRAPRO FIN SEL

FINZ PROSHARES TR ULTRAPRO SHT FIN

FIS FIDELITY NATL INFORMATION SVCS COM

FISI FINANCIAL INSTNS INC COM

FISK EMPIRE ST RLTY OP L P UNIT LTD PRT 250

FISV FISERV INC COM

FIT - FITBIT INC CL A

FITB FIFTH THIRD BANCORP COM

FITBI FIFTH THIRD BANCORP DEP 1/1000 PFD

FITS JANUS DETROIT STIR TR HEALTH FITNESS

FIVE FIVE BELOW INC COM

FIVN FIVE9 INC COM

FIW FIRST TR ISE WATER INDEX FD COM

FIX COMFORT SYS USA INC COM

FIZZ NATIONAL BEVERAGE CORP COM

FJP FIRST TR EXCH TRD ALPHA FD II JAPAN ALPHADEX

FKO FIRST TR EXCH TRD ALPHA FD II STH KOREA ALPH

FKU FIRST TR EXCH TRD ALPHA FD II UNIT KING ALPH

FL FOOT LOCKER INC COM

FLAG EXCHANGE TRADED CONCEPTS TR WEATHRSTRM FRNSC

FLAT BARCLAYS BK PLC US TRES FLATT

FLC FLAHERTY 
& CRUMRINE TOTAL RETU COM

FLDM FLUIDIGM CORP-DEL COM

FLEX FLEXTRONICS INTL LTD ORD

FLGE CREDIT SUISSE NASSAU BRH LG CP GRTH ENH

FLIC FIRSTTLONG IS CORP COM

FLIR FUR SYS INC COM

FLKS FLEX PHARMA INC COM
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I'LL FULL HOUSE RESORTS INC COM
FLM FIRST TR ISE GLOBAL ENGR & CON COM
FLML FLAMEL TECHNOLOGIES SA SPONSORED ADR
FLN FIRST TR EXCH TRD ALPHA FD II LATIN AMER ALP
FLO FLOWERS FOODS INC COM
FLOT ISHARES TR FLTG RATE BD ETF
FLOW SPX FLOW INC COM
FLQD FRANKLIN TEMPLETON ETF TR LIBERTYQ GBL
FLQE FRANKLIN TEMPLETON ETF TR LIBERTYQ EMERG
FLQG FRANKLIN TEMPLETON ETF TR LIBERTYQ EQUTY
FLQH FRANKLIN TEMPLETON ETF TR LIBERTYQ INTL
FLR FLUOR CORP NEW COM
FLRN SPDR SER TR INV GRD FLT RT
FLRT ADVISORSHARES TR PAC EN FLTG RT
FLS FLOWSERVE CORP COM
FLT FLEETCOR TECHNOLOGIES INC COM
FLTB FIDELITY LTD TRM BD ETF
FLTR VANECK VECTORS ETF TR INVT GRADE FLTG
FLTX FLEETMATICS GROUP PLC COM
FLWS 1 800 FLOWERS COM CL A
FLXN FLEXION THERAPEUTICS INC COM
FLXS FLEXSTEEL INDS INC COM
FLY FLY LEASING LTD SPONSORED ADR
FM ISHARES MSCI FRNTR100ETF
FMAT FIDELITY MSCI MATLS INDEX
FMB FIRST TR EXCHANG TRADED FD III MANAGD MUN ETF
FMBH FIRST MID ILL BANCSHARES INC COM
FMBI FIRST MIDWEST BANCORP DEL COM
FMC F M C CORP COM NEW
FMD FIRST MARBLEHEAD CORP COM NEW
FMER FIRSTMERIT CORP COM
FMER-A FIRSTMERIT CORP DEP SHS
FMF FIRST TR EXCHANGE TRADED FD V FIRSTTR MNGSTR
FMI FOUNDATION MEDICINE INC COM
FMK FIRST TR EXCNGE TRD ALPHADEX MEGA CAP ALPHA
FMLP UBS AG LONDON BRH WLS FRG MLP EX
FMN FEDERATED PREM MUN INC FD COM
FMNB FARMERS NATL BANC CORP COM
FMO FIDUCIARY CLAYMORE MLP OPP FD COM
FMS FRESENIUS MED CARE AG&CO KGAA SPONSORED ADR
FMSA FAIRMOUNT SANTROL HLDGS INC COM
FMX FOMENTO ECONOMICO MEXICANO SAB SPON ADR UNITS
FMY FIRST TRUST MORTGAGE INCM FD COM SHS
FN FABRINET SHS
FNB FNB CORP PA COM
FNB-E F N B CORP FLA DEP SHS 1/40 PFD
FNBC FIRST NBC BK HLDG CO COM
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FNCL FIDELITY MSCI FINLS IDX

FNCX FUNCTIONX INC NEW COM NEW

FNDA SCHWAB STRATEGIC TR SCHWAB FDT US SC

FNDB SCHWAB STRATEGIC TR SCHWAB FDT US BM

FNDC SCHWAB STRATEGIC TR SCHWB FDT INT SC.

FNDE SCHWAB STRATEGIC TR SCHWB FDT EM  LG

FNDF SCHWAB STRATEGIC TR SCHWB FDT INT LG

FNDX SCHWAB STRATEGIC TR SCHWAB FDT US LG

FNF FIDELITY NATIONAL FINANCIAL IN FNF GROUP COM

FNFG FIRST NIAGARA FINL GP INC COM

FNFG-B FIRST NIAGARA FINL GP INC PFD NON CUM SER

FNFV FIDELITY NATIONAL FINANCIAL IN FNFV GROUP COM

FNGN FINANCIAL ENGINES INC COM

FNHC FEDERATED NATL HLDG CO COM

FNI FIRST TR ISE CHINDIA INDEX FD COM

FNJN FINJAN HLDGS INC COM NEW

FNK FIRST TR EXCNGE TRD ALPHADEX MID CAP VAL FD

FNLC FIRST BANCORP INC ME COM

FNSR FINISAR CORP COM NEW

FNTC FINTECH ACQUISITION CORP COM

FNTCU FINTECH ACQUISITION CORP UN 1COM&1WT

FNTCW FINTECH ACQUISITION CORP WT EXP 021920

FNV FRANCO NEVADA CORP COM

FNWB FIRST NORTHWEST BANCORP COM

FNX FIRST TR MID CAP CORE ALPHADEX COM SHS

FNY FIRST TR EXCNGE TRD ALPHADEX MID CP GR ALPH

FOE FERRO CORP COM

FOF COHEN 
& STEERS CLOSED END OPPO COM

FOGO FOGO DE CHAO INC COM

FOIL BARCLAYS BK PLC IPTH ALUMN ETN

FOLD AMICUS THERAPEUTICS INC COM

FOMX FOAMIX PHARMACEUTICALS LTD SHS

FONE FIRST TR EXCHANGE TRADED FD II NASDAQ SMRTPHONE
FONR FONAR CORP COM NEW

FOR FORESTAR GROUP INC COM

FORD FORWARD INDS INC N Y COM NEW

FORK FULING GLOBAL INC SHS

FORM FORIVIFACTOR INC COM

FORR FORRESTER RESH INC COM

FORTY FORMULA SYS 1985 LTD SPONSORED ADR

FOSL FOSSIL GROUP INC COM

FOX TWENTY FIRST CENTY FOX INC CL B

FOXA TWENTY FIRST CENTY FOX INC CL A

FOXF FOX FACTORY HLDG CORP COM

FPA FIRST TR EXCH TRD ALPHA FD II ASIA EX JAPAN

FPE FIRST TR EXCHANGE-TRADED FD PFD SECS INC ETF
FPF FIRST TR INTER DUR PFD 

& IN FD COM
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FPI FARMLAND PARTNERS INC COM

FPL FSTTR NEW OPPORT MLP 
& 

ENE FD COM

FPO FIRST POTOMAC RLTY TR COM

FPP FIELDPOINT PETROLEUM CORP COM

FPP+ FIELDPOINT PETROLEUM CORP WT EXP 032318

FPRX FIVE PRIME THERAPEUTICS INC COM

FPT FEDERATED PREM INTR MUN INC FD COM

FPX FIRSTTR US IPO INDEX FD SHS

FPXI FIRST TR EXCHANGE TRADED FD II INTL IPO ETF

FR FIRST INDUSTRIAL REALTY TRUST COM

FRA BLACKROCK FLOAT RATE OME STRAT COM

FRAK VAN ECK VECTORS ETF TR UNCVTL OIL GAS

FRAN FRANCESCAS HLDGS CORP COM

FRBA FIRST BANK WILLIAMSTOWN NJ COM

FRBK REPUBLIC FIRST BANCORP INC COM

FRC FIRST REP BK SAN FRANCISCO CAL COM

FRC-A FIRST REP BK SAN FRANCISCO CAL DEP SH PFD A

FRC-B FIRST REP BK SAN FRANCISCO CAL DEP SHS REPSTG 1

FRC-C FIRST REP BK SAN FRANCISCO CAL DEP1/40TH PFD C

FRC-D FIRST REP BK SAN FRANCISCO CAL DEP 1/40 PFD D 
%

FRC-E FIRST REP BK SAN FRANCISCO CAL DEP 1/40TH PFD E

FRC-F FIRST REP BK SAN FRANCISCO CAL DEP SH 1/40 P

FRC-G FIRST REP BK SAN FRANCISCO CAL DEP PFD SER G

FRD FRIEDMAN INDS INC COM

FRED FREDS INC CL A

FREL FIDELITY MSCI RL EST ETF

FRGI FIESTA RESTAURANT GROUP INC COM

FRI FIRST TR S&P REIT INDEX FD COM

FRME FIRST MERCHANTS CORP COM

FRN CLAYMORE EXCHANGE TRD FD TR 2 GUGG FRNTR MKT

FRO FRONTLINE LTD SHS NEW

FRP FAIRPOINT COMMUNICATIONS INC COM NEW

FRPH FRP HLDGS INC COM

FRPT FRESHPET INC COM

FRSH PAPA MURPHYS HLDGS INC COM

FRT FEDERAL REALTY INVT TR SH BEN INT NEW

FSAM FIFTH STR ASSET MGMT INC CL A COM

FSB FRANKLIN FINL NETWORK INC COM

FSBK FIRST SOUTH BANCORP INC VA COM

FSBW FS BANCORP INC COM

FSC FIFTH STREET FINANCE CORP COM

FSCE FIFTH STR FIN CORP SR NT 24

FSCFL FIFTH STR FIN CORP SR NT 6.125% 28

FSD FIRST TR HIGH INCOME L/S FD COM

FSFG FIRST SAVINGS FINL GROUP INC COM

FSFR FIFTH STR SR FLOATNG RATE CORP COM

FSI FLEXIBLE SOLUTIONS INTL INC COM
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FSIC FS INVT CORP COM
FSLR FIRST SOLAR INC COM
FSM FORTUNA SILVER MINES INC COM
FSNN FUSION TELECOMM INTL INC COM NEW
FSP FRANKLIN STREET PPTYS CORP COM
FSS FEDERAL SIGNAL CORP COM
FSTA FIDELITY CONSMR STAPLES
FSTR FOSTER L B CO COM
FSV FIRSTSERVICE CORP NEW SUB VTG SH
FSZ FIRST TR EXCH TRD ALPHA FD II SWITZLND ALPHA
FT FRANKLIN UNVLTRSH BEN INT
FTA FIRST TR LRG CP VL ALPHADEX FD COM SHS
FTAG FIRST TR EXCHANGE TRADED FD II INDXX GLOBALAGR
FTAI FORTRESS TRANS INFRST INVS LLC COM REP LTD LIAB
FTC FIRST TR LRG CP GRWTH ALPHADEX COM SHS
FTCS FIRST TR EXCHANGE TRADED FD CAP STRENGTH ETF
FTD FTD COS INC COM
FTEC FIDELITY MSCI INFO TECH I
FTEK FUEL TECH INC COM
FTF FRANKLIN LTD DURATION INC TR COM
FTGC FIRST TR EXCHAN TRADED FD VII FST TR GLB FD
FTHI FIRST TR EXCHANGE TRADED FD VI HIGH INCOME ETF
FTI FMC TECHNOLOGIES INC COM
FTK FLOTEK INDS INC DEL COM
FTLB FIRST TR EXCHANGE TRADED FD VI LOW BETA INCOME
FTLS FIRST TR EXCH TRADED FD III LNG/SHT EQUITY
FTNT FORTINET INC COM
FTR FRONTIER COMMUNICATIONS CORP COM
FTRI IFIRSTTR EXCHANGE TRADED FD II INDXX NAT RE ETF
FTRPR FRONTIER COMMUNICATIONS CORP PFD CONY SER-A
FTSD FRANKLIN ETF TR LIBERTY SHRT ETF
FTSL FIRST TR EXCHANGE TRADED FD IV SENIOR LN FD
FTSM -FIRST TR EXCHANGE TRADED FD IV FIRST TR ENH NEW
FTV# FORTIVE CORP COM
FTW FIRSTTR EXCH TRD ALPHA FD II TAIWAN ALPHADE
FTY ISHARES TR REAL EST 50 ETF
FUD UBS AG JERSEY BRH CMCI FOOD ETN
FUE SWEDISH EXPT CR CORP MLCX BIO ETN23
FUEL ROCKET FUEL INC COM
FUL FULLER H B CO COM
FULL FULL CIRCLE CAP CORP COM
FULLL FULL CIRCLE CAP CORP NT 8.25% 20
FULT FULTON FINL CORP PA COM
FUN CEDAR FAIR L P DEPOSITRY UNIT
FUNC FIRST UTD CORP COM
FUND SPROTT FOCUS TR INC COM
FUR IWINTHROP RLTY TR SH BEN INT NEW
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FUTY FIDELITY MSCI UTILS INDEX

FV FIRST TR EXCHANGE TRADED FD VI DORSEY WRT 5 ETF

FVC FIRST TR EXCHANGE TRADED FD VI DORSEY WRIGHT

FVD FIRST TR VALUE LINE DIVID INDX SHS

I'VE FIVE STAR QUALITY CARE INC COM

FVL FIRST TR VALUE LINE 100 ETF COM SHS

FWDB ADVISORSHARES TR MADRONA GLB BD

FWDD ADVISORSHARES TR MADRONA DOMESTIC

FWDI ADVISORSHARES TR MADRONA INTL ETF

FWP FORWARD PHARMA A/S SPONSORED ADR

FWRD FORWARD AIR CORP COM

FXA CURRENCYSHARES AUSTRALIAN DLR AUSTRALIAN DOL

FXB CURRENCYSHS BRIT POUND STER TR BRIT POUND STE

FXC CURRENCYSHARES CDN DLR TR CDN DOLLAR SHS

FXCB FOX CHASE BANCORP INC NEW COM

FXCH CURRENCYSHARES CHINESE RENMINB CHIN RENMINBI

FXCM FXCM INC CL A NEW

FXD FIRST TR EXCHANGE TRADED FD 11 CONSUMR DISCRE

FXE CURRENCYSHARES EURO TR EURO SHS

FXEP POWERSHARES ETF TR II DEV EUR PAC HE

FXEU POWERSHARES ETF TR 11 EURO CUR HDG

FXF CURRENCYSHARES SWISS FRANC TR SWISS FRANC SH

FXG FIRST TR EXCHANGE TRADED FD II CONSUMR STAPLE

FXH FIRST TR EXCHANGE TRADED FD II HLTH CARE ALPH

FXI ISHARES TR CHINA LG-CAP ETF

FXJP POWERSHARES ETF TR II JAP HED LOW VO

FXL FIRST TR EXCHANGE TRADED FD 11 TECH ALPHADEX

FXN FIRST TR EXCHANGE TRADED FD 11 ENERGY ALPHADX

FXO FIRST TR EXCHANGE TRADED FD 11 FINLS ALPHADEX

FXP PROSHARES TR ULTSHT FT CH 50

FXR FIRST TR EXCHANGE TRADED FD 11 INDLS PROD DUR'

FXS CURRENCYSHARES SWEDISH KRONA T SWEDISH KRONA

FXSG CURRENCYSHARES SINGAPORE DLR T SHS

FXU FIRST TR EXCHANGE TRADED FD II UTILITIES ALPH

FXY CURRENCYSHS JAPANESE YEN TR JAPANESE YEN

FXZ FIRST TR EXCHANGE TRADED FD 11 MATERIALS ALPH

FYC FIRST TR EXCNGE TRD ALPHADEX SML CP GRW ALP

FYLD CAMBRIA ETF TR CAMBRIA FGN SHR

FYT FIRST TR EXCNGE TRD ALPHADEX SML CAP VAL AL

FYX FIRST TR SML CP CORE ALPHA FD COM SHS

G GENPACT LIMITED SHS

GAA CAMBRIA ETF TR GLB ASSET ALLO

GAB GABELLI EQUITY TR INC COM

GAB-D GABELLI EQUITY TR INC PFD D 5.875%

GAB-G GABELLI EQUITY TR INC PFD-G

GAB-H GABELLI EQUITY TR INC PFD SER H 5.00%

GAB-J GABELLI EQUITY TR INC PFD CUM SER J
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GABC GERMAN AMERN BANCORP INC COM
GAF SPDR INDEX SHS FDS MIDEAST AFRICA
GAIA GAIAM INC CL A
GAIN GLADSTONE INVT CORP COM
GAINN GLADSTONE INVT CORP PFD SER C
GAINO GLADSTONE INVT CORP CUM PFD SER-B
GAINP GLADSTONE INVT CORP PFD A 7.125%
GAL SSGA ACTIVE ETF TR GLOBL ALLO ETF
GALE GALENA BIOPHARMA INC COM
GALT GALECTIN THERAPEUTICS INC COM NEW
GALTU GALECTIN THERAPEUTICS INC UNIT EX 032817
GALTW GALECTIN THERAPEUTICS INC WT EXP 032817
GAM GENERAL AMERN INVS INC COM
GAM-B GENERAL AMERN INVS INC PFD B 5.95%
GAMR ETF MANAGERS TR PUREFUNDS VIDEO
GARS GARRISON CAP INC COM
GAS JAGL RES INC COM
GASL DIREXION SHS ETF TR DLY NATRL GAS 3X
GASS STEALTHGAS INC SHS
GASX DIREXION SHS ETF TR DAILY NAT GAS 3X
GAZ BARCLAYS BANK PLC ETN DJUBS NAT37
GB GREATBATCH INC COM
GBAB GUGGENHEIM BLD AMR BDS MANG DR COM
GBB BARCLAYS BK PLC IP GBP/USD ETN
GBCI GLACIER BANCORP INC NEW COM
GBDC GOLUB CAP BDC INC COM
GBF ISHARES TR GOV/CRED BD ETF
GBIM GLOBEIMMUNE INC COM
GBL GAMCO INVESTORS INC CL A COM
GBLI GLOBAL INDEMNITY PLC SHS
GBLIZ GLOBAL INDEMNITY PLC SUB NT 7.75%45
GBNK GUARANTY BANCORP DEL COM NEW
GBR NEW CONCEPT ENERGY INC COM
GBSN GREAT BASIN SCIENTIFIC INC COM
GBT GLOBAL BLOOD THERAPEUTICS INC COM
GBX GREENBRIER COS INC COM
GCAP GAIN CAP HLDGS INC COM
GCBC GREENE COUNTY BANCORP INC COM
GCC WISDOMTREE CONTINUOUS COMMODIT SHS BEN INT
GCE GS FIN CORP ETN CLAYMORE37
GCH ABERDEEN GTR CHINA FD INC COM
GCI GANNETT CO INC COM
GCO GENESCO INC COM
GCP GCP APPLIED TECHNOLOGIES INC COM
GCV GABELLI CONY&INCOM SECS FD INC COM
GCV-B GABELLI CONV&INCOM SECS FD INC PFD SER B
GCVRZ JSANOFI CONTGNT VAL RT
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GD GENERAL DYNAMICS CORP COM
GDDY GODADDY INC CL A
GDEN GOLDEN ENTMT INC COM
GDF WESTERN ASSET GLB PTNRS INCOME COM
GDJJ PROSHARESTR ULTRAJR MNRS NW
GDJS PROSHARES TR ULTSHTJR MIN
GDL GDL FUND COM SH BEN IT
GDL-B GDL FUND CUM PFD SER B
GDO IWESTERN ASSET GLOBAL CP DEFINE COM
GDOT GREEN DOT CORP CL A
GDV GABELLI DIVD & INCOME TR COM
GDV-A GABELLI DIVD 

& INCOME TR PFD SER A
GDV-D IGABELLI DIVD 

& 

INCOME TR PFD SER D
GDX VANECK VECTORS ETF TR GOLD MINERS ETF
GDXJ VANECK VECTORS ETF TR JR GOLD MINERS E
GDXS PROSHARES TR ULTSHT GLD MIN
GDXX PROSHARES TR ULTRA GLD MNR NW
GE GENERAL ELECTRIC CO COM
GEB GENERAL ELEC CAP CORP NT 52
GEC GREAT ELM CAP GROUP INC COM
GEF IGREIF INC CL A
GEF.B GREIF INC CL B
GEH GENERAL ELEC CAP CORP NT 53
GEK GENERAL ELEC CAP CORP NT
GEL GENESIS ENERGY L P UNIT LTD PARTN
GEM GOLDMAN SACHS ETF TR ACTIVEBETA EME
GEMP GEMPHIRE THERAPEUTICS INC COM
GEN GENESIS HEALTHCARE INC CL A COM
GENC IGENCOR INDS INC COM
GENE GENETIC TECHNOLOGIES LTD SPON ADR 150SHS
GEO GEO GROUP INC NEW COM
GEOS GEOSPACE TECHNOLOGIES CORP COM 

_

GEQ GUGGENHEIM EQ WEIGHT ENHANC EQ COM SH BEN INT
GER GOLDMAN SACHS MLP ENERGY RENAI COM
GERN GERON CORP COM
GES GUESS INC COM
GEUR ADVISORSHARES TR GARTMAN GLD/EU
GEVO IGEVO INC COM NEW
GEX VANECK VECTORS ETF TR GLOBAL ALTER ETF
GF NEW GERMANY FD INC COM
GFA GAFISA S A SPONS ADR
GFED GUARANTY FED BANCSHARES INC COM
GFF GRIFFON CORP COM
GFI GOLD FIELDS LTD NEW SPONSORED ADR
GFN GENERAL FIN CORP DEL COM
GFNCP GENERAL FIN CORP DEL RED PRP PFD C
GFNSL GENERAL FIN CORP DEL SR NT

Page 66



GFY WESTERN ASSET VAR RT STRG FD COM
GG GOLDCORP INC NEW COM
GGAC GARNERO GROUP ACQUISITION CO SHS
GGACR GARNERO GROUP ACQUISITION CO RT 062516
GGACU GARNERO GROUP ACQUISITION CO UN1 SH 1WT 1RT
GGACW GARNERO GROUP ACQUISITION CO WT EXP 062419
GGAL GRUPO FINANCIERO GALICIA S A SP ADR 10 SH B
GGB GERDAU S A SPON ADR REP PFD
GGE GUGGENHEIM ENHANCED EQUITY STIR COM
GGG GRACO INC COM
GGM GUGGENHEIM CR ALLOCATION FD COM
GGN GAMCO GLOBAL GOLD NAT RES & IN COM SH BEN INT
GGN-B GAMCO GLOBAL GOLD NAT RES & IN PFD SER B 5.00%
GGOV PROSHARES TR GERMAN SOV/SUB
GGP GENERAL GROWTH PPTYS INC NEW COM
GGP-A GENERAL GROWTH PPTYS INC NEW PFD SER A 6.375%
GGT GABELLI MULTIMEDIA TR INC COM
GGT-B GABELLI MULTIMEDIA TR INC PFD B 6%
GGZ GABELLI GLB SML & MD CP VAL TR COM
GGZ-A GABELLI GLB SML 

& 

MD CP VAL TR PFD CUM SER A
GHC GRAHAM HLDGS CO COM
GHDX GENOMIC HEALTH INC COM
GHE EXCHANGE TRADED CONCEPTS TR REX GL HD FTSE
GHII CLAYMORE EXCHANGE TRD FD TR 2 GUGG HIGH INCM
GHL GREENHILL 

& CO INC COM
GHM GRAHAM CORP COM
GHS EXCHANGE TRADED CONCEPTS TR REX GOLD SP500
GHY PRUDENTIAL GLB SHT DUR HG YLD COM
GI ENDOCHOICE HLDGS INC COM
GIB GROUPE CGI INC CL A SUB VTG
GIFI GULF ISLAND FABRICATION INC COM
GIG GIGPEAK INC COM
GIGA GIGA TRONICS INC COM
GIGM GIGAMEDIA LTD SHS NEW
GII SPDR INDEX SHS FDS S&P GBLINF ETF
GIII G-III APPAREL GROUP LTD COM
GIL GILDAN ACTIVEWEAR INC COM
GILD GILEAD SCIENCES INC COM
GILT GILAT SATELLITE NETWORKS LTD SHS NEW
GIM TEMPLETON GLOBAL INCOME FD COM
GIMO GIGAMON INC COM
GIS GENERAL MLS INC COM
GIVE ADVISORSHARES TR ADVISR GLBECHO
GJH STRATS TR UTD STS CELLULAR CP STRATS 6.375
GJO STRATS TR WAL MART STORES INC STRT CTF 05-4
GJP STRATS TR FOR DOMINION RES INC STRT CTF 05-6
GJR STRATS TR FOR PROCTR&GAMBL SEC CTF 2006-1
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GJS STRATS TR GOLDMAN SACHS GROUP STRATS CTF 33
GJT STRATS TR ALLSTATE CORP 06-3 ASSET BKD
GJV STRATS TR NEWS CORP SECS 2006 CTF 7% CL A-1
GK G & K SVCS INC CL A
GKOS GLAUKOS CORP COM
GLAD GLADSTONE CAPITAL CORP COM
GLADO GLADSTONE CAPITAL CORP TERM PFD
GLBL TERRAFORM GLOBAL INC CL A
GLBS GLOBUS MARITIME LIMITED NEW COM
GLBZ GLEN BURNIE BANCORP COM
GLD SPDR GOLD TRUST GOLD SHS
GLDC GOLDEN ENTERPRISES INC COM
GLDD GREAT LAKES DREDGE & DOCK CORP COM
GLDI ICREDIT SUISSE NASSAU BRH X LINK GOLD SHS
GLDX GLOBAL X FDS GLOBAL X GOLD EX
GLF GULFMARK OFFSHORE INC CL A NEW
GILL PROSHARES TR II ULTRASHRT NEW
GLMD IGALMED PHARMACEUTICALS LTD SHS
GLNG GOLAR LNG LTD BERMUDA SHS
GLO CLOUGH GLOBAL OPPORTUNITIES FD SH BEN INT
GLOB GLOBANT SA COM
GLOG GASLOG LTD SHS
GLOG-A GASLOG LTD PFD SHS SER A
GLOP GASLOG PARTNERS LP UNIT LTD PTNRP
GLOW GLOWPOINT INC COM NEW
GLP GLOBAL PARTNERS LP COM UNITS
GLPG GALAPAGOS NV SPON ADR
GLPI GAMING 

& LEISURE PPTYS INC COM
GLQ CLOUGH GLOBAL EQUITY FD COM
GLRE GREENLIGHT CAPITAL RE LTD CLASS A
GLRI GLORI ENERGY INC COM
GLT GLATFELTER COM
GLTR ETFS PRECIOUS METALS BASKET TR PHYS PM BSKT
GLU GABELLI GLOBL UTIL 

& INCOME TR COM SH BEN INT
GLU-A GABELLI GLOBL UTIL & INCOME TR PFD A PUTT CAL
GLUU GLU MOBILE INC COM
GLV CLOUGH GLOBAL ALLOCATION FD COM
GLW CORNING INC COM
GLYC GLYCOMIMETICS INC COM
GM GENERAL MTRS CO COM
GM+A GENERAL MTRS CO WT EXP 071016
GM+B GENERAL MTRS CO WT EXP 071019
GMAN GORDMANS STORES INC COM
GME GAMESTOP CORP NEW CL A
GMED GLOBUS IVIED INC CL A
GMF SPDR INDEX SHS FDS ASIA PACIF ETF
GML JSPDR INDEX SHS FDS LATIN AMER ETF
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GMLP GOLAR LNG PARTNERS LP COM UNIT LPI
GMM SPDR INDEX SHS FDS EMERG MKTS ETF
GMMB COLUMBIA ETF TR INTRM MUBD ETF
GMO GENERAL MOLY INC COM
GMOM CAMBRIA ETF TR GLB MOMENT ETF
GMS GMS INC COM
GMT GATX CORP COM
GMTA GATX CORP SR NT 2066
GMTB COLUMBIA ETF TR CORE BD ETF
GMZ GOLDMAN SACHS MLP INC OPP FD COM SHS
GNAT WISDOMTREE TR GLB NAT RES FD
GNBC GREEN BANCORP INC COM
GNC JGNC HLDGS INC COM CL A
GNCA GENOCEA BIOSCIENCES INC COM
GNCMA GENERAL COMMUNICATION INC CL A
GNE GENIE ENERGY LTD CL B
GNE-A GENIE ENERGY LTD PFD-2012-A
GNK IGENCO SHIPPING & TRADING LTD SHS NEW
GNL GLOBAL NET LEASE INC COM
GNMA ISHARES TR GNMA BOND ETF
GNMK GENMARK DIAGNOSTICS INC COM
GNR ISPDR INDEX SHS FDS GLB NAT RESRCE
GNRC GENERAC HLDGS INC COM
GNRT GENER8 MARITIME INC COM
GNRX VANECK VECTORS ETF TR GEN DRUGS ETF
GNT GAMCO NAT RES GOLD & INCOME TR SH BEN INT
GNTX GENTEX CORP COM
GNVC GENVEC INC COM NEW
GNW GENWORTH FINL INC COM CL A
GOF GUGGENHEIM STRATEGIC OPP FD COM SBI
GOGL GOLDEN OCEAN GROUP LTD SHS
GOGO GOGO INC COM
GOL GOL LINHAS AEREAS INTLG S A SPON ADR PFD NEW
GOLD RANDGOLD RES LTD ADR
GOOD GLADSTONE COML CORP COM
GOODM GLADSTONE COML CORP PFD SER D
GOODN GLADSTONE COML CORP PFD SER C 7.125%
GOODO GLADSTONE COML CORP PFD B 7.50%
GOODP GLADSTONE COML CORP PFD SER A
GOOG ALPHABET INC CAP STK CL C
GOOGL ALPHABET INC CAP STK CL A
GORO GOLD RESOURCE CORP COM
GOV GOVERNMENT PPTYS INCOME TR COM SHS BEN INT
GOVN GOVERNMENT PPTYS INCOME TR SR NT 46
GOVT ISHARES TR CORE US TR BD
GPAC GLOBAL PARTNER ACQUISITION COR COM
GPACU IGLOBAL PARTNER ACQUISITION COR UNIT EX 070120
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GPACW GLOBAL PARTNER ACQUISITION COR WT EXP 070120
GPC GENUINE PARTS CO COM
GPE-A GEORGIA PWR CO PFD A 6.125%
GPI GROUP 1 AUTOMOTIVE INC COM
GPIA JGP INVTS ACQUISITION COR SHS
GPIAU JGP INVTS ACQUISITION COR UT 1COM 1/2WT
GPIAW GP INVTS ACQUISITION COR WT EXP 051920
GPIC GAMING PARTNERS INTL CORP COM
GPK GRAPHIC PACKAGING HLDG CO COM
GPL GREAT PANTHER SILVER LTD COM
GPM GUGGENHEIM ENHNCD EQTY INCM FD COM
GPN GLOBAL PMTS INC COM
GPOR GULFPORT ENERGY CORP COM NEW
GPP GREEN PLAINS PARTNERS LP COM REP PTR IN
GPRE GREEN PLAINS INC COM
GPRK GEOPARK LTD USD SHS
GPRO GOPRO INC CL A
GPS GAP INC DEL COM
GPT GRAMERCY PPTY TR COM
GPT-A GRAMERCY PPTY TR 7.125 RED PFD A
GPX GP STRATEGIES CORP COM
GQRE FLEXSHARES TR GLB QLT R/E IDX
GRA GRACE W R & CO DEL NEW COM
GRAM GRANA Y MONTERO S A A SPONSORED ADR
GRBK GREEN BRICK PARTNERS INC COM
GRC GORMAN RUPP CO COM
GREK GLOBAL X FDS MSCI GREECE ETF
GRES INDEXIQ ETF TR IQ GLB RES ETF
GRF EAGLE CAP GROWTH FD INC COM
GRFS GRIFOLS S A SP ADR REP B NVT
GRI ALPS ETF TR C&S GLOBL ETF
GRID FIRST TR EXCH TRADED FD II NASDQ CLN EDGE
GRIF GRIFFIN INL RLTY INC COM
GRMN IGARMIN LTD SHS
GRN BARCLAYS BANK PLC ETN GLB CARB38
GRO AGRIA CORP SPONSORED ADR
GROW U S GLOBAL INVS INC CL A
GRP= GRANITE REAL ESTATE INVT TR STAPLED UNIT
GRPN GROUPON INC COM CL A
GRR ASIA TIGERS FD INC COM
GRSH GORES HLDGS INC CL A
GRSHU GORES HLDGS INC UNITEXP 20
GRSHW GORES HLDGS INC WT EXP 081320
GRU SWEDISH EXPT CR CORP MLCX GRN ETN23
GRUB GRUBHUB INC COM
GRVY GRAVITY CO LTD SPONSORED ADR NE
GRWN I BARCLAYS BK PLC IPTH SOFTS ETN
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GRX GABELLI HLTHCARE & WELLNESS TR SHS

GRX-A GABELLI HLTHCARE & WELLNESS TR PFD SER A

GRX-B GABELLI HLTHCARE 
& WELLNESS TR PFD SER B 5.875%

GS GOLDMAN SACHS GROUP INC COM

GS-A GOLDMAN SACHS GROUP INC PFD A 1/1000

GS-B GOLDMAN SACHS GROUP INC PFD 1/1000 B

GS-C GOLDMAN SACHS GROUP INC PFD 1/1000 C

GS-D GOLDMAN SACHS GROUP INC SHS D 1/1000

GS-1 GOLDMAN SACHS GROUP INC DEPSHSI/1000PF

GS-J GOLDMAN SACHS GROUP INC DEP 1/1000 PFD J

GS-K GOLDMAN SACHS GROUP INC DEP 1/1000 SER K

GS-N GOLDMAN SACHS GROUP INC DEP 1/1000 SER N

GSAT GLOBALSTAR INC COM

GSB GLOBALSCAPE INC COM

GSBC GREAT SOUTHN BANCORP INC COM

GSBD GOLDMAN SACHS BDC INC SHS

GSC GOLDMAN SACHS GROUP INC SP ENHCMD37ETN

GSEU GOLDMAN SACHS ETF TR ACTIVEBETA EUR

GSG ISHARES S&P GSCI COMMODITY IDX UNIT BEN INT

GSH GUANGSHEN RY LTD SPONSORED ADR

GSI GENERAL STEEL HOLDINGS INC COM NEW

GSIE IGOLDMAN SACHS ETF TR ACTIVEBETA INT

GSIT GSI TECHNOLOGY COM

GSJ GOLDMAN SACHS GROUP INC NT 6.5%61

GSJY GOLDMAN SACHS ETF TR ACTIVEBETA JAP

GSK IGLAXOSMITHKLINE PLC SPONSORED ADR

GSL GLOBAL SHIP LEASE INC NEW SHS A

GSL-B GLOBAL SHIP LEASE INC NEW DEP SH SER-B

GSLC GOLDMAN SACHS ETF TR EQUITY ETF

GSM I FERROGLOBE PLC SHS

GSOL GLOBAL SOURCES LTD ORD

GSP BARCLAYS BK PLC IPSPGS TTL ETN

GSS GOLDEN STAR RES LTD CDA COM

GST GASTAR EXPL INC NEW COM

GST-A GASTAR EXPLORATION INC PFD-A 8.625%

GST-B GASTAR EXPLORATION INC PFD SER B

GSV GOLD STD VENTURES CORP COM

GSVC GSV CAP CORP COM

GSY CLAYMORE EXCHANGE TRD FD TR GUGG ENH SHT DUR

GT GOODYEAR TIRE & RUBR CO COM

GTAA ADVISORSHARES TR MOR CREEK GL TAC

GTE GRAN TIERRA ENERGY INC COM

GTIM GOOD TIMES RESTAURANTS INC COM PAR $.001NEW

GTIP ISHARES TR GLBL INFL-LKD BD

GTLS CHART INDS INC COM PAR $0.01

GTN GRAY TELEVISION INC COM

GTN.A GRAY TELEVISION INC CL A
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GTO CLAYMORE EXCHANGE TRD FD TR 2 GUGGENHEIM ETF
GTS TRIPLE-S MGMT CORP CL B
GTT GTT COMMUNICATIONS INC COM
GTWN GEORGETOWN BANCORP INC MD COM
GTXI GTX INC DEL COM
GTY GETTY RLTY CORP NEW COM
GUID GUIDANCE SOFTWARE INC COM
GULF WISDOMTREE TR MID EAST DIVD
GUNR FLEXSHARES TR MORNSTAR UPSTR
GUR SPDR INDEX SHS FDS EUROPE ETF
GURE GULF RESOURCES INC COM PAR $0.0005
GURI GLOBAL X FDS GURU INTL IDX
GURU GLOBAL X FDS GLB X GURU INDEX
GUSH DIREXION SHS ETF TR OIL GAS BL 3X SH
GUT GABELLI UTIL TR COM
GUT-A GABELLI UTIL TR PFD A 5.625%
GUT-C IGABELLI UTILTR PFD CUM SER C
GV GOLDFIELD CORP COM
GVA GRANITE CONSTR INC COM
GVAL CAMBRIA ETF TR GLOBAL VALUE ETF
GVI IISHARES TR INTRM GOV/CR ETF
GVP GSE SYS INC COM
GWB GREAT WESTN BANCORP INC COM
GWGH GWG HLDGS INC COM
GWL ISPDR INDEX SHS FDS S&P WRLD EX US
GWPH GW PHARMACEUTICALS PLC ADS
GWR GENESEE 

& WYO INC CL A
GWRE GUIDEWIRE SOFTWARE INC COM
GWRS IGLOBAL WTR RES INC COM
GWW GRAINGER W W INC COM
GWX SPDR INDEX SHS FDS S&P INTL SMLCP
GXC SPDR INDEX SHS FDS S&P CHINA ETF
GXF GLOBAL X FDS FTSE NORDIC REG
GXG GLOBAL X FDS GLBX MSCI COLUM
GXP GREAT PLAINS ENERGY INC COM
GYB CABCO SER 2004-101 TR GOLDMAN CTF CALL 6.345
GYC CABCO SER 2004-102 TR SBC CTF FLT RATE
GYEN ADVISORSHARES TR GARTMAN GD/YEN
GYLD ARROW ETF TR ARROW DJ GLB YLD
GYRO GYRODYNE LLC COM
GZT GAZIT GLOBE LTD SHS
H HYATT HOTELS CORP COM CL A
HA HAWAIIAN HOLDINGS INC COM
HABT HABIT RESTAURANTS INC COM CL A
HACK ETF MANAGERS TR PUREFUNDS ISE CY
HACW ISHARES TR MSCI ACWI ETF
HAE HAEMONETICS CORP COM
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HAFC HANMI FINL CORP COM NEW
HAHA CSOP ETF TR CHINA CSI 300
HAIN HAIN CELESTIAL GROUP INC COM
HAKD DIREXION SHS ETF TR IDLY CYB SEC BEAR
HAKK DIREXION SHS ETF TR DLY CYB SEC BULL
HAL HALLIBURTON CO COM
HALL HALLMARK FINL SVCS INC EC COM NEW
HALO HALOZYME THERAPEUTICS INC COM
HAO CLAYMORE EXCHANGE TRD FD TR 2 GUGG CHN SML CAP
HAP VANECK VECTORS ETF TR NAT RES ETF
HAR HARMAN INTL INDS INC COM
HAS HASBRO INC COM
HASI HANNON ARMSTRONG SUST INFR CAP COM
HAUD ISHARES TR MSCI AUSTRALIA
HAWK BLACKHAWK NETWORK HLDGS INC COM
HAWX ISHARES TR MSCI ACWI EXUS
HAYN HAYNES INTERNATIONAL INC COM NEW
HBAN HUNTINGTON BANCSHARES INC COM
HBANO, HUNTINGTON BANCSHARES INC DEP SHS PFD D
HBANP HUNTINGTON BANCSHARES INC PFD CONY SER A
HBCP HOME BANCORP INC COM
HBHC HANCOCK HLDG CO COM
HBHCL HANCOCK HLDG CO NT 45
HBI HANESBRANDS INC COM
HBIO HARVARD BIOSCIENCE INC COM
HBK HAMILTON BANCORP INC MD COM
HBM HUDBAY MINERALS INC COM
HBM+ HUDBAY MINERALS INC WT EXP 072018
HBMD HOWARD BANCORP INC COM
HBNC HORIZON BANCORP IND COM
HBP HUTTIG BLDG PRODS INC COM
HBU PROSHARES TR ULT HOMEBUILDS
HBZ PROSHARES TR ULTSHT HMEBUIL
HCA HCA HOLDINGS INC COM
HCAC HENNESSY CAP ACQUISITION CORP COM
HCACU HENNESSY CAP ACQUISITION CORP UNIT 1CM 1WT
HCACW HENNESSY CAP ACQUISITION CORP WT EXP 072820
HCAP HARVEST CAP CR CORP COM
HCAPL HARVEST CAP CR CORP SR NT 20
HCCI HERITAGE CRYSTAL CLEAN INC COM
HCHC HC2 HLDGS INC COM
HCI HCI GROUP INC COM
HC1 HCI GROUP INC SR NT 20
HCKT HACKETT GROUP INC COM
HCLP HI-CRUSH PARTNERS LP COM UNIT'LTD
HCM HUTCHISON CHINA MEDITECH LTD SPONSORED ADR
HCN IWELLTOWER INC COM
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HCN-1 WELLTOWER INC 6.50% PFD PREPET

HCN-J WELLTOWER INC PFD SER J 6.50%

HCOM HAWAIIAN TELCOM HOLDCO INC COM

HCP HCP INC COM

HCSG HEALTHCARE SVCS GRP INC COM

HD HOME DEPOT INC COM

HDAW DBX ETF TR ALL WRLD EX US

HDB HDFC BANK LTD ADR REPS 3 SHS

HDEE DBX ETF TR EM HGH DIV YLD

HDEF DBX ETF TR EAFE HGH DV YL

HDEZ DBX ETF TR EMU DIV YLD HD

HDG PROSHARES TR HD REPLICATION

HDGE ADVISORSHARES TR RANGER EQUITY BE

HDLS WISDOMTREE TR INTL HDG SMLCP

HDLV UBS AG LONDON BRH 2XLEV US HG DV

HDNG HARDINGE INC COM

HDP HORTONWORKS INC COM

HDRA HYDRA INDS ACQUISITION CORP COM

HDRAR HYDRA INDS ACQUISITION CORP RT

HDRAU HYDRA INDS ACQUISITION CORP LINT 1 COM 1 WT

HDRAW HYDRA INDS ACQUISITION CORP WT EXP 102021

HDS HD SUPPLY HLDGS INC COM

HDSN HUDSON TECHNOLOGIES INC COM

HDV ISHARES TR CORE HIGH DV ETF

HDWM WISDOMTREE TR INTL HEDGED EQ

HDWX SPDR INDEX SHS FDS S&P INTL DIVID

HE HAWAIIAN ELEC INDUSTRIES COM

HE-U HECO CAP TR III QUIPS 6.5% 04

HEAR TURTLE BEACH CORP COM

HEB HEMISPHERX BIOPHARMA INC COM

HECO STRATEGY SHS ECOL STRAT ETF

HEDJ WISDOMTREE TR EUROPE HEDGED EQ

HEEM ISHARES INC CUR HD MSCI EM

HEES H 
& E EQUIPMENT SERVICES INC COM

HEFA ISHARES TR HDG MSCI EAFE

HE[ HEICO CORP NEW COM

HELA HEICO CORP NEW CL A

HELE HELEN OF TROY CORP LTD COM

HEOP HERITAGE OAKS BANCORP COM

HEP HOLLY ENERGY PARTNERS L P COM UT LTD PTN

HEQ JOHN HANCOCK HDG EQ & INC FD COM

HES HESS CORP COM

HES-A_ HESS CORP DEP PDF SR A

HEVY BARCLAYS BK PLC IPTH INDL MTLS

HEWC ISHARES TR MSCI CDA ETF

HEWG ISHARES TR HDG MSCI GERM 

HEWI ISHARES TR MSCI ITALY ETF
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HEWJ ISHARES TR HDG MSCI JAPAN

HEWL ISHARES TR MSCI SWITZERLD

HEWP ISHARES TR MSCI SPAIN ETF

HEWU ISHARES TR MSCI UN KNGDOM

HEWW ISHARES TR MSCI MEXICO

HEWY ISHARES TR MSCI SO KOREA

HEZU ISHARES TR CUR HD EURZN ETF

HF HFF INC CL A

HFBC HOPFED BANCORP INC COM

HFBL HOME FED BANCORP INC LA NEW COM

HFC HOLLYFRONTIER CORP COM

HFEZ SPDR INDEX SHS FDS EURO STOXX 50

HFWA HERITAGE FINL CORP WASH COM

HFXE INDEXIQ ETF TR HDGD FTSE EURO

HFXI INDEXIQ ETF TR HDGD FTSE INTL

HFXJ INDEXIQ ETF TR HDGD FTSE JAPN

HGEU PROSHARESTR HDG FTSE EURO

HGG HHGREGG INC COM

HGH HARTFORD FINL SVCS GROUP INC D DEB FIX/FLT 42

HGI CLAYMORE EXCHANGE TRD FD TR 2 GUG INTL MLT ASS

HGJP PROSHARES TR HDG FTSE JAPAN

HGSH ICHINA HGS REAL ESTATE INC COM

HGT HUGOTON RTYTR TEX UNIT BEN INT

HH HOOPER HOLMES INC COM NEW

HHC HOWARD HUGHES CORP COM

HHS HARTE-HANKS INC COM

HHY BROOKFIELD HIGH INCOME FD INC COM

HHYX ISHARES TR CURR HD INTL HI

HI HILLENBRAND INC COM

HIBB HIBBETT SPORTS INC COM

HIE MILLER HOWARD HIGH INC EQTY FD COM SHS BEN IN

HIFR INFRAREIT INC COM

HIFS HINGHAM INSTN SVGS MASS COM

HIG HARTFORD FINL SVCS GROUP INC COM

HIG+ HARTFORD FINL SVCS GROUP INC WT EXP 062619

HIHO HIGHWAY HLDGS LTD ORD

HII HUNTINGTON INGALLS INDS INC COM

HIIQ HEALTH INS INNOVATIONS INC COM CL A

HIL HILL INTERNATIONAL INC COM

HILO EGA EMERGING GLOBAL SHS TR LOW VOL EM DIV

HIMX HIMAX TECHNOLOGIES INC SPONSORED ADR

HIO WESTERN ASSET HIGH INCM OPP FD COM

HIPS ETF SER SOLUTIONS MASTER INC ETF

HIVE AEROHIVE NETWORKS INC COM

HIW HIGHWOODS PPTYS INC COM

HIX WESTERN ASSET HIGH INCM FD II COM

HJPX ISHARES TR JPX NIKKEI 400
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HJV SATURNS TR NO 2007-1 NT CL A 7%
HK HALCON RES CORP COM PAR
HL HECLA MNG CO COM
HL-13 HECLA MNG CO PFD CV SER B
HLF HERBALIFE LTD COM USD SHS
HLG HAILIANG ED GROUP INC SPONSORED ADR
HLI HOULIHAN LOKEY INC CL A
HLIT HARMONIC INC COM
HLM- HILLMAN GROUP CAP TR PFD TR 11.6%
HLS HEALTHSOUTH CORP COM NEW
HLS+ HEALTHSOUTH CORP WT EXP 011717
HLT HILTON WORLDWIDE HLDGS INC COM
HLTH NOBILIS HEALTH CORP COM
HLX HELIX ENERGY SOLUTIONS GRP INC COM
HMC HONDA MOTOR LTD AMERN SHS
HMG HMG COURTLAND PPTYS INC COM
HMHC HOUGHTON MIFFLIN HARCOURT CO COM
HMLP HOEGH LNG PARTNERS LP COM UNIT LTD
HMN HORACE MANN EDUCATORS CORP NEW COM
HMNF HMN FINL INC COM
HMNY HELIOS & MATHESON ANALYTICS IN COM NEW
HMPR HAMPTON ROADS BANKSHARES INC COM NEW
HMST HOMESTREET INC COM
HMSY HMS HLDGS CORP COM
HMTV HEMISPHERE MEDIA GROUP INC CL A
HMY HARMONY GOLD MNG LTD SPONSORED ADR
HNH HANDY 

& HARMAN LTD COM
HNI HNI CORP COM
HNNA HENNESSY ADVISORS INC COM
HNP HUANENG PWR INTL INC SPON ADR H SHS
HNR HARVEST NATURAL RESOURCES INC COM
HNRG HALLADOR ENERGY COMPANY COM
HNSN HANSEN MEDICAL INC COM NEW
HNW PIONEER DIV HIGH INCOME TRUST COM
HOFT HOOKER FURNITURE CORP COM
HOG HARLEY DAVIDSON INC COM
HOLD ADVISORSHARES TR SAGE CORE ETF
HOLI HOLLYSYS AUTOMATION TECHNOLOGI SHS
HOLX HOLOGIC INC COM
HOMB HOME BANCSHARES INC COM _
HOML UBS AG LONDON BRANCH MNT REST 2X LV
HOMX UBS AG LONDON BRANCH SECS HOMEBUILD
HON HONEYWELL INTL INC COM
HOS HORNBECK OFFSHORE SVCS INC NEW COM
HOT STARWOOD HOTELS&RESORTS WRLDWD COM
HOTR CHANTICLEER HLDGS INC COM PAR $.0001 N
HOTRW ICHANTICLEER HLDGS INC WT EXP 061117
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HOV HOVNANIAN ENTERPRISES INC CL A
HOVNP HOVNANIAN ENTERPRISES INC PFD DEP1/1000A
HP HELMERICH & PAYNE INC COM
HPE HEWLETT PACKARD ENTERPRISE CO COM
HPF HANCOCK JOHN PFD INCOME FD II COM
HPI HANCOCK JOHN PFD INCOME FD SH BEN INT
HPJ HIGHPOWER INTL INC COM
HPP HUDSON PAC PPTYS INC COM
HPQ HP INC COM
HPS HANCOCK JOHN PFD INCOME FD III COM
HPT HOSPITALITY PPTYS TR COM SH BEN INT
HPT-D HOSPITALITY PPTYS TR REDEEMABLE CUM P
HQCL HANWHA Q CELL CO LTD SPONSORED ADR NE
HQH TEKLA HEALTHCARE INVS SH BEN INT
HQL TEKLA LIFE SCIENCES INVS SH BEN INT
HQY HEALTHEQUITY INC COM
HR HEALTHCARE RLTY TR COM
HRB BLOCK H 

& R INC COM
HRC HILL ROM HLDGS INC COM
HREX SPDR INDEX SHS FDS MSCI INTL REAL
HRG HRG GROUP INC COM
HRI# HERC HLDGS INC COM
HRL HORMEL FOODS CORP COM
HRMN IHARMONY MERGER CORP COM
HRMNU HARMONY MERGER CORP UNIT EX 000016
HRMNW HARMONY MERGER CORP WT EXP 010121
HRS HARRIS CORP DEL COM
HRT ARRHYTHMIA RESH TECHNOLOGY INC COM PAR $0.01
HRTG HERITAGE INS HLDGS INC COM
HRTX HERON THERAPEUTICS INC COM
HRZN HORIZON TECHNOLOGY FIN CORP COM
HSBC HSBC HLDGS PLC SPON ADR NEW
HSBC-A HSBC HLDGS PLC ADR A 1/40PF A
HSC HARSCO CORP COM
HSCZ ISHARES TR MSCI EAFE SMCP
HSEA HSBC HLDGS PLC SUB CAP 8.12S%
HSEB HSBC HLDGS PLC PERP PREF SHS
HSGX HISTOGENICS CORP COM
HSIC ISCHEIN HENRY INC COM
HSII HEIDRICK 

& STRUGGLES INTL INC COM
HSKA HESKA CORP COM RESTRC NEW
HSNI HSN INC COM
HSON HUDSON GLOBAL INC COM
HSPX EXCHANGE LISTED FDS TR HRZN S&P500-CV C
HST HOST HOTELS & RESORTS INC COM
HSTM HEALTHSTREAM INC COM
HSY HERSHEY CO COM
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HT HERSHA HOSPITALITY TR PR SHS BEN INT

HT-C HERSHA HOSPITALITY TR PFD SER C 6.875%

HT-D HERSHA HOSPITALITY TR RED PFD SER D

HTA HEALTHCARE TR AMER INC CL A NEW

HTBI HOMETRUST BANCSHARES INC COM

HTBK HERITAGE COMMERCE CORP COM

HTBX HEAT BIOLOGICS INC COM

HTCH HUTCHINSON TECHNOLOGY INC COM

HTD HANCOCK JOHN TAX-ADV DIV INCM COM

HTF HORIZON TECHNOLOGY FIN CORP SR NT

HTGC HERCULES CAPITAL INC COM

HTGM HTG MOLECULAR DIAGNOSTICS INC COM

HTGX HERCULES CAPITAL INC SR NT 24

HTGY HERCULES CAPITAL INC SR NT 19

HTGZ HERCULES CAPITAL INC SR NT 19

HTH HILLTOP HOLDINGS INC COM

HTHT ICHINA LODGING GROUP LTD SPONSORED ADR

HTLD HEARTLAND EXPRESS INC COM

HTLF HEARTLAND FINL USA INC COM

HTM U S GEOTHERMAL INC COM

HTR BROOKFIELD TOTAL RETURN FD INC COM

HTS HATTERAS FINL CORP COM

HTS-A HATTERAS FINL CORP CUM PFD-A 7.625%

HTUS EXCHANGE TRADED CONCEPTS TR HULL TACTIC US

HTWR HEARTWARE INTL INC COM

HTY HANCOCK JOHN INV TRUST TAX ADV GLB SH

HTZ HERTZ GLOBAL HOLDINGS INC COM

HTZ# HERTZ RENT CAR HLDG CO INC COM

HUBS HUBBELL INC COM

HUBG HUB GROUP INC CL A

HUBS HUBSPOT INC COM

HUM HUMANA INC COM

HUN HUNTSMAN CORP COM

HURC HURCO COMPANIES INC COM

HURN HURON CONSULTING GROUP INC COM

HUSA HOUSTON AMERN ENERGY CORP COM

HUSE STRATEGY SHS US EQT ROT ETF

HVPW ALPS ETF TR US EQTHIVOLPT WR

HVT HAVERTY FURNITURE INC COM

HVT.A HAVERTY FURNITURE INC CL A

HW HEADWATERS INC COM

HWAY HEALTHWAYS INC COM

HWBK HAWTHORN BANCSHARES INC COM

HWCC HOUSTON WIRE & CABLE CO COM

HWKN HAWKINS INC COM

HXL HEXCEL CORP NEW COM

HY HYSTER YALE MATLS HANDLING INC CL A
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HYB NEW AMER HIGH INCOME FD INC COM NEW

HYD VANECK VECTORS ETF TR HIGH YLD MUN ETF

HYDD DIREXION SHS ETF TR DAILY HIGH YLD

HYEM VANECK VECTORS ETF TR EMERGING MKTS HI

HYG ISHARES TR IBOXX HI YD ETF

HYGH ISHARES U S ETF TR IT RT HDG HGYL

HYGS HYDROGENICS CORP NEW COM NEW

HYH HALYARD HEALTH INC COM

HYI WESTERN ASSET HGH YLD DFNDFD COM

HYLD ADVISORSHARES TR PERITUS HG YLD

HYLS FIRST TR EXCHANGE TRADED FD IV FIRST TR TA HIYL

HYMB SPDR SERIES TRUST NUV HGHYLD MUN

HYND WISDOMTREE TR BOFA MERLYN NG

HYS PIMCO ETF TR 0-5 HIGH YIELD

HYT BLACKROCK CORPOR HI YLD FD INC COM

HYXE ISHARES TR IBOXX HIG YLD EX

HYZD WISDOMTREE TR BOFA MERLYN ZE

HZN HORIZON GLOBAL CORP COM

HZNP HORIZON PHARMA PLC SHS'

HZO MARINEMAX INC COM

I INTELSAT S A COM

IAC IAC INTERACTIVECORP COM

IAE VOYA ASIA PAC DIVID EQUITY IN COM

IAF ABERDEEN AUSTRALIA EQTY FD INC COM

IAG IAMGOLD CORP COM

IAI ISHARES TR US BR DEL SE ETF

IAK ISHARES TR U.S. INSRNCE ETF

IART INTEGRA LIFESCIENCES HLDGS CP COM NEW

IAT ISHARES TR US REGNL BKS ETF

IAU ISHARES GOLD TRUST ISHARES

IBA INDUSTRIAS BACHOCO S A B DE CV SPON ADR B

IBB ISHARES TR NASDQ BIOTEC ETF

IBCC ISHARES TR IBNDS MAR18 ETF

IBCD ISHARES TR IBNDS MAR20 ETF

IBCE ISHARES TR IBNDS MAR23 ETF

IBCP INDEPENDENT BANK CORP MICH COM NEW

IBDB ISHARES TR IBONDS MAR18 ETF

IBDC ISHARES TR IBONDS MAR20 ETF

IBDD ISHARES TR IBONDS MAR23 ETF

IBDF ISHARES TR IBONDS DEC16 ETF

IBDH ISHARES TR IBONDS DEC18 ETF

IBDJ ISHARES TR IBONDS'DEC17 ETF

IBDK ISHARES TR IBONDS DEC19 ETF

IBDL ISHARES TR IBONDS DEC20 ETF

IBDM ISHARES TR IBONDS DEC21 ETF

IBDN ISHARES TR IBONDS DEC22 ETF

IBDO ISHARES TR IBONDS DEC23 ETF
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IBDP ISHARES TR IBONDS DEC24 ETF

IBDQ ISHARES TR IBONDS DEC25 ETF

IBIO IBIO INC COM

IBKC IBERIABANK CORP COM

IBKCO IBERIABANK CORP DSHS 1/400 PFD

IBKCP IBERIABANK CORP SHS PFD SR B%

IBKR INTERACTIVE BROKERS GROUP INC COM

IBLN DIREXION SHS ETF TR IBILLION INDEX

IBM INTERNATIONAL BUSINESS MACHS COM

IBME ISHARES IBONDS SEP16 ETF

IBMF ISHARES IBONDS SEP17 ETF

IBMG ISHARES TR IBONDS SEP18 ETF

IBMH ISHARES TR IBONDS SEP19 ETF

IBMI ISHARES TR IBONDS SEP20 ETF

IBMJ ISHARES TR IBONDS DEC21 ETF

IBMK ISHARES TR IBONDS DEC22 ETF

IBN ICICI BK LTD ADR

IBND ISPDR SERIES TRUST BRCLY INTL CRP

IBOC INTERNATIONAL BANCSHARES CORP COM

IBP INSTALLED BLDG PRODS INC COM

IBTX INDEPENDENT BK GROUP INC COM

IBUY AMPLIFY ETF TR 0NLIN RETL ETF

ICA EMPRESAS ICA S A DE CV SPONS ADR NEW

ICAD ICAD INC COM NEW

ICB MORGAN STANLEY TRUSTS INCOME SECS INC

ICBK COUNTY BANCORP INC COM

ICCC IMMUCELL CORP COM PAR $0.10

ICD INDEPENDENCE CONTRACT DRIL INC COM

ICE INTERCONTINENTAL EXCHANGE INC COM

ICF ISHARES TR COHEN&STEER REIT

ICFI ICF INTL INC COM

ICI BARCLAYS BANK PLC CARRY ETN 38

ICL ISRAEL CHEMICALS LTD SHS

ICLD INTERCLOUD SYS INC COM NEW

ICLDW INTERCLOUD SYS INC WT EXP 082518

ICLN ISHARES TR GL CLEAN ENE ETF

ICLR ICON PLC SHS

ICN WISDOMTREE TR INDIAN RUP ETF

ICOL ISHARES INC MSCI CLB CP ETF

ICON ICONIX BRAND GROUP INC CMM

ICPT INTERCEPT PHARMACEUTICALS INC COM

ICUI ICU MED INC COM

IDA IDACORP INC COM

IDCC INTERDIGITAL INC COM

IDE VOYA INFRASTRUCTURE INDLS & MT COM

IDHQ POWERSHARES ETF TR II S&P INT DEV QLTY

IDI IDI INC COM
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IDLB POWERSHARES ETF TR II FTSE INTL LOW

IDLY POWERSHARES ETF TR II INTL DEV LOWVL

IDMO POWERSHARES ETF TR II S&P INT DEV MNTM

IDN INTELLICHECK MOBILISA INC COM NEW

IDOG ALPS ETF TR INTL SEC DV DOG

IDRA IDERA PHARMACEUTICALS INC COM NEW

IDSA INDUSTRIAL SVCS AMER INC FLA COM

IDSY I D SYSTEMS INC COM

IDT IDT CORP CL B NEW

IDTI INTEGRATED DEVICE TECHNOLOGY COM

IDU ISHARES TR U.S. UTILITS ETF

IDV ISHARES TR INTL SEL DIV ETF

IDX VANECK VECTORS ETF TR INDONESIA INDEX

IDXG INTERPACE DIAGNOSTICS GROUP IN COM

IDXJ VANECK VECTORS ETF TR INDONESIA SMALL

IDXX IDEXX LABS INC COM

IEC IIEC ELECTRS CORP NEW COM

IEF ISHARES TR 7-10 Y TR BD ETF

IEFA ISHARES TR CORE MSCI EAFE

IEI ISHARES TR 3-7 YR TR BD ETF

IEIL ISHARES U S ETF TR ENH INTL L CAP

IEIS ISHARES U S ETF TR ENH INTL SMCAP

IELG ISHARES U S ETF TR ENH US LCP ETF

IEMG ISHARES INC CORE MSCI EMKT

IEO ISHARES TR US OIL&GS EX ETF

IEP ICAHN ENTERPRISES LP DEPOSITARY UNIT

IESC IES HLDGS INC COM

IESM ISHARES U S ETF TR ENH US SCP ETF

IEUR ISHARES TR CORE MSCI EURO

IEUS ISHARES TR DEVSMCP EXNA ETF

IEV ISHARES TR EUROPE ETF

IEX IDEX CORP COM

IEZ ISHARES TR US OIL EQ&SV ETF

IF ABERDEEN INDONESIA FD INC COM

IFEU ISHARES TR EUR DEV RE ETF

IFF INTERNATIONAL FLAVORS&FRAGRANC COM

IFGL ISHARES TR INTL DEV RE ETF

IFLY ETF MANAGERS TR PUREFUNDS DRONE

IFMI INSTITUTIONAL FINL MKTS INC COM

IFN INDIA FD INC COM

IFON INFOSONICS CORP COM

IFV FIRST TR EXCHANGE TRADED FD VI DORSEY WRIGHT

IGA VOYA GLBL ADV 
& 

PREM OPP FD COM

IGC INDIA GLOBALIZATION CAP INC COM NEW

IGD VOYA GLBL EQTY DIV 
& PREM OPP COM

IGE ISHARES TR NA NAT RES

IGF ISHARES TR GLB INFRASTR ETF
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IGI WESTERN ASSET INVT GRADE DEFIN COM
IGLD INTERNET GOLD-GOLDEN LINES LTD ORD
IGM ISHARES TR N AMER TECH ETF
IGN ISHARES TR NA TEC MULTM ETF
IGOV ISHARES TR INTL TREA BD ETF
IGR CBRE CLARION GLOBAL REAL ESTAT COM
IGS PROSHARES TR SHT INV GRD CP
IGT INTERNATIONAL GAME TECHNOLOGY SHS USD
IGU PROSHARES TR ULT INV GRD CP
IGV ISHARES TR NA TEC-SFTW R ETF
IHC INDEPENDENCE HLDG CO NEW COM NEW
IHD VOYA EMERGING MKTS HIGH DIVID COM
IHDG WISDOMTREE TR ITL HDG QTLY DIV
IHE ISHARES TR U.S. PHARMA ETF
IHF ISHARES TR US HLTHCR PR ETF
IHG INTERCONTINENTAL HOTELS GROUP SPON ADR NW 2016
IHI ISHARES TR U.S. MED DVC ETF
IHS IHS INC CL A
IHT INNSUITES HOSPITALITY TR SH BEN INT
IHY VANECK VECTORS ETF TR INTL HIGH YIELD
IID VOYA INTL HIGH DIVID EQTY INC COM
IIF MORGAN STANLEY INDIA INVS FD COM
III INFORMATION SERVICES GROUP INC COM
IIIN INSTEEL INDUSTRIES INC COM
IIJI INTERNET INITIATIVE JAPAN INC SPONSORED ADR
IILG INTERVAL LEISURE GROUP INC COM
IIM INVESCO VALUE M U N INCOME TR COM
IIN INTRICON CORP COM
IIVI II VI INC COM
IJH ISHARES TR CORE S&P MCP ETF
Iii ISHARES TR S&P MC 400VL ETF
IJK ISHARES TR S&P MC 400GR ETF
IJNK SPDR SER TR BRCLY HGH YIEL
IJR ISHARES TR CORE S&P SCP ETF
IJS ISHARES TR SP SMCP600VL ETF
IJT _ ISHARES TR SP SMCP600GR ETF
IKGH IAO KUN GROUP HLDG CO LTD ORD USD SHS
IKNX IKONICS CORP COM
IL INTRALINKS HLDGS INC COM
ILB PIMCO ETF TR GB ADV INF BD AC
ILF ISHARES TR LATN AMER 40 ETF
ILMN ILLUMINA INC COM
ILTB ISHARES CORE LT USDB ETF
IM INGRAM MICRO INC CL A
IMAX IMAX CORP COM
IMDZ IMMUNE DESIGN CORP COM
IMGN JIMMUNOGEN INC COM

Page 82



IMH IMPAC MTG HLDGS INC COM NEW

IMI INTERMOLECULAR INC COM

IMKTA INGLES MKTS INC CL A

IMLP BARCLAYS BK PLC IPATH S&P MLP

IMMR IMMERSION CORP COM

IMMU IMMUNOMEDICS INC COM

IMMY IMPRIMIS PHARMACEUTICALS INC COM NEW

IMN IMATION CORP COM

IMNP IMMUNE PHARMACEUTICALS INC COM

IMO IMPERIAL OIL LTD COM NEW

IMOS CHIPMOS TECH BERMUDA LTD SHS

IMPR IMPRIVATA INC COM

IMPV IMPERVA INC COM

IMS IMS HEALTH HLDGS INC COM

IMTM ISHARES TR INTL MOMENTUM FT

IMUC IMMUNOCELLULAR THERAPEUTICS COM

INAP INTERNAP CORP COM PAR $.001

INB COHEN 
& STEERS GLOBAL INC BLDR COM

INBK FIRST INTERNET BANCORP COM

INCO EGA EMERGING GLOBAL SHS TR INDIA CONSUMER

INCR INC RESH HLDGS INC CL A

INCY INCYTE CORP COM

IND ING GROEP N V PERP DEBT SECS

INDB INDEPENDENT BANK CORP MASS COM

INDL DIREXION SHS ETF TR IND BL 3X SHS NE

INDY ISHARES INDIA 50 ETF

INF BROOKFIELD GLOBL LISTED INFRAS COM SHS

INFI INFINITY PHARMACEUTICALS INC COM

INFN INFINERA CORPORATION COM

INFU INFUSYSTEM HLDGS INC COM

INFY INFOSYS LTD SPONSORED ADR

ING ING GROEP N V SPONSORED ADR

INGN INOGEN INC COM

INGR INGREDION INC COM

ININ INTERACTIVE INTELLIGENCE GROUP COM

INKM SSGA ACTIVE ETF TR INCOM ALLO ETF

INN SUMMIT HOTEL PPTYS COM

INN-A SUMMIT HOTEL PPTYS PFD-A 9.25%

INN-B SUMMIT HOTEL PPTYS PFD B 7.875%

INN-C SUMMIT HOTEL PPTYS PFD SER C 7.125%

INNL INNOCOLL HLDGS PLC SHS

INO INOVIO PHARMACEUTICALS INC COM NEW

INOD INNODATA INC COM NEW

INOV INOVALON HLDGS INC COM CL A

INP BARCLAYS BK PLC IPMS INDIA ETN

INR MORGAN STANLEY RUPEE/USD ETN

INS INTELLIGENT SYS CORP NEW COM
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INSM INSMED INC COM PAR $.01
INST INSTRUCTURE INC COM
INSY INSYS THERAPEUTICS INC NEW COM NEW
INT WORLD FUEL SVCS CORP COM
INTC INTEL CORP COM
INTF ISHARES TR MULTIFACTOR INTL
INTG INTERGROUP CORP COM
INTL INTL FCSTONE INC COM
INTLL INTL FCSTONE INC SR NT 20
INTT INTEST CORP COM
INTU INTUIT COM
INTX INTERSECTIONS INC COM
INUV INUVO INC COM NEW
INVA INNOVIVA INC COM
INVE IDENTIV INC COM NEW
INVN INVENSENSE INC COM
INVT INVENTERGY GLOBAL INC COM NEW
INWK INNERWORKINGS INC COM
INXN INTERXION HOLDING N.V SHS
INXX EGA EMERGING GLOBAL SHS TR EGS INDI INF ETF
INY SPDR SERIES TRUST NUVN BR NY MUNI
INZ ING GROEP N V PFD PERP DBT
IO ION GEOPHYSICAL CORP COM NEW
IOC INTEROIL CORP COM
TOIL INDEXIQ ETF TR GLB CRUDE OIL
IONS IONIS PHARMACEUTICALS INC COM
100 ISHARES TR GLOBAL 100 ETF
IOSP INNOSPEC INC COM
IOT INCOME OPPORTUNITY RLTY INVS COM
IOTS ADESTO TECHNOLOGIES CORP COM
IP INTL PAPER CO COM
[PAC ISHARES TR CORE MSCI PAC
IPAR INTER PARFUMS INC COM
IPAS IPASS INC COM
IPAY ETF MANAGERS TR PUREFUNDS ISE MO
IPB INDEXPLUS TR SER 03-1 TR
IPCC INFINITY PPTY 

& CAS CORP COM
IPCI INTELLIPHARMACEUTICS INTL INC COM
IPD SPDR INDEX SHS FDS S&P INTL CONS
IPDN PROFESSIONAL DIVERSITY NET INC COM
IPE SPDR SERIES TRUST BARCLYS TIPS ETF
IPF SPDR INDEX SHS FDS INTL FINL ETF
IPFF ISHARES TR INTL PFD STK ETF
IPG INTERPUBLIC GROUP COS INC COM
IPGP IPG PHOTONICS CORP COM
IPHI INPHI CORP COM
IPHS JINNOPHOS HOLDINGS INC COM
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IPI INTREPID POTASH INC COM

IPK SPDR INDEX SHS FDS INTL TECH ETF

IPKW POWERSHARES ETF TR II PWRS INT BUYBK

IPL-D INTERSTATE PWR & LT CO PERP PFD SER D
IPN SPDR INDEX SHS FDS INTL INDS ETF

IPO RENAISSANCE CAP GREENWICH FDS IPO ETF

IPOS RENAISSANCE CAP GREENWICH FDS INTNTL IPO ETF

IPS SPDR INDEX SHS FDS CONSM SPLS ETF

IPU JSPDR INDEX SHS FDS INTL UTILT ETF

IPW SPDR INDEX SHS FDS INTL ENRGY ETF

IPWR IDEAL PWR INC COM

IPXL IMPAX LABORATORIES INC COM

IQDE FLEXSHARES TR INTL QLTDV DE 

IQDF FLEXSHARES TR INTL QLTDV IDX

IQDY FLEXSHARES TR INT QLTDVDYNAM

IQI INVESCO QUALITY MUNI INC TRST COM

IQLT ISHARES TR INTL QLTY FACTOR

IQNT INTELIQUENT INC COM

IR INGERSOLL-RAND PLC SHS

IRBT IROBOT CORP COM

IRCP IRSA PROPIEDADES COMERCIALES S SPONSORED ADR

IRDM IRIDIUM COMMUNICATIONS INC COM

IRDMB IRIDIUM COMMUNICATIONS INC PERP PFD CNV B

IRET INVESTORS REAL ESTATE TR SH BEN INT

IRET- INVESTORS REAL ESTATE TR PFD SER A 8.2S%

IRET-B INVESTORS REAL ESTATE TR PFD-B 7.9S%

IRG IGNITE RESTAURANT GROUP INC COM

IRIX IRIDEX CORP COM

IRL NEW IRELAND FUND INC COM

IRM IRON MTN INC NEW COM

IRMD IRADIMED CORP COM

IROQ IF BANCORP INC COM

IRR VOYA RISK MANAGED NAT RES FD COM

IRS IRSA INVERSIONES Y REP S A GLOBL DEP RCPT

IRT INDEPENDENCE RLTYTR INC COM

IRV SPDR INDEX SHS FDS INTL MTRLS SEC

IRWD IRONWOOD PHARMACEUTICALS INC COM CL A

IRY SPDR INDEX SHS FDS INTL HLTH ETF

ISBC INVESTORS BANCORP INC NEW COM

ISCA INTERNATIONAL SPEEDWAY CORP CL A

ISCF ISHARES TR MLTFCTR INTL SML

ISD PRUDENTIAL SHT DURATION HG YLD COM

ISDR ISSUER DIRECT CORPORATION COM NEW

ISF ING GROEP N V PERP HYB6.375%

ISG ING GROEP N V PERP DBT 6.125

ISHG ISHARES TR 3YRTB ETF

ISIG INSIGNIA SYS INC COM
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ISIL INTERSIL CORP CL A
ISL ABERDEEN ISRAEL FUND INC COM
ISLE ISLE OF CAPRI CASINOS INC COM
ISM SLM CORP NTACPI LINK
ISNS IMAGE SENSING SYS INC COM
ISP ING GROEP N V PERP DEBT 6.2%
ISR ISORAY INC COM
ISRA VANECK VECTORS ETF TR ISRAEL ETF
ISRG INTUITIVE SURGICAL INC COM NEW
ISRL ISRAMCO INC COM NEW
ISSC INNOVATIVE SOLUTIONS & SUPPORT COM
IST SPDR INDEX SHS FDS INTL TELEC ETF
ISTB ISHARES TR CORE ST USDB ETF
ISTR INVESTAR HLDG CORP COM
ISZE ISHARES TR INTL SIZE FACTOR
IT GARTNER INC COM
ITA ISHARES TR U.S. AER&DEF ETF
ITB ISHARES TR US HOME CONS ETF
ITC ITC HLDGS CORP COM
ITCB ITAU CORPBANCA SPONSORED ADR
ITCI INTRA CELLULAR THERAPIES INC COM
ITE JSPDR SERIES TRUST BRCLYS INTER ETF
ITEK INOTEK PHARMACEUTICALS CORP COM
ITEQ ETF MANAGERS TR BLUESTAR TA BIG
ITG INVESTMENT TECHNOLOGY GRP NEW COM
ITI ITERIS INC COM
ITIC INVESTORS TITLE CO COM
ITIP ISHARES TR INTL INFL-LKD BD
ITM VANECK VECTORS ETF TR AMT FREE INT ETF
ITOT ISHARES TR CORE S&P TTL STK
ITR SPDR SERIES TRUST INTR TRM CORP BD
ITRI ITRON INC COM
ITRN ITURAN LOCATION AND CONTROL SHS
ITT ITT INC COM
ITUB ITAU UNIBANCO HLDG SA SPON ADR REP PFD
ITUS ITUS CORP COM NEW
ITW ILLINOIS TOOL WKS INC COM
IUSB. ISHARES TR CORE TL USD BD
IUSG ISHARES TR CORE US GRW ETF
IUSV ISHARES TR CORE US VAL ETF
IVAC INTEVAC INC COM
IVC INVACARE CORP COM
IVE ISHARES TR S&P 500 VAL ETF
IVH IVY HIGH INC OPPORTUNITIES FD COM
IVLU ISHARES TR INTL VALUE FACTR
IVOG VANGUARD ADMIRAL FDS INC MIDCP 400 GRTH
IVOO IVANGUARD ADMIRAL FDS INC MIDCP 400 IDX
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IVOP BARCLAYS BK PLC IPATH LN ENHAN
IVOV VANGUARD ADMIRAL FDS INC MIDCP 400 VAL
IVR INVESCO MORTGAGE CAPITAL INC COM
IVR-A INVESCO MORTGAGE CAPITAL INC PFD SER A 7.75%
IVR-B INVESCO MORTGAGE CAPITAL INC PFD-B FX/FLT
IVTY INVUITY INC COM NEW
IVV ISHARES TR CORE S&P500 ETF
IVW ISHARES TR S&P 500 GRWT ETF
IVZ INVESCO LTD SHS
IWB ISHARES TR RUS 1000 ETF
IWC ISHARES TR MICRO-CAP ETF
IWD ISHARES TR RUS 1000 VAL ETF
IWF ISHARES TR RUS 1000 GRW ETF
IWL ISHARES RUS TOP 200 ETF
IWM ISHARES TR RUSSELL 2000 ETF
IWN ISHARES TR RUS 2000 VAL ETF
IWO ISHARES TR RUS 2000 GRW ETF
IWP ISHARES TR RUS MD CP GR ETF
IWR ISHARES TR RUS MID-CAP ETF
IWS ISHARES TR RUS MDCP VAL ETF
IWV ISHARES TR RUSSELL 3000 ETF
IWX ISHARES RUS TP200 VL ETF
IWY ISHARES RUS TP200 G  ETF
IX ORIX CORP SPONSORED ADR
IXC ISHARES TR GLOBAL ENERG ETF
IXG ISHARES TR GLOBAL FINLS ETF
IXJ ISHARES TR GLOB HLTHCRE ETF
IXN ISHARES TR GLOBAL TECH ETF
IXP ISHARES TR GLOB TELECOM ETF
IXUS ISHARES TR CORE MSCITOTAL
IXYS IXYS CORP COM
IYC ISHARES TR U.S. CNSM SV ETF
IYE ISHARES TR U.S. ENERGY ETF
IYF ISHARES TR U.S. FINLS ETF
IYG ISHARES TR U.S. FIN SVC ETF
IYH ISHARES TR US HLTHCARE ETF
IYJ ISHARES TR U.S. INDS ETF
IYK -ISHARES TR U.S. CNSM GD ETF
IYM ISHARES TR U.S. BAS MTL ETF
IYR ISHARES TR U.S. REAL ES ETF
IYT ISHARES TR TRANS AVG ETF
IYW ISHARES TR U.S. TECH ETF
IYY ISHARES TR DOW JONES US ETF
IYZ ISHARES TR U.S. TELECOM ETF
IZEA IZEA INC COM
JACK JACK IN THE BOX INC COM
JAGX JAGUAR ANIMAL HEALTH INC COM
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1AKK JAKKS PAC INC COM

JASN JASON INDS INC COM

JASNW JASON INDS INC WT EXP 063019

JASO JA SOLAR HOLDINGS CO LTD SPON ADR REP50RD

JAX J ALEXANDERS HLDGS INC COM

JAZZ JAZZ PHARMACEUTICALS PLC SHS USD

JBHT HUNT J B TRANS SVCS INC COM

JBK CORPORATE BACKED TR CTFS 04-6 Al 3.50

JBL JABIL CIRCUIT INC COM

JBLU JETBLUE AIRWAYS CORP COM

JBN CORPORATE BACKED CALL TR CTFS CORTS A-1 7%

JBR CORPORATE BACKED CALL TR CTFS JCP 06-1CTF Al

JBSS SANFILIPPO JOHN B 
& 

SON INC COM

JBT JOHN BEAN TECHNOLOGIES CORP COM

JCAP JERNIGAN CAP INC COM

JCE NUVEEN CORE EQUITY ALPHA FUND COM

JCI JOHNSON CTLS INC COM

JCOM J2 GLOBAL INC COM

JCP PENNEYJ C INC COM

JCS COMMUNICATIONS SYS INC COM

JCTCF JEWETT CAMERON TRADING LTD COM NEW

JD JD COM INC SPON ADR CL A

JDD NUVEEN DIVERSIFIED DIV INCM FD COM

JDG WISDOMTREE TR JAP QTLY DIV GRO

JDST DIREXION SHS ETF TR DAILY JR GOLD MI

1E JUST ENERGY GROUP INC COM

JEC JACOBS ENGR GROUP INC DEL COM

JEM BARCLAYS BANK PLC IPATH GEMS INDEX

JEQ ABERDEEN JAPAN EQUITY FD INC COM

JETS ETF SER SOLUTIONS US GLB JETS

JFC JPMORGAN CHINA REGION FD INC COM

JFR NUVEEN FLOATING RATE INCOME FD COM

1GBB WISDOMTREE TR JAPAN INTRT FD

JGBD DEUTSCHE BK AG LONDON BRH•DB 3X IV JAP GOV

JGBL DEUTSCHE BK AG LONDON BRH DB JAP GOV BD

JGBS DEUTSCHE BK AG LONDON BRH DB INVR JAP GOV

JGBT DEUTSCHE BK AG LONDON BRH DB 3X JAP GOV BD

JGH NUVEEN GLOBAL HIGH INCOME FD SHS

JGV NUVEEN GLOBAL EQUITY INCOME FD COM

JHA NUVEEN HGH INC DEC18TRGTTR COM

JHD NUVEEN HIGH INCOME DEC MBR 2019 COM

JHDG WISDOMTREE TR JAP HDG QTLY DIV

JHI HANCOCK JOHN INVS TR COM

JHMA JOHN HANCOCK EXCHANGE TRADED F MLTFACTR MATLS

JHMC JOHN HANCOCK EXCHANGE TRADED F MULTIFACTOR CO

JHME JOHN HANCOCK EXCHANGE TRADED F MLTFACTOR ENRG
JHMF JOHN HANCOCK EXCHANGE TRADED F MULTIFACTOR FI
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JHMH JOHN HANCOCK EXCHANGE TRADED F MULTIFACTOR HE

JHMI JOHN HANCOCK EXCHANGE TRADED F MLTFACTR INDLS

JHML JOHN HANCOCK EXCHANGE TRADED F MULTIFACTOR LA

JHMM JOHN HANCOCK EXCHANGE TRADED F MULTIFACTOR MI

JHMS JOHN HANCOCK EXCHANGE TRADED F MLTFCTR CONSMR

JHMT JOHN HANCOCK EXCHANGE TRADED F MULTIFACTOR TE

JHMU JOHN HANCOCK EXCHANGE TRADED F MLTFACTR UTILS

JHS HANCOCK JOHN INCOME SECS TR COM

JHX JAMES HARDIE INDS PLC SPONSORED ADR

JHY NUVEEN HIGH INCOME 2020 TARGET COM

JIVE JIVE SOFTWARE INC COM

JJA BARCLAYS BANK PLC ETN DJUBS AGRI37

JJC BARCLAYS BK PLC ETN DJUBS COPR37

JJE BARCLAYS BANK PLC ETN DJUBS ENRG37

JJG BARCLAYS BANK PLC ETN DJUBS GRNS37

Jim BARCLAYS BK PLC ETN DJUBS IND MT

AN BARCLAYS BK PLC ETN DJUBS NCKL37

JJP BARCLAYS BANK PLC ETN DJUBS PMET38

AS BARCLAYS BANK PLC ETN DJUBSSOFT 38

JJSF J & J SNACK FOODS CORP COM

AT BARCLAYS BANK PLC ETN DJUBS TIN 38

ALI BARCLAYS BANK PLC ETN DJUBSALUM138

JKD ISHARES TR MRNGSTR LG-CP ET

JKE ISHARES TR MRNGSTR LG-CP GR

JKF ISHARES TR MRNGSTR LG-CP VL

JKG ISHARES TR MRGSTR MD CP ETF

JKH ISHARES TR MRGSTR MD CP GRW

JKHY HENRY JACK 
& ASSOC INC COM

JKI ISHARES TR MRGSTR MD CP VAL

JKJ ISHARES TR MRGSTR SM CP ETF

JKK ISHARES TR MRGSTR SM CP G 

JKL ISHARES TR MRNING SM CP ETF

JKS JINKOSOLAR HLDG CO LTD SPONSORED ADR

JLL JONES LANG LASALLE INC COM

JLS NUVEEN MTG OPPORTUNITY TERM FD COM

JMBA JAMBA INC COM NEW

JMEI JUMEI INTL HLDG LTD SPONSORED ADR

JMF NUVEEN ENERGY MLP TOTL RTRNFD COM

JMLP NUVEEN ALL CAP ENE MLP OPPO FD COM

JMM NUVEEN MULTI MKT INCOME FD COM

JMP JMP GROUP LLC COM

JMPB JMP GROUP LLC SR NT 23

JMPC JMP GROUP LLC 7.25 SR NT 21

JMT NUVEEN MTG OPPTY TERM FD 2 COM

JMU WOWO LTD SPONSORED ADR

JNJ JOHNSON 
& JOHNSON COM

JNK SPDR SERIES TRUST BRC HGH YLD BD
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JNP JUNIPER PHARMACEUTICALS INC COM
JNPR JUNIPER NETWORKS INC COM
JNS JANUS CAP GROUP INC COM
JNUG DIREXION SHS ETF TR DAILYJR GOLD MI
JO BARCLAYS BANK PLC ETN DJUBSCOFFE38
JOB GENERAL EMPLOYMENT ENTERPRISES COM NEW
JOBS 51JOB INC SP ADR REP COM
JOE ST JOE CO COM
JOF JAPAN SMALLER CAPTLZTN FD INC COM
JOKE JONES ENERGY INC COM CL A
JOUT JOHNSON OUTDOORS INC CL A
JOY JOY GLOBAL INC COM
JP JUPAI HLDGS LTD ADS
JPC NUVEEN PFD INCOME OPPRTNY FD COM
JPEH J P MORGAN EXCHANGE TRADED FD DIVRSFD RT EUR
JPEM J P MORGAN EXCHANGE TRADED FD DIV RTN EM EQT
JPEP JP ENERGY PARTNERS LP LINT REPST LTD
JPEU J P MORGAN EXCHANGE TRADED FD DIV RTN EU ETF
JPGE J P MORGAN EXCHANGE TRADED FD DIV RTN GLB EQ
JPI NUVEEN PFD 

& INCOME TERM FD COM
JPIH J P MORGAN EXCHANGE TRADED FD DIVRSFD RT INT
JPIN J P MORGAN EXCHANGE TRADED FD DIV RTN INT EQ
JPM JPMORGAN CHASE & CO COM
JPM+ JPMORGAN CHASE 

& CO WT EXP 102818
JPM-A JPMORGAN CHASE 

& CO DEP 1/400 PFD P
JPM-B JPMORGAN CHASE & CO DEP SHS RP PFD T
JPM-D JPMORGAN CHASE & CO DEP1/400 PFD 0
JPM-E JPMORGAN CHASE 

& CO DEP SHS PFD W
JPM-F JPMORGAN CHASE 

& CO DEP SHS 1/400
JPM-G JPMORGAN CHASE 

& CO DEP SHS PFD
JPM-H JPMORGAN CHASE 

& CO DEP SHS REP PFD
1PMV ISH.ARES TR MIN VOL_JAPN ETF
JPN DBX ETF TR JAP NIKKEI 400
JPNH DBX ETF TR X-TRCKRS JAPAN
JPNL DIREXION SHS ETF TR DLY JPN BULL 3X
JPP SPDR INDEX SHS FDS RUSS NOMURA PR
JPS NUVEEN PREFERRED SECURITIES IN COM
JPUS IJ P MORGAN EXCHANGE TRADED FD JPMORGAN DIVER
JPW NUVEEN FLEXIBLE INVT INCOME FD COM
JPX PROSHARES TR ULTRSH MSCI PAC
JPXN ISHARES TR JPX NIKKEI 400
JQC NUVEEN CR STRATEGIES INCM FD COM SHS
JRI NUVEEN REAL ASSET INC & GROWTH COM
JRJC CHINA FIN ONLINE CO LTD SPONSORED ADR
JRJR JRJR33 INC COM
JRO NUVEEN FLTNG RTE INCM OPP FD COM SHS
JRS INUVEEN REAL ESTATE INCOME FD COM
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JRVR JAMES RIV GROUP LTD COM

JSC SPDR INDEX SHS FDS RUSS NOM SC JP

JSD NUVEEN SHT DUR CR OPP FD COM

JSM SLM CORP SR NT 6% 121543

JSMD JANUS DETROIT STR TR SML MID CP ETF

JSML JANUS DETROIT STR TR SML CP ALP ETF

JSYN JENSYN ACQUISITION CORP COM

JSYNR JENSYN ACQUISITION CORP RT

JSYNU JENSYN ACQUISITION CORP UT 1 COM 1 WT 1

JSYNW JENSYN ACQUISITION CORP WT EXP 000021

JTA NUVEEN TX ADV TOTAL RET STRGY COM

JTD NUVEEN TAX ADVANTAGED DIV GRWT COM

JTPY JETPAY CORP COM

JUNE ELEVATION ETF TR DHANDHO JUNOON

JUNO JUNO THERAPEUTICS INC COM

JVA COFFEE HLDGS INC COM

JW.A WILEY JOHN 
& SONS INC CL A

JW.B WILEY JOHN 
& SONS INC CL B

JWN NORDSTROM INC COM

JXI ISHARES TR GLOB UTILITS ETF

JXSB JACKSONVILLE BANCORP INC MD COM

JYN BARCLAYS BANK PLC IPTH JPY/USD ETN

JYNT JOINT CORP COM

K KELLOGG CO COM

KAI KADANT INC COM

KALU KAISER ALUMINUM CORP COM PAR $0.01

KAMN KAMAN CORP COM

KANG MANG HEALTHCARE GROUP INC SPONSORED ADR

KAP KCAP FINL INC SR NT 19

KAR KAR AUCTION SVCS INC COM

KATE KATE SPADE 
& CO COM

KB KB FINANCIAL GROUP INC SPONSORED ADR

KBA KRANESHARES TR BOSERA MSCI CH

KB,AL KIMBALL INTL INC CL B

KBE SPDR SERIES TRUST S&P BK ETF

KBH KB HOME COM

KBR KBR INC COM

KBSF KBS FASHION GROUP LTD COM

KBWB POWERSHARES ETF TR II KBW BK PORT

KBWD POWERSHARES ETF TRUST II KBW HG YLD FIN

KBWP POWERSHARES ETF TRUST II PRP CAS INS PT

KBWR POWERSHARES ETF TR II KBW RG BK PORT

KBWY POWERSHARES ETF TRUST II KBW YIELD REIT

KCAP KCAP FINL INC COM

KCC CORTS TR II PROVIDENT FING CORTS 8.20%

KCE SPDR SERIES TRUST S&P CAP MKTS

KCG KCG HLDGS INC CL A
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KCNY KRANESHARES TR CHIN COM PAPER

KE KIMBALL ELECTRONICS INC COM

KED KAYNE ANDERSON ENERGY DEV CO COM

KEF KOREA EQUITY FD INC COM

KEG KEY ENERGY SVCS INC COM

KELYA KELLY SVCS INC CL A

KELYB KELLY SVCS INC CL B

KEM KEMET CORP COM NEW

KEN KENON HLDGS LTD SHS

KEP KOREA ELECTRIC PWR SPONSORED ADR

KEQU KEWAUNEE SCIENTIFIC CORP COM

KERX KERYX BIOPHARMACEUTICALS INC COM

KEX KIRBY CORP COM

KEY KEYCORP NEW COM

KEY-G KEYCORP NEW PFD 7.75% SR A

KEYS KEYSIGHT TECHNOLOGIES INC COM

KEYW KEYW HLDG CORP COM

KF KOREA FD COM NEW

KFFB KENTUCKY FIRST FED BANCORP COM

KFH KKR FINL HLDGS LLC SR NT 8.375%41

KFI KKR FINL HLDGS LLC SR NT

KFN- KKR FINL HLDGS LLC PFD SER A LLC

KFRC KFORCE INC COM

KFS KINGSWAY FINL SVCS INC COM NEW

KFY KORN FERRY INTL COM NEW

KFYP KRANESHARES TR ZACKS NEW CHINA

KGC KINROSS GOLD CORP COM NO PAR

KGJI KINGOLD JEWELRY INC COM NEW

KHC KRAFT HEINZ CO COM

KHI DEUTSCHE HIGH INCOME TR SHS

KIE SPDR SERIES TRUST S&P INS ETF

KIM KIMCO RLTY CORP COM

KIM-1 KIMCO RLTY CORP DEP 1/1000 PFD I

KIM-J KIMCO RLTY CORP DEP 1/1000 PFD J

KIM-K KIMCO RLTY CORP DEP1/1000PFD K%

KIN KINDRED BIOSCIENCES INC COM

KINS KINGSTONE COS INC COM

KIO KKR INCOME OPPORTUNITIES FD COM

KIQ KELSO TECHNOLOGIES INC COM NEW

KIRK KIRKLANDS INC COM

KITE KITE PHARMA INC COM

KKD KRISPY KREME DOUGHNUTS INC COM

KKR KKR 
& CO L P DEL COM UNITS

KKR-A KKR 
& CO L P DEL PFD UNIT SER A

KKR-B KKR 
& CO L P DEL PFD UT SER B

KLAC KLA-TENCOR CORP COM

KLD ISHARES TR USA ESG SLCT ETF
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KLDW EXCHANGE LISTED FDS TR GAVEKAL KN DEV

KLDX KLONDEX MNS LTD COM

KLEM EXCHANGE LISTED FDS TR GAVEKA KNW EMG

KLIC KULICKE 
& SOFFA INDS INC COM

KLRE KLR ENERGY ACQUISITION CORP CL A

KLREU KLR ENERGY ACQUISITION CORP WT EXP 123120

KLREW KLR ENERGY ACQUISITION CORP WT EXP 091622

KLXI KLX INC COM

KMB KIMBERLY CLARK CORP COM

KM DA KAMADA LTD SHS

KMF KAYNE ANDERSON MDSTM ENERGY FD COM

KMG KMG CHEMICALS INC COM

KMI KINDER MORGAN INC DEL COM

KMI+ KINDER MORGAN INC DEL WT EXP 052517

KMI-A KINDER MORGAN INC DEL PFD SER A

KMM DEUTSCHE MULTI-MKT INCOME TR SHS

KMPA KEMPER CORP DEL SUB NT 54

KMPH KEMPHARM INC COM

KMPR KEMPER CORP DEL COM

KMT KENNAMETAL INC COM

KMX CARMAX INC COM

KN KNOWLES CORP COM

KND KINDRED HEALTHCARE INC COM

KNDI KANDI TECHNOLOGIES GROUP INC COM

KNL KNOLL INC COM NEW

KNOP KNOT OFFSHORE PARTNERS LP COM UNITS

KNOW DIREXION SHS ETF TR ALL CP INSIDER

KNX KNIGHT TRANSN INC COM

KO COCA COLA CO COM

KODK EASTMAN KODAK CO COM NEW

KODK+ EASTMAN KODAK CO WT EXP 090318

KODK+A EASTMAN KODAK CO WT EXP 090.18

KOF COCA COLA FEMSA S A B DE C V SPON ADR REP L

KOL VANECK VECTORS ETF TR COAL ETF

KOLD PROSHARES TR II ULSHT BLOOMB GAS

KONA KONA GRILL INC COM

KONE KINGTONE WIRELESSINFO SOL HLDG SPONSORED ADR NE

KOOL CESCA THERAPEUTICS INC COM NEW

KOP KOPPERS HOLDINGS INC COM

KOPN KOPIN CORP COM

KORS MICHAEL KORS HLDGS LTD SHS

KORU DIREXION SHS ETF TR DRX DLYSOKOR3X

KOS KOSMOS ENERGY LTD SHS

KOSS KOSS CORP COM

KPTI KARYOPHARM THERAPEUTICS INC COM

KR KROGER CO COM

KRA KRATON PERFORMANCE POLYMERS COM
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KRC KILROY RLTY CORP COM
KRC-G KILROY RLTY CORP PFD SER G
KRC-H KILROY RLTY CORP PFD-H
KRE SPDR SERIES TRUST S&P REGL BKG
KRG KITE RLTY GROUP TR COM NEW
KRNT KORNIT DIGITAL LTD SHS
KRNY KEARNY FINL CORP MD COM
KRO KRONOS WORLDWIDE INC COM
KROO INDEXIQ ETF TR AUST SM CP ETF
KRS PROSHARES TR SH S&P REGLBKG
KRU PROSHARES TR ULT S&P REGLBKG
KS KAPSTONE PAPER & PACKAGING CRP COM
KSA ISHARES TR MSCI SAUDI ARA
KSM DEUTSCHE STRATEGIC MUN INCOME COM
KSS KOHLS CORP COM
KST DEUTSCHE STRATEGIC INCOME TR SHS
KSU KANSAS CITY SOUTHERN COM NEW
KSU- KANSAS CITY SOUTHERN PFD 4%
KT KT CORP SPONSORED ADR
KTCC KEY TRONICS CORP COM
KTEC KEY TECHNOLOGY INC COM
KTF DEUTSCHE MUN INCOME COM
KTH CORTS TR PECO ENERGY CAP TRIII CORTS 8.00%
KTN CREDIT-ENHANCED CORTS TR AON CORTS 8.205%
KTOS KRATOS DEFENSE 

& SEC SOLUTIONS COM NEW
KTOV KITOV PHARMACEUTICALS HLDGS L SPONSORED ADR
KTOVW KITOV PHARMACEUTICALS HLDGS L WT EXP 112020
KTP CORTS TR J C PENNEY CORTS 7.625%
KTWO K2M GROUP HLDGS INC COM
KURA KURA ONCOLOGY INC COM
KUTV KU6 MEDIA CO LTD SPONSORED ADR
KVHI KVH INDS INC COM
KW KENNEDY-WILSON HLDGS INC COM
KWEB KRANESHARES TR CSI CHI INTERNET
KWN KENNEDY-WILSON INC SR NT 42
KWR QUAKER CHEM CORP COM
KWT VANECK VECTORS ETF TR SOLAR ENERGY ETF
KXI ISHARES TR GLB CNSM STP ETF
KYE KAYNE ANDERSON ENRGY TTL RT FD COM
KYN KAYNE ANDERSON MLP INVT CO COM
KYN-F KAYNE ANDERSON MLP INVT CO PFD 3.50 SER F
KYN-G KAYNE ANDERSON MLP INVT CO PFD SHS SER G
KYO KYOCERA CORP ADR
KZ KONGZHONG CORP SPONSORED ADR
L LOEWS CORP COM
LABD DIREXION SHS ETF TR SP BIOTCH BR3X
LABL IMULTI COLOR CORP COM
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LABS DIREXION SHS ETF TR DAILY SP BIOTECH

LABU DIREXION SHS ETF TR SP BIOTCH BL NEW

LAD LITHIA MTRS INC'CL A

LADR LADDER CAP CORP CL A

LAKE LAKELAND INDS INC COM

LALT POWERSHARES ACTIVE MNG ETF TR ALT MULTI STRG

LAMR LAMAR ADVERTISING CO NEW CL A

LANC LANCASTER COLONY CORP COM

LAND GLADSTONE LD CORP COM

LAQ ABERDEEN LATIN AMER EQTY FD COM

LARE ETF MANAGERS TR TIERRA XP LATIN

LARK LANDMARK BANCORP INC COM

LAWS LAWSON PRODS INC COM

LAYN LAYNE CHRISTENSEN CO COM

LAZ LAZARD LTD SHS A

LB L BRANDS INC COM

LBAI LAKELAND BANCORP INC COM

LBDC UBS AG LONDON BRH 2XLEVE ETRACS WF

LBF DEUTSCHE GLOBAL HIGH INCOME FD COM

LBIO LION BIOTECHNOLOGIES INC COM

LBIX LEADING BRANDS INC COM NEW

LBJ DIREXION SHS ETF TR LTN AM BL 3X NEW

LBND DEUTSCHE BK AG LONDON BRH DB 3X LN US TRES

LBRDA LIBERTY BROADBAND CORP COM SER A

LBRDK LIBERTY BROADBAND CORP COM SER C

LBTYA LIBERTY GLOBAL PLC SHS CL A

LBTYB LIBERTY GLOBAL PLC SHS CL B

LBTYK LIBERTY GLOBAL PLC SHS CL C

LBY LIBBEY INC COM

LC LENDINGCLUB CORP COM

LCAHU LANDCADIA HLDGS INC UNIT 1 CL A 1 WT

LCI LANNET INC COM

LCM ADVENT CLAYMORE ENH GRW 
& INC COM

LCNB LCNB CORP COM

LCUT LIFETIME BRANDS INC COM

LD BARCLAYS BANK PLC ETN DJUBSLEAD 38

LDF LATIN AMERN DISCOVERY FD INC COM

LDL LYDALL INC DEL COM

LDOS LEIDOS HLDGS INC COM

LDP COHEN 
& STEERS LTD DUR PFD INC COM

LDR LANDAUER INC COM

LDRH LDR HLDG CORP COM

LDRI POWERSHARES ETF TR II LAD 0-5Y CR BD

LDUR PIMCO ETF TR LOW DURTN AC ETF

LE LANDS END INC NEW COM

LEA LEAR CORP COM NEW

LECO LINCOLN ELEC HLDGS INC COM
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LEDD BARCLAYS BK PLC IPTH LEAD ETN

LEDS SEMILEDS CORP COM NEW

LEE LEE ENTERPRISES INC COM

LEG LEGGETT & PLATT INC COM

LEI LUCAS ENERGY INC COM PAR $0.001

LEJU LEJU HLDGS LTD SPONSORED ADS

LEMB ISHARES EM MKTS CURR ETF

LEN LENNAR CORP CL A

LEN.B LENNAR CORP CL B

LENS PRESBIA PLC SHS

LEO DREYFUS STRATEGIC MUNS INC COM

LEU CENTRUS ENERGY CORP CL A

LFC CHINA LIFE INS CO LTD SPON ADR REP H

LFL LATAM AIRLS GROUP S A SPONSORED ADR

LFUS LITTELFUSE INC COM

LFVN LIFEVANTAGE CORP COM NEW

LGCY LEGACY RESVS LP UNIT LP INT

LGCYO LEGACY RESVS LP PERP PFD UNIT

LGCYP LEGACY RESVS LP PFD UNIT SER A

LGF LIONS GATE ENTMNT CORP COM NEW

LGI LAZARD GLB TTL RET&INCM FD INC COM

LGIH LGI HOMES INC COM

LGL LGL GROUP INC COM

LGLV SPDR SER TR RUSS1000LOWVOL

LGND LIGAND PHARMACEUTICALS INC COM NEW

LH LABORATORY CORP AMER HLDGS COM NEW

LHCG LHC GROUP INC COM

LHO LASALLE HOTEL PPTYS COM SH BEN INT

LHO-H LASALLE HOTEL PPTYS PFD SHS BEN IN

LHO-I LASALLE HOTEL PPTYS PFD SER I SHS

LHO-J LASALLE HOTEL PPTYS PFD SER J BEN

LIFE ATYR PHARMA INC COM

LII LENNOX INTL INC COM

LILA LIBERTY GLOBAL PLC LILAC SHS CL A

LILAK LIBERTY GLOBAL PLC LILAC SHS CL C

LIME LIME ENERGY CO COM PAR $0.0001

LILAC LINCOLN EDL SVCS CORP COM

LIND LINDBLAD EXPEDITIONS HLDGS IN COM

LINDW LINDBLAD EXPEDITIONS HLDGS IN WT EXP 070820

LINK INTERLINK ELECTRS INC COM NEW

LION FIDELITY SOUTHERN CORP NEW COM

LIOX LIONBRIDGE TECHNOLOGIES INC COM

LIQT LIQTECH INTL INC COM

LIT GLOBAL X FDS GLOBAL X LITHIUM

LITB LIGHTINTHEBOX HLDG CO LTD SPONSORED ADR

LITE LUMENTUM HLDGS INC COM

LIVE LIVE VENTURES INC COM
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LIVN LIVANOVA PLC SHS
UPC LA JOLLA PHARMACEUTICAL CO COM PAR $.00012
LKFN LAKELAND FINL CORP COM
LKOR FLEXSHARES TR CR SCORED LONG
LKQ LKQ CORP COM
LL LUMBER LIQUIDATORS HLDGS INC COM
LLDM DIREXION SHS ETF TR FTSE DVMKT BUL
LLEM DIREXION SHS ETF TR FTSE EM BULL
LLL L-3 COMMUNICATIONS HLDGS INC COM
LLNW LIMELIGHT NETWORKS INC COM
LLSC DIREXION SHS ETF TR DLY SMCP BULL
LLSP DIREXION SHS ETF TR DLY SPS00 BULL
LLTC LINEAR TECHNOLOGY CORP COM
LILY LILLY ELI 

& CO COM
LM LEGG MASON INC COM
LMAT LEMAITRE VASCULAR INC COM
LM BS FIRST TR EXCHANGE TRADED FD IV FST LOW OPPT EFT
LMCA LIBERTY MEDIA CORP DELAWARE COM A MEDIA GRP
LMCK LIBERTY MEDIA CORP DELAWARE COM C MEDIA GRP
LM FA LM FDG AMER INC COM
LMFAW LM FDG AMER INC WT EXP 113020
LMHA LEGG MASON INC 1R SUB NT 56
LM IA LMI AEROSPACE INC COM
LM LP UBS AG LONDON BRH MLP EX ENERGY
LMNR LIMONEIRA CO COM
LMNX LUMINEX CORP DEL COM
LMOS LUMOS NETWORKS CORP COM
LMRK LANDMARK INFRASTRUCTURE LP COM UNIT LTD
LMRKP LANDMARK INFRASTRUCTURE LP RED PFD SER A
LMT LOCKHEED MARTIN CORP COM
LNC LINCOLN NATL CORP IND COM
LNC+ LINCOLN NATL CORP IND WT EXP 071019
LNCE SNYDERS-LANCE INC COM
LND BRASILAGRO BRAZILIAN AGRIC REA SPONSORED ADR
LNDC LANDEC CORP COM
LNG- CHENIERE ENERGY INC COM NEW
LNGR GLOBAL X FDS LNTY THMTC ETF
LNKD LINKEDIN CORP COM CL A
LNN LINDSAY CORP COM
LNT ALLIANT ENERGY CORP COM
LNTH LANTHEUS HLDGS INC COM
LOAN MANHATTAN BRIDGE CAPITAL INC COM
LOB LIVE OAK BANCSHARES INC COM
LOCK LIFELOCK INC COM
LOCO EL POLLO LOCO HLDGS INC COM
LODE ICOMSTOCK MNG INC COM
LOGI I LOGITECH INTL S A SHS
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LOGM LOGMEIN INC COM

LOPE GRAND CANYON ED INC COM

LOR LAZARD WORLD DIVID 
& INCOME FD COM

LORL LORAL SPACE & COMMUNICATNS INC COM

LOV SPARK NETWORKS INC COM

LOW LOWES COS INC COM

LOWC SPDR INDEX SHS FDS LOW CARBON ETF

LOXO LOXO ONCOLOGY INC COM

LPCN LIPOCINE INC NEW COM

LPG DORIAN LPG LTD SHS USD

LPI LAREDO PETROLEUM INC COM

LPL LG DISPLAY CO LTD SPONS ADR REP

LPLA LPL FINL HLDGS INC COM

LPNT LIFEPOINT HEALTH INC COM

LPSB LAPORTE BANCORP INC MD COM

LPSN LIVEPERSON INC COM

LPT LIBERTY PPTY TR SH BEN INT

LPTH LIGHTPATH TECHNOLOGIES INC CL A NEW

LPTN LPATH INC COM PAR

LPX LOUISIANA PAC CORP COM

LQ LA QUINTA HLDGS INC COM

LQD ISHARES TR IBOXX INV CP ETF

LQDH ISHARES U S ETF TR INT RT HDG C B

LQDT LIQUIDITY SERVICES INC COM

LRAD LRAD CORP COM

LRCX LAM RESEARCH CORP COM

LRET UBS AG LONDON BRH 2X LEV MSCI US

LRGF ISHARES TR MULTIFACTOR USA

LRN K12 INC COM

LSBG LAKE SUNAPEE BK GROUP COM

LSBK LAKE SHORE BANCORP INC COM

LSC HSBC USA INC S&P CTI ETN 23

LSCC LATTICE SEMICONDUCTOR CORP COM

LSTK BARCLAYS BK PLC IPTH LIVESTK

LSTR LANDSTAR SYS INC COM

LSXMA LIBERTY MEDIA CORP DELAWARE COM A SIRIUSXM

LSXMB LIBERTY MEDIA CORP DELAWARE COM B SIRIUSXM
LSXMK LIBERTY MEDIA CORP DELAWARE COM C §lRIUSXM

LTBR LIGHTBRIDGE CORP COM

LTC LTC PPTYS INC COM

LTL PROSHARES TR PSHS UL TELE ETF

LTPZ PIMCO ETF TR 15+ YR US TIPS

LTRPA LIBERTY TRIPADVISOR HLDGS INC COM SERA

LTRPB LIBERTY TRIPADVISOR HLDGS INC COM SER B

LTRX LANTRONIX INC COM NEW

LTS ILADENBURG THALMAN FIN SVCS INC COM

LTS-A I LADENBURG THALMAN FIN SVCS INC PFD SER A Yo
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LTXB LEGACY TEX FINL GROUP INC COM

LUB LUBYS INC COM

LUK LEUCADIA NATL CORP COM

LULU LULULEMON ATHLETICA INC COM

LUNA LUNA INNOVATIONS COM

LUV SOUTHWEST AIRLS CO COM

LUX LUXOTTICA GROUP S P A SPONSORED ADR

LVHD LEGG MASON ETF EQUITY TR LOW DIVI ETF

LVL CLAYMORE EXCHANGE TRD FD TR GUG S&PG DIV OPP

LVLT LEVEL 3 COMMUNICATIONS INC COM NEW

LVNTA LIBERTY INTERACTIVE CORP LBT VENT COM A

LVNTB LIBERTY INTERACTIVE CORP LBT VENT COM B

LVS LAS VEGAS SANDS CORP COM

LWAY LIFEWAY FOODS INC COM

LWC SPDR SERIES TRUST LNG TRM CORP BD

LXFR LUXFER HLDGS PLC SPONSORED ADR

LXFT LUXOFT HLDG INC ORD SHS CL A

LXK LEXMARK INTL INC CL A

LXP LEXINGTON REALTY TRUST COM

LXP-C LEXINGTON REALTY TRUST PFD CONV SER C

LXRX LEXICON PHARMACEUTICALS INC COM NEW

LXU LSB INDS INC COM

LYB LYONDELLBASELL INDUSTRIES N V SHS - A -

LYG LLOYDS BANKING GROUP PLC SPONSORED ADR

LYTS LSI INDS INC COM

LYV LIVE NATION ENTERTAINMENT INC COM

LZB LA Z BOY INC COM

M MACYS INC COM

MA MASTERCARD INC CL A

MAA MID-AMER APT CMNTYS INC COM

MAB EATON VANCE MASS MUN BD FD COM

MAC MACERICH CO COM

MACK MERRIMACK PHARMACEUTICALS. INC COM

MAG MAG SILVER CORP COM

MAGS MAGAL SECURITY SYS LTD ORD

MAIN MAIN STREET CAPITAL CORP COM

MAMS MAM SOFTWARE GROUP INC COM NEW

MAN MANPOWERGROUP INC COM

MANH MANHATTAN ASSOCS INC COM

MANT MANTECH INTL CORP CL A

MANU MANCHESTER UTD PLC NEW ORD CL A

MAR MARRIOTT INTL INC NEW CL A

MARA MARATHON PATENT GROUP INC CQM NEW

MARK REMARK MEDIA INC COM

MARPS MARINE PETE TR UNIT BEN INT

MAS MASCO CORP COM

MASI MASIMO CORP COM
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MAT MATTEL INC COM
MATH ADVISORSHARES TR MEIDELL TCT AD
MATN MATEON THERAPEUTICS INC COM
MATR MATTERSIGHT CORP COM
MATW MATTHEWS INTL CORP CL A
MATX MATEON INC COM
MAUI ADVISORSHARESTR MKTADPTV ETF
MAV PIONEER MUN HIGH INCOME ADV TR COM
MAYS MAYS J W INC COM
MB MINDBODY INC COM CL A
MBB ISHARES TR MBS ETF
MBCN MIDDLEFIELD BANC CORP COM NEW
MBFI MB FINANCIAL INC NEW COM
MBFIP MB FINANCIAL INC NEW PERP PFD SER-A
MBG SPDR SERIES TRUST BRC MTG BCKD BD
MBI MBIA INC COM
MBII MARRONE BIO INNOVATIONS INC COM
MBLX METABOLIX INC COM NEW
MBLY MOBILEYE N V AMSTELVEEN ORD SHS
MBRG MIDDLEBURG FINANCIAL CORP COM
MBRX MOLECULIN BIOTECH INC COM
MBSD FLEXSHARESTR DISCP DUR MBS
MBT MOBILE TELESYSTEMS PJSC SPONSORED ADR
MBTF MBT FINL CORP COM
MBUU MALIBU BOATS INC COM CL A
MBVT MERCHANTS BANCSHARES COM
MBWM MERCANTILE BANK CORP COM
MC MOELIS & CO CL A
MCA BLACKROCK MUNIYIELD CALI QLTY COM
MCBC MACATAWA BK CORP COM
MCC MEDLEY CAP CORP COM
MCD MCDONALDS CORP COM
MCEP MID CON ENERGY PARTNERS LP COM UNIT REPST
MCF CONTANGO OIL & GAS COMPANY COM NEW
MCFT MCBC HLDGS INC COM
MCHI ISHARES TR CHINA ETF
MCHP MICROCHIP TECHNOLOGY INC COM
MCHX MARCHEX INC CL B
MCI BABSON CAP CORPORATE INVS COM
MCK MCKESSON CORP COM
MCN MADISON CVRED CALL & EQ STR FD COM
MCO MOODYS CORP COM
MCQ MEDLEY CAP CORP SR NT
MCR MFS CHARTER INCOME TR SH BEN INT
MCRB SERES THERAPEUTICS INC COM
MCRI MONARCH CASINO 

& RESORT INC COM
MCRN IMILACRON HLDGS CORP COM
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MCRO INDEXIQ ETF TR HDG MACTRK ETFMCS MARCUS CORP COMMCUR MACROCURE LTD SHSMCV MEDLEY CAP CORP SR NT 23MCX MEDLEY CAP CORP 6.50 NT 013021MCY MERCURY GENL CORP NEW COMMCZ MAD CATZ INTERACTIVE INC COMMD MEDNAX INC COMMDC M D C HLDGS INC COMMDCA MDC PARTNERS INC CL A SUB VTGMDCO MEDICINES CO COMMDD SPDR INDEX SHS FDS S&PINTL MC ETFMDGN MEDGENICS INC COM NEWMDGS MEDIGUS LTD SPONSORED ADRMDIV FIRST TR EXCHANGE TRADED FD VI MULTI ASSET DIMDLY MEDLEY MGMT INC CL A COMMDLZ MONDELEZ INTL INC CL AMDM MOUNTAIN PROV DIAMONDS INC COM NEWMDP MEREDITH CORP COMMDR MCDERMOTT INTL INC COMMDRX ALLSCRIPTS HEALTHCARE SOLUTNS COMMDSO MEDIDATA SOLUTIONS INC COMMDSY MODSYS INTL LTD SHSMDT MEDTRONIC PLC SHSMDU MDU RES GROUP INC COMMDVN MEDIVATION INC COMMDVX
IMEDIWOUND
MEDOVEX CORP COMMDVXW MEDOVEX CORP WT EXP 122418MDWD LTD ORD SHSMDXG MIMEDX GROUP INC COMMDY SPDR S&P MIDCAP 400 ETF TR UTSERI S&PDCRPMDYG SPDR SERIES TRUST S&P 400 MDCP GRWMDYV SPDR SERIES TRUST S&P 400 MDCP VALIVIED MEDIFAST INC COMMEET MEETME INC COMMEG MEDIA GEN INC NEW COMMEI METHODE ELECTRS INC COMMEIP MEI PHARMA INC COM NEWMELI MERCADOLIBRE INC COMMELR MELROSE BANCORP INC COMMEMP MEMORIAL PRODTN PARTNERS LP COM U REP LTDMEN BLACKROCK MUNIENHANCED FD INC COMMENT MENTOR GRAPHICS CORP COMMEOH METHANEX CORP COMMEP MIDCOAST ENERGY PARTNERS L P COM UT LTD PTNMER-K MERRILL LYNCH CAP TR I GTD CAP 6.45%MER-M IMERRILL LYNCH CAP TR II PFD GDR TR
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MER-P MERRILL LYNCH CAP TR III PFD GTD TR2062

MERC MERCER INTL INC COM

MES VANECK VECTORS ETF TR GULF STS INDEX E

MESG XURA INC COM

MESO MESOBLAST LTD SPONS ADR

MET METLIFE INC COM

MET-A METLIFE INC PFD A FLT RATE

MFA MFA FINL INC COM

MFA-B MFA FINL INC PFD SER B

MFC MANULIFE FINL CORP COM

MFCB MFC BANCORP LTD COM

MFD MACQUARIE FT TR GB INF UT DIV COM

MFG MIZUHO FINL GROUP INC SPONSORED ADR

MFIN MEDALLION FINL CORP COM

MFINL MEDALLION FINL CORP SR NT CONY 21

MFL BLACKROCK MUNIHLDS INVSTM QLTY COM

MFLA BARCLAYS BK PLC IPATH EAFE ETN

MFLX MULTI FINELINE ELECTRONIX INC COM

MFM MFS MUN INCOME TR SH BEN INT

MFNC MACKINAC FINL CORP COM

MFO MFA FINL INC SR NT 42

MFRI MFRI INC COM

MFRM MATTRESS FIRM HLDG CORP COM

MFS MANITOWOC FOODSERVICE INC COM

MFSF MUTUALFIRST FINL INC COM

MFT BLACKROCK MUNIYLD INVST QLTY COM

MFV MFS SPL VALUE TR SH BEN INT

MG MISTRAS GROUP INC COM

MGA MAGNA INTL INC COM

MGC VANGUARD WORLD FD MEGA CAP INDEX

MGCD MGC DIAGNOSTICS CORP COM

MGEE MGE ENERGY INC COM

MGF MFS GOVT MKTS INCOME TR SH BEN INT

MGH MINCO GOLD CORPORATION COM

MGI MONEYGRAM INTL INC COM NEW

MGIC MAGIC SOFTWARE ENTERPRISES LTD ORD

MGK VANGUARD WORLD FD MEGA GRWTH IND

MGLN MAGELLAN HEALTH INC COM NEW

MGM MGM RESORTS INTERNATIONAL COM

MGN MINES MGMT INC COM

MGNX MACROGENICS INC COM

MGP MGM GROWTH PPTYS LLC CL A COM

MGPI MGP INGREDIENTS INC NEW COM

MGR AFFILIATED MANAGERS GROUP SR NT 42

MGRC MCGRATH RENTCORP COM

MGT MGT CAPITAL INVTS INC COM NEW

MGU MACQUARIE GLBL INFRA TOTL RETN COM

Page 102



MGV VANGUARD WORLD FD MEGA CAP VAL ETF

MGYR MAGYAR BANCORP INC COM

MH-A MAIDEN HOLDINGS LTD PREF SHS SER A

MH-C MAIDEN HOLDINGS LTD PFD SHS SER C

MHD BLACKROCK MUNIHOLDINGS FD INC COM

MHE BLACKROCK MASS TAX-EXEMPT TR SH BEN INT

MHF WESTERN ASSET MUN HI INCM FD COM

MHG MARINE HARVEST ASA SPONSORED ADR

MHGC MORGANS HOTEL GROUP CO COM

MHH MASTECH HOLDINGS INC COM

MHI PIONEER MUN HIGH INCOME TR COM SHS

MHK MOHAWK INDS INC COM

MHLA MAIDEN HLDGS LTD 6.625 NT 2046

MHLD MAIDEN HOLDINGS LTD SHS

MHLDO MAIDEN HOLDINGS LTD MAN PFD B CV7.25

MHN BLACKROCK MUNIHLDGS NY QLTY FD COM

MHNB IMAIDEN HLDGS NORTH AMER LTD GTD NT 42

MHNC MAIDEN HLDGS NORTH AMER LTD GTD NT 7.75%43

MHO M/I HOMES INC COM

MHO-A M/I HOMES INC PFD 1/1000 A

MHY WESTERN ASSET MGD HI INCM FD COM

MIC MACQUARIE INFRASTRUCTURE CORP COM

MICT MICRONET ENERTEC TECH INC COM

MICTW MICRONET ENERTEC TECH INC WT EXP 041518

MIDD MIDDLEBY CORP COM

MIDU DIREXION SHS ETF TR DLY MIDCAP ETF3X

MIDZ DIREXION SHS ETF TR MD CP BEAR 3X NW

MIE COHEN & STEERS MLP INC & ENRGY COM SHS

MIFI NOVATEL WIRELESS INC COM NEW

MIIIU M III ACQUISITION CORP UNIT 1 CL A 1 WT

MIK MICHAELS COS INC COM

MILN GLOBAL  FDS MILLTHEMC ETF

MIME MIMECAST LTD ORD SHS

MIN MFS INTER INCOME TR SH BEN INT

MINC ADVISORSHARES TR NEWFLT MULSINC

MIND MITCHAM INDS INC COM

MINDP MITCHAM INDS INC PFD SER A

MINI MOBILE MINI INC COM

MINT PIMCO ETF TR ENHAN SHRT MA AC

MIRN MIRNA THERAPEUTICS INC COM

MITK MITEK SYS INC COM NEW

MITL MITEL NETWORKS CORP COM

MITT AG MTG INVT TR INC COM

MITT-A AG MTG INVT TR INC 8.25% PFD SER A

MITT-B AG MTG INVT,TR INC PFD SER B 8.00%

MIW EATON VANCE MICH MUN BD FD COM

MIXT MIX TELEMATICS LTD SPONSORED ADR
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MIY BLACKROCK MUNIYLD MICH QLTY FD COM
MJCO MAJESCO COM
MJN MEAD JOHNSON NUTRITION CO COM
MKC MCCORMICK & CO INC COM NON VTG
MKC.V MCCORMICK & CO INC COM VTG
MKL MARKEL CORP COM
MKSI MKS INSTRUMENT INC COM
MKTO MARKETO INC COM
MKTX MARKETAXESS HLDGS INC COM
MLAB MESA LABS INC COM
MLHR MILLER HERMAN INC COM
MLI MUELLER INDS INC COM
MLM MARTIN MARIETTA MATLS INC COM
MLN VAN ECK VECTORS ETF TR AMT FREE LONG MU
MLNK MODUSLINK GLOBAL SOLUTIONS INC COM NEW
MLNX MELLANOX TECHNOLOGIES LTD SHS
MLP MAUI LD 

& PINEAPPLE INC COM
MLPA GLOBAL X FDS GLBL X MLP ETF
MLPB UBS AG LONDON BRH ETRACS ALER MLP
MLPC CITIGROUP INC NEW CTRAKS ETN MILLR
MLPG UBS AG JERSEY BRH LKD ALRN NTGAS
MLPI UBS AG JERSEY BRH ALERIAN INFRST
MLP1 GLOBAL X FDS GLOBL X JR MLP
MLPN CREDIT SUISSE NASSAU BRH X LINK CUSH MLP
MLPO CREDIT SUISSE AG NASSAU BRH ETN LKD 34
MLPQ UBS AG LONDON BRH NT AMZI 46
MLPS UBS AG JERSEY BRH AG MNTH SHR EX
MLPW UBS AG JERSEY BRANCH LNK WELLS FRGO
MLPX GLOBAL X FDS GLB X MLP ENRG I
MLPY MORGAN STANLEY CUSHNG MLP ETN
MLPZ UBS AG LONDON BRH NT SPMLP 46
MLR MILLER INDS INC TENN COM NEW
MLSS MILESTONE SCIENTIFIC INC COM NEW
MLTI CREDIT SUISSE AG NASSAU BRH X LNKS MLT ASST
MLVF MALVERN BANCORP INC COM
MMAC MMA CAP MGMT LLC COM
MMC MARSH & MCLENNAN COS INC COM
MMD MAINSTAY DEFINEDTERM MN OPP FD COM
MMI MARCUS & MILLICHAP INC COM
MMLP MARTIN MIDSTREAM PRTNRS L P UNIT L P INT
MMM 3M CO COM
MMP MAGELLAN MIDSTREAM PRTNRS LP COM UNIT RP LP
MMS MAXIMUS INC COM
MMSI MERIT MED SYS INC COM
MMT MFS MULTIMARKET INCOME TR SH BEN INT
MMTM SPDR SER TR S&P1500MOMTILT
MMU IWESTERN ASST MNGD MUN FD INC COM
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MMV EATON VANCE MA MUNI INCOME TR SH BEN INT

MMYT MAKEMYTRIP LIMITED MAURITIUS SHS

MN MANNING & NAPIER INC CL A

MNA INDEXIQ ETF TR IQ MRGR ARB ETF

MNDO MIND C T I LTD ORD

MNE BLACKROCK MUNI N Y INTER DURAT COM

MNGA MAGNEGAS CORP COM NEW

MNI MCCLATCHY CO CL A NEW

MNK MALLINCKRODT PUB LTD CO SHS

MNKD MANNKIND CORP COM

MNOV MEDICINOVA INC COM NEW

MNP WESTERN ASST MN PRT FD INC COM

MNR MONMOUTH REAL ESTATE INVT CORP CL A

MNR-A MONMOUTH REAL ESTATE INVT CORP PFD SER A

MNR-B MONMOUTH REAL ESTATE INVT CORP PFD-B

MNRO MONRO MUFFLER BRAKE INC COM

MNST MONSTER BEVERAGE CORP NEW COM

MNTA MOMENTA PHARMACEUTICALS INC COM

MNTX MANITEX INTL INC COM

MO ALTRIA GROUP INC COM

MOAT VANECK VECTORS ETF TR MORNINGSTAR WIDE

MOBI SKY-MOBI LTD SPONSORED ADS

MOBL MOBILEIRON INC COM NEW

MOC COMMAND SEC CORP COM

MOCO MOCON INC COM

MOD MODINE MFG CO COM

MODN MODEL N INC COM

MOFG MIDWESTONE FINL GROUP INC NEW COM

MOG.A MOOG INC CL A

MOG.B MOOG INC CL B

MOH MOLINA HEALTHCARE INC COM

MOM FQF TR QUANTSHARE MOM

MOMO MOMO INC ADR

MON MONSANTO CO NEW COM

M00 VANECK VECTORS ETF TR AGRIBUSINESS ETF

MORE MONOGRAM RESIDENTIAL TR INC COM

MORL UBS AG LONDON BRH ETRACS MTH2XRE

MORN MORNINGSTAR INC COM

MORT VANECK VECTORS ETF TR MTG REIT INCOME

MOS MOSAIC CO NEW COM

MOSY MOSYS INC COM

MOTI VANECK VECTORS ETF TR MORNINGSTAR INTL

MOV MOVADO GROUP INC COM

MP-D MISSISSIPPI POWER CO PFD 1/4 5.25%

MPA BLACKROCK MUNIYIELD PA QLTY FD COM

MPAA MOTORCAR PTS AMER INC COM

MPB MID PENN BANCORP INC COM
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MPC MARATHON PETE CORP COM

MPCT ISHARES TR SUSTNBLE MSCI

MPEL MELCO CROWN ENTMT LTD ADR

MPET MAGELLAN PETE CORP COM NEW

MPG METALDYNE PERFORMANCE GROUP COM

MPLX MPLX LP COM UNIT REP LTD

MPSX MULTI PACKAGING SOLUTIONS INTL COM

MPV BABSON CAP PARTN INVS TR SH BEN INT

MPW MEDICAL PPTYS TRUST INC COM

MPWR MONOLITHIC PWR SYS INC COM

MPX MARINE PRODS CORP COM

MQT BLACKROCK MUNIY QUALITY FD II COM

MQY BLACKROCK MUNIYIELD QUALITY FD COM

MRC MRC GLOBAL INC COM

MRCC MONROE CAP CORP COM

MRCY MERCURY SYS INC COM

MRD MEMORIAL RESOURCE DEV CORP COM

MRIN MARIN SOFTWARE INC COM

MIRK MERCK 
& CO INC COM

MRKT MARKIT LTD SHS

MRLN MARLIN BUSINESS SVCS CORP COM

MRNS MARINUS PHARMACEUTICALS INC COM

MRO MARATHON OIL CORP COM

MRRL UBS AG LONDON B R H ETRACS MNTLY PAY

MRTN MARTEN TRANS LTD COM

MRTX MIRATI THERAPEUTICS INC COM

MRUS MERUS N V COM

MRVC MRV COMMUNICATIONS INC COM NEW

MRVL MARVELL TECHNOLOGY GROUP LTD ORD

MS MORGAN STANLEY COM NEW

MS-A MORGAN STANLEY PFD A 1/1000

MS-E MORGAN STANLEY DEP SHS 1/1000 E

MS-F MORGAN STANLEY DEP SHS 1/1000TH

MS-G MORGAN STANLEY DEP 1/1000 PFD G

MS-1 MORGAN STANLEY DEP FIX/FLT

MSA MSA SAFETY INC COM

MSB MESABI TR CTF BEN INT

MSBF MSB FINL CORP NEW COM

MSBI MIDLAND STS BANCORP INC ILL COM

MSCA MAIN STREET CAPITAL CORP SR NT 6.125 23

MSCC MICROSEMI CORP COM

MSCI MSCI INC COM

MSD MORGAN STANLEY EMER MKTS DEBT COM

MSEX MIDDLESEX WATER CO COM

MSF MORGAN STANLEY EMER MKTS FD COM

MSFG MAINSOURCE FINANCIAL GP INC COM

MSFT MICROSOFT CORP COM
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MSG MADISON SQUARE GARDEN CO NEW CL A

MSGN MSG NETWORK INC CL A

MSI MOTOROLA SOLUTIONS INC COM NEW

MSK MORGAN STANLEY CAP TR VIII GTD CAP SECS

MSL MIDSOUTH BANCORP INC COM

MSLI MERUS LABS INTL INC NEW COM

MSM MSC INDL DIRECT INC CL A

MSN EMERSON RADIO CORP COM NEW

MSON MISONIX INC COM

MSP MADISON STRTG SECTOR PREM FD COM

MSTR MICROSTRATEGY INC CL A NEW

MSTX MAST THERAPEUTICS INC COM

MT ARCELORMITTAL SA LUXEMBOURG NY REGISTRY SH

MTB M 
& 

T BK CORP COM

MTB+ M 
& 

T BK CORP WT EXP 122318

MTB- M & T BK CORP PERP PFD-A

MTB-C M & T BK CORP PERP PFD-C

MTBC MEDICAL TRANSCRIPTION BLG CORP COM

MTBCP MEDICAL TRANSCRIPTION BLG CORP PFD SERA 11%

MTCH MATCH GROUP INC COM

MTD METTLER TOLEDO INTERNATIONAL COM

MTDR MATADOR RES CO COM

MTEX MANNATECH INC COM NEW

MTG MGIC INVT CORP WIS COM

MTGE AMERICAN CAP MTG INVT CORP COM

MTGEP AMERICAN CAP MTG INVT CORP PFD SER A

MTH MERITAGE HOMES CORP COM

MTK SPDR SERIES TRUST MORGAN TECH ETF

MTL MECHEL PJSC

MTL- MECHEL OAO SPON ADR PFD

MTLS MATERIALISE NV SPONSORED ADS

MTN VAIL RESORTS INC COM

MTOR MERITOR INC COM

MTP MIDATECH PHARMA PLC SPONSORED ADR

MTR MESA RTY TR UNIT BEN INT

MTRN MATERION CORP COM

MTRX MATRIX SVC CO COM

MTSC MTS SYS CORP COM

MTSI MACOM TECH SOLUTIONS HLDGS INC COM

MTSL MER TELEMANAGEMENT SOLUTIONS SHS

MTT WESTERN ASSET MUN DEF OPP TR COM

MTU MITSUBISHI UFJ FINL GROUP INC SPONSORED ADR

MTUM ISHARES TR USA MOMENTUM FCT

MTW MANITOWOC INC COM

MTX MINERALS TECHNOLOGIES INC COM

MTZ MASTEC INC COM

MU MICRON TECHNOLOGY INC COM
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MUA BLACKROCK MUNIASSETS FD INC COM

MUB ISHARES TR NATIONAL MUN ETF

MUC BLACKROCK MUNIHLDNGS CALI QLTY COM

MUE BLACKROCK MUNIHLDNGS QLTY II COM

MUH BLACKROCK MUNIHLDGS FD II INC COM

MUI BLACKROCK MUNI INTER DR FD INC COM

MUJ BLACKROCK MUNIHLDGS NJ QLTY FD COM

MUNI PIMCO ETF TR INTER MUN BD ACT

MUR MURPHY OIL CORP COM

MUS BLACKROCK MUNIHOLDNGS QLTY INC COM

MUSA MURPHY USA INC COM

MUX MCEWEN MNG INC COM

MVC MVC CAPITAL INC COM

MVCB MVC CAPITAL INC SR NT 23

MVF BLACKROCK MUNIVEST FD INC COM

MVIS MICROVISION INC DEL COM NEW

MVO MV OIL TR TR UNITS

MVT BLACKROCK MUNIVEST FD II INC COM

MVV PROSHARES TR PSHS ULT MCAP400

MWA MUELLER WTR PRODS INC COM SER A

MWG MORGAN STANLEY CAP TR IV GTD CAP 6.25%33

MWO MORGAN STANLEY CAP TR V CAP SEC5.75%33

MWR MORGAN STANLEY CAP TR III CAP SECS 6.25%

MWW MONSTER WORLDWIDE INC COM

MX MAGNACHIP SEMICONDUCTOR CORP N COM

MXC MEXCO ENERGY CORP COM

MXE MEXICO EQUITY 
& INCOME FD COM

MXF MEXICO FD INC COM

MXI ISHARES TR GLOBAL MATER ETF

MXIM MAXIM INTEGRATED PRODS INC COM

MXL MAXLINEAR INC CL A

MXPT MAXPOINT INTERACTIVE INC COM NEW

MXWL MAXWELL TECHNOLOGIES INC COM

MYC BLACKROCK MUNIYIELD CALIF FD I COM

MYCC CLUBCORP HLDGS INC COM

MYD BLACKROCK MUNIYIELD FD INC COM

MYE MYERS INDS INC COM

MYF BLACKROCK MUNIYIELD INVST FD COM

MYGN MYRIAD GENETICS INC COM

MYI BLACKROCK MUNIYIELD QLTY FD 3 COM

MYJ BLACKROCK MUNIYIELD N J FD INC COM

MYL MYLAN N V SHS EURO

MYN BLACKROCK MUNIYIELD NY QLTY FD COM

MYOK MYOKARDIA INC COM

MYOS MYOS RENS TECHNOLOGY INC COM

MYRG MYR GROUP INC DEL COM

MYY PROSHARES TR PSHS SH MDCAP400
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MZA BLACKROCK MUNIYIELD ARIZ FD IN COM

MZF MANAGED DURATION INVT GRD FUND COM

MZOR MAZOR ROBOTICS LTD SPONSORED ADS

MZZ PROSHARES TR ULTSHT MIDCAP400

N NETSUITE INC COM

NAC NUVEEN CA DIVIDEND ADV MUN FD COM

NAD NUVEEN DIVID ADVANTAGE MUN FD COM

NADL NORTH ATLANTIC DRILLING LTD COM

NAII NATURAL ALTERNATIVES INTL INC CUM NEW

NAIL DIREXION SHS ETF TR DALY HOM B&S BUL

NAK NORTHERN DYNASTY MINERALS LTD COM NEW

NAKD NAKED BRAND GROUP INC COM NEW

NAME RIGHTSIDE GROUP LTD COM

NAN NUVEEN NY DIVID ADVNTG MUN FD COM

NANO NANOMETRICS INC COM

NANR SPDR INDEX SHS FDS S&P NORTH AMER

NAO NORDIC AMERN OFFSHORE LTD SHS

NAP NAVIOS MARITIME MIDSTREAM LP COM UNIT LTD

NASH LOCALSHARES INVT TR NASHVILLE AREA E

NAT NORDIC AMERICAN TANKERS LIMITE COM

NATH NATHANS FAMOUS INC NEW COM

NATI NATIONAL INSTRS CORP COM

NATL NATIONAL INTERSTATE CORP COM

NATR NATURES SUNSHINE PRODUCTS INC COM

NAUH NATIONAL AMERN UNIV HLDGS INC COM

NAV NAVISTAR INTL CORP NEW COM

NAV-D NAVISTAR INTL CORP PFD SR D CONY

NAVB NAVIDEA BIOPHARMACEUTICALS INC COM

NAVG NAVIGATORS GROUP INC COM

NAVI NAVIENT CORP COM

NAZ NUVEEN ARIZ PREM INCOME MUN FD COM

NBB NUVEEN BUILD AMER BD FD COM

NBD NUVEEN BUILD AMER BD OPPTNY FD COM

NBH NEUBERGER BERMAN INTER MUNI FD COM

NBHC NATIONAL BK HLDGS CORP CL A

NBIX NEUROCRINE BIOSCIENCES INC COM

NBL NOBLE ENERGY INC COM

NBN NORTHEAST BANCORP COM NEW

NBO NEUBERGER BERMAN NY IN  MUN FD COM

NBR NABORS INDUSTRIES LTD SHS

NBRV NABRIVA THERAPEUTICS AG SPONSORED ADR

NBTB NBT BANCORP INC COM

NBW NEUBERGER BERMAN CA INT MUN FD COM

NBY NOVABAY PHARMACEUTICALS INC COM NEW

NC NACCO INDS INC CL A

NCA NUVEEN CALIF MUN VALUE FD COM

NCB NUVEEN CALIF MUNICPAL VALU FD2 COM
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NCBS NICOLET BANKSHARES INC COM

NCI NAVIGANT CONSULTING INC COM

NCIT NCI INC CL A

NCLH NORWEGIAN CRUISE LINE HLDGS LT SHS

NCMI NATIONAL CINEMEDIA INC COM

NCOM NATIONAL COMM CORP COM

NCQ NOVACOPPER INC COM

NCR NCR CORP NEW COM

NCS NCI BUILDING SYS INC COM NEW

NCT NEWCASTLE INVT CORP NEW COM PAR $0.01

NCT-B NEWCASTLE INVT CORP NEW PFD B 9.75%

NCT-C NEWCASTLE INVT CORP NEW PFD SER C

NCT-D NEWCASTLE INVT CORP NEW PFD D 8.375%

NCTY THE9 LTD ADR

NCV ALLIANZGI CONV 
& INCOME FD COM

NCZ ALLIANZGI CONV 
& INCOME FD II COM

NDAQ NASDAQ INC COM

NDLS NOODLES & CO CL A

NDP TORTOISE ENERGY INDEPENDENC FD COM

NDRM NEURODERM LTD ORD SHS

NDRO ENDURO RTY TR TR UNIT

NDSN NORDSON CORP COM

NE NOBLE CORP PLC SHS USD

NEA NUVEEN AMT-FREE MUN INCOME FD COM

NEE NEXTERA ENERGY INC COM

NEE-C FPL GROUP CAP TR I PFD TR 5.875%

NEE-G NEXTERA ENERGY CAP HLDGS INC GTD DEB-G

NEE-H NEXTERA ENERGY CAP HLDGS INC JR DEB-H 72

NEE-1 NEXTERA ENERGY CAP HLDGS INC SUB DEB 72

NEE-J NEXTERA ENERGY CAP HLDGS INC SUB DEB SER J 73

NEE-K NEXTERA ENERGY CAP HLDGS INC JR SUB DEB 76

NEE-P NEXTERA ENERGY INC CORP UNIT

NEE-Q NEXTERA ENERGY INC UNIT CORP

NEFF NEFF CORP COM CL A

NEM NEWMONT MINING CORP COM

NEN NEW ENGLAND RLTY ASSOC LTD PAR DEPOSITRY RCPT

NEO NEOGENOMICS INC COM NEW

NEOG NEOGEN CORP COM

NEON NEONODE INC COM NEW

NEOS NEOS THERAPEUTICS INC COM

NEOT NEOTHETICS INC COM

NEP NEXTERA ENERGY PARTNERS LP COM UNIT PART IN

KEPT NEPTUNE TECHNOLOGIES BIORESOUR COM

NERV MINERVA NEUROSCIENCES INC COM

NETE NET ELEMENT INC COM NEW

NEU NEWMARKET CORP COM

NEV NUVEEN ENHANCED MUN VALUE FD COM
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NEWM NEW MEDIA INVT GROUP INC COM
NEWR NEW RELIC INC COM
NEWS NEWSTAR FINANCIAL INC COM
NEWT NEWTEK BUSINESS SVCS CORP COM NEW
NEWTL NEWTEK BUSINESS SVCS CORP NT 21
NEWTZ NEWTEK BUSINESS SVCS CORP NT 22
NFBK NORTHFIELD BANCORP INC DEL COM
NFEC NF ENERGY SAVING CORP COM PAR $0.001
NFG NATIONAL FUEL GAS CO N J COM
NFJ ALLIANZGI NFJ DIVID INT & PREM COM
NFLT ETFIS SER TR I VIRTUS NEWFLEET
NFLX NETFLIX INC COM
NFO CLAYMORE EXCHANGE TRD FD TR GUGG INSDR SENT
NFRA FLEXSHARES TR STOXX GLOBR INF
NFX NEWFIELD EXPL CO COM
NG NOVAGOLD RES INC COM NEW
NGD NEW GOLD INC CDA COM
NGE GLOBAL X FDS GBL X MSCI NGR
NGG NATIONAL GRID PLC SPON ADR NEW
NGHC NATIONAL GEN HLDGS CORP COM
NGHCO NATIONAL GEN HLDGS CORP DEP SHS PFD-B
NGHCP NATIONAL GEN HLDGS CORP PFD SER A
NGHCZ NATIONAL GEN HLDGS CORP SUB NT
NGL NGL ENERGY PARTNERS LP COM UNIT REPST
NGLS-A TARGA RESOURCES PARTNERS LP PFD SER A
NGS NATURAL GAS SERVICES GROUP COM
NGVC NATURAL GROCERS BY VITAMIN COT COM
NGVT INGEVITY CORP COM
NH NANTHEALTH INC COM
NHA NUVEEN MUN 2021 TARGET TERM FD COM
NHC NATIONAL HEALTHCARE CORP COM
NHF NEXPOINT CR STRATEGIES FD COM NEW
NHI NATIONAL HEALTH INVS INC COM
NHLD NATIONAL HOLDINGS CORP COM NEW
NHS NEUBERGER BERMAN HGH YLD FD COM
NHTC NATURAL HEALTH TRENDS CORP COM PAR.$.001
NI NISOURCE INC COM
NIB BARCLAYS BANK PLC ETN DJUBSCOCO 38
NICE NICE LTD SPONSORED ADR
NICK NICHOLAS FINANCIAL INC COM NEW
NID NUVEEN INTER DURATION MN TMFD COM
NIE ALLIANZGI EQUITY 

& CONV INCOME COM
NIHD NII HLDGS INC COM PAR $0.001
NILE BLUE NILE INC COM
NIM NUVEEN SELECT MAT MUN FD SH BEN INT
NINI BARCLAYS BK PLC IPT NICKEL ETN
NIQ NUVEEN INT DUR QUAL MUN TRM FD COM
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NJR NEW JERSEY RES COM

NJV NUVEEN NEW JERSEY MUN VALUE FD COM

NK NANTKWEST INC COM

NKA NISKA GAS STORAGE PARTNERS LLC UNIT LTD LIABI

NKE NIKE INC CL B

NKG NUVEEN GA DIV ADV MUN FD 2 COM

NKSH NATIONAL BANKSHARES INC VA COM

NKTR NEKTAR THERAPEUTICS COM

NKX NUVEEN CAL AMT-FREE MUN INC FD COM

NL NL INDS INC COM NEW

NLNK NEWLINK GENETICS CORP COM

NLR VANECK VECTORS ETF TR URANIUM NUCLEAR

NLS NAUTILUS INC COM

NLSN NIELSEN HLDGS PLC SHS EUR

NLST NETLIST INC COM

NLY ANNALY CAP MGMT INC COM

NLY-A ANNALY CAP MGMT INC PFD A 7.875%

NLY-C ANNALY CAP MGMT INC PFD STK C 7.625%

NLY-D ANNALY CAP MGMT INC PFD SER D

NM NAVIOS MARITIME HOLDINGS INC COM

NM-G NAVIOS MARITIME HLDGS INC SPN ADR RP PFD G

NM-H NAVIOS MARITIME HLDGS INC SPON ADR PFD H

NMBL NIMBLE STORAGE INC COM

NMFC NEW MTN FIN CORP COM

NMI NUVEEN MUN INCOME FD INC COM

NMIH NMI HLDGS INC CL A

NMK-B NIAGARA MOHAWK PWR CORP PFD 3.60%

NMK-C NIAGARA MOHAWK PWR CORP PFD 3.90%

NML NEUBERGER BERMAN MLP INCOME FD COM

NMM NAVIOS MARITIME PARTNERS L P UNIT LPI

NMO NUVEEN MUN MKT OPPORTUNITY FD COM

NMR NOMURA HLDGS INC SPONSORED ADR

NMRX NUMEREX CORP PA CL A

NMS NUVEEN MINN MUN INCOME FD SHS

NMT NUVEEN MASS PREM INCOME MUN FD COM

NMY NUVEEN MD PREM INCOME MUN FD COM

NMZ NUVEEN MUN HIGH INCOME OPP FD COM

NNA NAVIOS MARITIME ACQUIS CORP SHS

NNBR NN INC COM

NNC NUVEEN N C PREM INCOME MUN FD COM

NNDM NANO DIMENSION LTD SPONS ADR

NNI NELNET INC CL A

NNN NATIONAL RETAIL PPTYS INC COM

NNN-D NATIONAL RETAIL PPTYS INC PFD SER D

NNN-E NATIONAL RETAIL PPTYS INC DEP SHS REP1/100

NNVC NANOVIRICIDES INC COM NEW

NNY NUVEEN NY MUN VALUE FD COM
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NOA NORTH AMERN ENERGY PARTNERS COM
NOAH NOAH HLDGS LTD SPON ADS CL A
NOBL PROSHARES TR S&P 500 DV ARIST
NOC NORTHROP GRUMMAN CORP COM
NOG NORTHERN OIL 

& GAS INC NEV COM
NOK NOKIA CORP SPONSORED ADR
NOM NUVEEN MO PREM INCOME MUN FD COM
NOMD NOMAD HLDGS LTD USD ORD SHS
NORD INORD ANGLIA EDUCATION INC SHS
NORW GLOBAL X FDS GLBX MSCI NORW
NOV NATIONAL OILWELL VARCO INC COM
NOVT NOVANTA INC COM
NOW SERVICENOW INC COM
NP NEENAH PAPER INC COM
NPD CHINA NEPSTAR CHAIN DRUGSTORE SPONSORED ADR
NPF NUVEEN PREMIER MUN INCOME FD COM
NPI NUVEEN PREM INCOME MUN FD COM
NPK NATIONAL PRESTO INDS INC COM
NPM NUVEEN PREM INCOME MUN FD 2 COM
NPN NUVEEN PA MUN VALUE FD COM
NPO ENPRO INDS INC COM
NPP NUVEEN PERFORMANCE PLUS MUN FD COM
NPTN NEOPHOTONICS CORP COM
NPV NUVEEN VA PREM INCOME MUN FD COM
NO NQ MOBILE INC ADR REPSTG CL A
NQM NUVEEN INVT QUALITY MUN FD INC COM
NQP NUVEEN PA INVT QUALITY MUN FD COM
NQS NUVEEN SELECT QUALITY MUN FD COM
NR NEWPARK RES INC COM PAR $.01NEW
NRCIA NATIONAL RESH CORP CL A
NRCIB NATIONAL RESH CORP CL B
NRE NORTHSTAR REALTY EUROPE CORP COM
NRF NORTHSTAR RLTY FIN CORP COM
NRF-A NORTHSTAR RLTY FIN CORP PFD A 8.75%
NRF-B NORTHSTAR RLTY FIN CORP PFD B 8.25%
NRF-C NORTHSTAR RLTY FIN CORP PFD SER C
NRF-D NORTHSTAR REALTY FINANCE CORP PFD-D
NRF-E NORTHSTAR RLTY FIN CORP PFD SER E
NRG NRG ENERGY INC COM NEW
NRIM NORTHRIM BANCORP INC COM
NRK NUVEEN NY AMT FREE MUN INCOME COM
NRO NEUBERGER BERMAN RE ES SEC FD COM
NRP NATURAL RESOURCE PARTNERS L P COM UNIT LTD PAR
NRT NORTH EUROPEAN OIL RTY TR SH BEN INT
NRZ NEW RESIDENTIAL INVT CORP COM NEW
NS NUSTAR ENERGY LP UNIT COM
NSA NATIONAL STORAGE AFFILIATES TR COM SHS BEN IN
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NSAM NORTHSTAR ASSET MGMT GROUP INC COM

NSAT NORSAT INTL INC NEW COM NEW

NSC NORFOLK SOUTHERN CORP COM

NSEC NATIONAL SEC GROUP INC COM

NSH NUSTAR GP HOLDINGS LLC UNIT RESTG LLC

NSIT INSIGHT ENTERPRISES INC COM

NSL NUVEEN SR INCOME FD COM

NSM NATIONSTAR MTG HLDGS INC COM

NSP INSPERITY INC COM

NSPH NANOSPHERE INC COM NEW

NSPR INSPIREMD INC COM

NSR NEUSTAR INC CL A

NSS NUSTAR LOGISTICS L P SB NT FX/FL 43

NSSC MAPCO SEC TECHNOLOGIES INC COM

NSTG NANOSTRING TECHNOLOGIES INC COM

NSU NEVSUN RES LTD COM

NSYS NORTECH SYS INC COM

NTAP NETAPP INC COM

NTC NUVEEN CONN PREM INCOME MUN FD COM

NTCT NETSCOUT SYS INC COM

NTEC INTEC PHARMA LTD JERUSALEM SHS

NTES NETEASE INC SPONSORED ADR

NTG TORTOISE MLP FD INC COM

NTGR NETGEAR INC COM

NTIC NORTHERN TECH INTL CORP COM

NTIP NETWORK 1 TECHNOLOGIES INC COM

NTK NORTEK INC COM NEW

NTL NORTEL INVERSORA S A SPON ADR PFD B

NTLA INTELLIA THERAPEUTICS INC COM

NTN NTN BUZZTIME INC COM PAR

NTP NAM TAI PPTY INC SHS

NTRA NATERA INC COM

NTRI NUTRI SYS INC NEW COM

NTRS NORTHERN TR CORP COM

NTRSP NORTHERN TR CORP DEP SHS RP PFD C

NTT NIPPON TELEG & TEL CORP SPONSORED ADR

NTWK NETSOL TECHNOLOGIES INC COM PAR $.001

NTX NUVEEN TEX QUALITY INCOME MUN COM

NTZ NATUZZI S P A ADR

NUAN NUANCE COMMUNICATIONS INC COM

NUE NUCOR CORP COM

NUGT DIREXION SHS ETF TR DAILY GOLD MINER

NUM NUVEEN MICH QUALITY INCOME MUN COM

NUO NUVEEN OHIO QUALITY INCOME MUN COM

NURO NEUROMETRIX INC COM PAR NEW

NUROW NEUROMETRIX INC WT EXP 052920

NUS NU SKIN ENTERPRISES INC CL A
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NUTR NUTRACEUTICAL INTL CORP COM

NUV NUVEEN MUN VALUE FD INC COM

NUVA NUVASIVE INC COM

NUW NUVEEN AMT-FREE MUN VALUE FD COM

NVAX NOVAVAX INC COM

NVCN NEOVASC INC COM

NVCR NOVOCURE LTD ORD SHS

NVDA NVIDIA CORP COM

NVDQ NOVADAQ TECHNOLOGIES INC COM

NVEC NVE CORP COM NEW

NVEE NV5 GLOBAL INC COM

NVET NEXVET BIOPHARMA PUB LTD CO ORD SHS

NVFY NOVA LIFESTYLE INC COM

NVG NUVEEN ENHANCED AMT FREE MUNI COM

NVGN NOVOGEN LIMITED SPON ADR 1:25 SH

NVGS NAVIGATOR HOLDINGS LTD SHS

NVIV INVIVO THERAPEUTICS HLDGS CORP COM NEW

NVLS NIVALIS THERAPEUTICS INC COM

NVMI NOVA MEASURING INSTRUMENTS LTD COM

NVO NOVO-NORDISK A S ADR

NVR NVR INC COM

NVRO NEVRO CORP COM

NVS NOVARTIS A G SPONSORED ADR

NVTA INVITAE CORP COM

NVTR NUVECTRA CORP COM

NVX NUVEEN CA DIV ADVANTG MUN FD 2 COM

NW-C NATIONAL WESTMINSTER BK PLC SPON ADR C

NWBI NORTHWEST BANCSHARES INC MD COM

NWBO NORTHWEST BIOTHERAPEUTICS INC COM PAR $0.001

NWBOW NORTHWEST BIOTHERAPEUTICS INC WT EXP 121217

NWE NORTHWESTERN CORP COM NEW

NWFL NORWOOD FINANCIAL CORP COM

NWHM NEW HOME CO INC COM

NWL NEWELL BRANDS INC COM

NWLI NATIONAL WESTN LIFE GROUP INC CL A

NWN NORTHWEST NAT GAS CO COM

NWPX NORTHWEST PIPE CO COM

NWS NEWS CORP NEW CL B

NWSA NEWS CORP NEW CL A

NWY NEW YORK & CO INC COM

NX QUANEX BUILDING PRODUCTS CORP COM

NXC NUVEEN CA SELECT TAX FREE PRTF SH BEN INT

NXEO NEXEO SOLUTIONS INC COM SHS

NXEOU NEXEO SOLUTIONS INC UNIT 1 COM 1 WT

NXEOW NEXEO SOLUTIONS INC WT EXP 060921

NXJ NUVEEN NJ DIV ADVANTAGE MUN FD COM

NXN NUVEEN NY SELECT TAX FREE PRTF SH BEN INT
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NXP NUVEEN SELECT TAX FREE INCM PT SH BEN INT

NXPI NXP SEMICONDUCTORS N V COM

NXQ NUVEEN SELECT TAX FREE INCM PT SH BEN INT

NXR NUVEEN SELECT TAX FREE INCM 3 SH BEN INT

NXRT NEXPOINT RESIDENTIAL TR INC COM

NXST NEXSTAR BROADCASTING GROUP INC CL A

NXTD NXT ID INC COM

NXTDW NXT ID INC WT EXP 020919

NXTM NXSTAGE MEDICAL INC COM

NYCB NEW YORK CMNTY BANCORP INC COM

NYCB-U NEW YORK CMNTY CAP TR V BONUSES UNIT

NYF ISHARES TR NEW YORK MUN ETF

NYH EATON VANCE N Y MUN BD FD II COM

NYLD NRG YIELD INC CL C

NYLD.A NRG YIELD INC CL A NEW

NYMT NEW YORK MTG TR INC COM PAR $.02

NYMTO NEW YORK MTG TR INC PFD-C CONV

NYMTP NEW YORK MTG TR INC RED PFD B 7.75%

NYMX NYMOX PHARMACEUTICAL CORP COM

NYNY EMPIRE RESORTS INC COM PAR $0 01

NYRT NEW YORK REIT INC COM

NYT NEW YORK TIMES CO CL A

NYV NUVEEN NEW YORK MUN VALUE FD 2 COM

NZF NUVEEN ENHANCED MUN CREDIT OPP COM SH BEN INT

NZH NUVEEN CA DIV ADV MUNI FD 3 COM SH BEN INT

0 REALTY INCOME CORP COM

0-F REALTY INCOME CORP MONTHY INCOME F

OA ORBITAL ATK INC COM

OACQ ORIGO ACQUISITION CORP SHS

OACQR ORIGO ACQUISITION CORP RT

OACQU ORIGO ACQUISITION CORP UT 1 COM 1 WT RT

OACQW ORIGO ACQUISITION CORP WT EXP 121721

OAK OAKTREE CAP GROUP LLC UNIT CL A

OAKS FIVE OAKS INVT CORP COM

OAKS-A FIVE OAKS INVT CORP RED PFD SER A

OAPH FQF TR 0 SHS ASIA PAC

OAS OASIS PETE INC NEW COM

OASI FQF TR 0 SHARES ASIA

OASM OASMIA PHARMACEUTICAL AB ADR

OB ONEBEACON INSURANCE GROUP LTD CL A

0BAS OPTIBASE LTD SHS NEW NIS0.13

OBCI OCEAN BIO CHEM INC COM

OC OWENS CORNING NEW COM

OCC OPTICAL CABLE CORP COM NEW

OCFC OCEANFIRST FINL CORP COM

OCIP OCI PARTNERS LP COM UNIT REP LP

OCLR OCLARO INC COM NEW
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OCLS OCULUS INNOVATIVE SCIENCES INC COM PAR
OCLSW OCULUS INNOVATIVE SCIENCES INC WT EXP 012120
OCN OCWEN FINL CORP COM NEW
OCRX OCERA THERAPEUTICS INC COM
OCUL OCULAR THERAPEUTIX INC COM
OCX ONCOCYTE CORPORATION COM
ODC OIL DRI CORP AMER COM
ODFL OLD DOMINION FGHT LINES INC COM
ODP OFFICE DEPOT INC COM
OEC ORION ENGINEERED CARBONS S A COM
OEF ISHARES TR S&P 100 ETF
OESX ORION ENERGY SYSTEMS INC COM
OEUH FQF TR 0 SHARES EUROP
OEUR FQF TR 0 SHS FTSE EUR
OFC CORPORATE OFFICE PPTYS TR SH BEN INT
OFC-L CORPORATE OFFICE PPTYS TR PFD SER L
OFED OCONEE FED FINL CORP COM
OFG OFG BANCORP COM
OFG-A OFG BANCORP PFD A 7.125%
OFG-B OFG BANCORP PFD SER B 7.0%
OFG-D OFG BANCORP PERP PFD-D
OFIX ORTHOFIX INTL N V COM
OFLX OMEGA FLEX INC COM
OFS OFS CAP CORP COM
OGCP EMPIRE ST RLTY OP L P UNIT LTD PRT 60
OGE JOGE ENERGY CORP COM
OGEN ORAGENICS INC COM NEW
OGS ONE GAS INC COM
OGXI ONCOGENEX PHARMACEUTICALS INC COM
OHAI OHA INVT CORP COM
OHGI ONE HORIZON GROUP INC COM NEW
OHI OMEGA HEALTHCARE INVS INC COM
OHRP OHR PHARMACEUTICAL INC COM NEW
OI OWENS ILL INC COM NEW
OIA INVESCO MUNI INCOME OPP TRST COM
OIBR.0 01 S A SPONSORED ADR NE
OIH VANECK VECTORS ETF TR OIL SVCS ETF
Oil OCEANEERING INTL INC COM
0111- CREDIT SUISSE AG NASSAU BRH NT BCOMCL 36
OIIM 02MICRO INTERNATIONAL LTD SPONS ADR
OIL BARCLAYS BK PLC IPSP CROIL ETN
OILX UBS AG LONDON BRH SER B LKD 46
OIS OIL STS INTL INC COM
OKE ONEOK INC NEW COM
OKS ONEOK PARTNERS LP UNIT LTD PARTN
OKSB SOUTHWEST BANCORP INC OKLA COM
OLBK IOLD LINE BANCSHARES INC COM
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OLD JANUS DETROIT STR TR LONG TERM CARE
OLED UNIVERSAL DISPLAY CORP COM
OLEM BARCLAYS BK PLC IPTH CRUDE OIL
OLLI OLLIES BARGAIN OUTLT HLDGS INC COM
OLN OLIN CORP COM PAR $1
OLO DEbTSCHE BK AG LONDON BRH DB CRUDE OIL LNG
OLP ONE LIBERTY PPTYS INC COM
OMAB GRUPO AEROPORTUARIO CTR NORTE SPON ADR
OMAM IOM ASSET MGMT PLC SHS
OMC OMNICOM GROUP INC COM
OMCL OMNICELL INC COM
OME OMEGA PROTEIN CORP COM
OMED ONCOMED PHARMACEUTICALS INC COM
OMER OMEROS CORP COM
OMEX ODYSSEY MARINE EXPLORATION INC COM NEW
OMF ONEMAIN HLDGS INC COM
OMI OWENS & MINOR INC NEW COM
OMN IOMNOVA SOLUTIONS INC COM
ON ON SEMICONDUCTOR CORP COM
ONB OLD NATL BANCORP IND COM
ONCE SPARK THERAPEUTICS INC COM
ONCS ONCOSEC MED INC COM NEW
ONDK ON DECK CAP INC COM
ONE HIGHER ONE HLDGS INC COM
ONEK SPDR SERIES TRUST RUSSELL 1000 ETF
ONEO SPDR SER TR RUSSELL MOMENTUM
ONEQ FIDELITY COMWLTH TR NDQ CP IDX TRK
ONEV SPDR SER TR RUSSELL LOW VOL
ONEY SPDR SER TR RUSSELL YIELD
ONG BARCLAYS BK PLC IPTH ENRGY ETN
ONP ORIENT PAPER INC COM NEW
ONS ONCOBIOLOGICS INC COM
ONSIW ONCOBIOLOGICS INC WT EXP 021817
ONSIZ ONCOBIOLOGICS INC WT EXP 051818
ONTX ONCONOVA THERAPEUTICS INC COM NEW
ONVI ONVIA INC COM NEW
ONVO ORGANOVO HLDGS INC COM
COMA OOMA INC COM
OPB OPUS BK IRVINE CALIF COM
OPD CLAYMORE EXCHANGE TRD FD TR GUGGENHEIM LRG
OPGN OPGEN INC COM
OPGNW OPGEN INC WT EXP 050520
OPHC OPTIMUMBANK HOLDINGS INC COM
OPHT IOPHTHOTECH CORP COM
OPK OPKO HEALTH INC COM
OPOF OLD POINT FINL CORP COM
OPTT OCEAN PWR TECHNOLOGIES INC COM PAR $
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OPXA 0PEXA THERAPEUTICS INC COM PAR $0.01
OPXAW OPEXA THERAPEUTICS INC WT EXP 031318
OPY OPPENHEIMER HLDGS INC CL ANON VTG-
ORA ORMAT TECHNOLOGIES INC COM
ORAN ORANGE SPONSORED ADR
ORBC ORBCOMM INC COM
ORBK ORBOTECH LTD ORD
ORC ORCHID IS CAP INC COM
ORCL ORACLE CORP COM
OREX OREXIGEN THERAPEUTICS INC COM
ORG JANUS DETROIT STIR TR ORGANICS ETF
ORI OLD REP INTL CORP COM
ORIG OCEAN RIG UDW INC SHS
ORIT ORITANI FINL CORP DEL COM
ORLY O REILLY AUTOMOTIVE INC NEW COM
ORM OWENS RLTY MTG INC COM
ORMP ORAMED PHARM INC COM NEW
ORN ORION GROUP HOLDINGS INC COM
ORPN BIO BLAST PHARMA LTD SHS
ORRF ORRSTOWN FINL SVCS INC COM
OSB NORBORD INC COM NEW
OSBC OLD SECOND BANCORP INC ILL COM
OSBCP OLD SECOND CAP TR I PFD TR SEC
OSG OVERSEAS SHIPHOLDING GROUP INC CL A NEW
OSHC OCEAN SHORE HLDG CO NEW COM
OSIR OSIRIS THERAPEUTICS INC NEW COM
OSIS OSI SYSTEMS INC COM
OSK OSHKOSH CORP COM
OSM SLM CORP NT LKD FLT RT
OSN OSSEN INNOVATION CO LTD SPONSORED ADR
OSTK OVERSTOCK COM INC DEL COM
OSUR ORASURE TECHNOLOGIES INC COM
OTEL OTELCO INC CL A NEW
OTEX OPEN TEXT CORP COM
OTIC OTONOMY INC COM
OTIV ON TRACK INNOVATION LTD SHS
OTTR OTTER TAIL CORP COM
OUNZ VANECK MERK GOLD TRUST GOLD TRUST
OUSA FQF TR OSHARS FTSE US
OUT OUTFRONT MEDIA INC COM
OUTR OUTERWALL INC COM
OVAS OVASCIENCE INC COM
OVBC OHIO VY BANC CORP COM
OVLC CLAYMORE EXCHANGE TRD FD TR 2 GUGGENHEIM US
OVLY OAK VALLEY BANCORP OAKDALE CAL COM
OXBR OXBRIDGE RE HLDGS LTD SHS
OXBRW IOXBRIDGE RE HLDGS LTD WT EXP 032619
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OXFD OXFORD IMMUNOTEC GLOBAL PLC ORD SHS

OXLC OXFORD LANE CAP CORP COM

OXLCN OXFORD LANE CAP CORP LIQUIDAT PREF

OXLCO OXFORD LANE CAP CORP PFD SHS SER 2023

OXM OXFORD INDS INC COM

OXY OCCIDENTAL PETE CORP DEL COM

OZM OCH ZIFF CAP MGMT GROUP CL A

OZRK BANK OF THE OZARKS INC COM

P PANDORA MEDIA INC COM

PAA PLAINS ALL AMERN PIPELINE L P UNIT LTD PARTN

PAAC PACIFIC SPL ACQUISITION CORP SHS

PAACR PACIFIC SPL ACQUISITION CORP RT 20170315

PAACU PACIFIC SPL ACQUISITION CORP UT 1COM 1RT 1W

PAACW PACIFIC SPL ACQUISITION CORP WT EXP 102020

PAAS PAN AMERICAN SILVER CORP COM

PAC GPO AEROPORTUARIO DEL PAC SAB SPON ADR B

PACB PACIFIC BIOSCIENCES CALIF INC COM

PACD PACIFIC DRILLING SA LUXEMBOURG SHS NEW

PACE PACE HLDGS CORP CL A

PACEU PACE HLDGS CORP UNT1 CLA 1 WT

PACEW PACE HLDGS CORP WT EXP 000000

PACW PACWEST BANCORP DEL COM

PAF POWERSHARES ETF TR II ASIA PAC EX-JP

PAG PENSKE AUTOMOTIVE GRP INC COM

PAGG POWERSHARES ETF TRUST II GLOBL AGRI ETF

PAGP PLAINS GP HLDGS L P SHS A REP LTPN

PAH PLATFORM SPECIALTY PRODS CORP COM

PAHC PHIBRO ANIMAL HEALTH CORP CL A COM

PAI WESTERN ASSET INCOME FD COM

PAK GLOBAL X FDS MSCI PAKISTAN

PALL ETFS PALLADIUM TR SH BEN INT

PAM PAMPA ENERGIA S A SPONS ADR LVL I

PANL PANGAEA LOGISTICS SOLUTION LTD SHS

PANW PALO ALTO NETWORKS INC COM

PAR PAR TECHNOLOGY CORP COM

PARN PARNELL PHARMACEUT HLDGS LTD SHS

PARR PAR PACIFIC HOLDINGS INC COM NEW

PATI PATRIOT TRANSN HLDG INC COM

PATK PATRICK INDS INC COM

PAVMU PAVMED INC UNIT EX 050122

PAY VERIFONE SYS INC COM

PAYC PAYCOM SOFTWARE INC COM

PAYX PAYCHEX INC COM

PB PROSPERITY BANCSHARES INC COM

PBA PEMBINA PIPELINE CORP COM

PBB PROSPECT CAPITAL CORPORATION NT 061524

PBBI PB BANCORP INC COM
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PBCT PEOPLES UNITED FINANCIAL INC COM
PBD POWERSHARES ETF TR II GBL CLEAN ENER
PBE POWERSHARES ETF TRUST DYN BIOT & GEN
PBF PBF ENERGY INC CL 
PBFX PBF LOGISTICS LP UNIT LTD PTNR
PBH PRESTIGE BRANDS HLDGS INC COM
PBHC PATHFINDER BANCORP INC MD COM
PBI PITNEY BOWES INC COM
PBI-B PITNEY BOWES INC NT43
PBIB PORTER BANCORP INC COM
PBIP PRUDENTIAL BANCORP INC NEW COM
PBJ POWERSHARES ETF TRUST DYN FD 

& BEV
PBMD PRIMA BIOMED LTD SPON ADR LVL II
PBNC PARAGON COML CORP COM NEW
PBP POWERSHARES GLOBAL ETF FD S&P 500 BUYWRT
PBPB POTBELLY CORP COM
PBR PETROLEO BRASILEIRO SA PETROBR SPONSORED ADR
PBR.A PETROLEO BRASILEIRO SA PETROBR SP ADR NON VTG
PBS POWERSHARES ETF TRUST DYN MEDIA PORT
PBSK POAGE BANKSHARES INC COM
PBT PERMIAN BASIN RTYTR UNIT BEN INT
PBW POWERSHARES ETF TRUST WNDRHLL CLN EN
PBYI PUMA BIOTECHNOLOGY INC COM
PCAR PACCAR INC COM
PCBK PACIFIC CONTINENTAL CORP COM
PCCC P C CONNECTION COM
PCEF POWERSHARES ETF TRUST II CEF INC COMPST
PCF PUTMAN HIGH INCOME SEC FUND SHS BEN INT
PCG PG&E CORP COM
PCG-A PACIFIC GAS & ELEC CO PFD 1ST 6%
PCG-B PACIFIC GAS & ELEC CO PFD 1ST 5.50%
PCG-C PACIFIC GAS 

& ELEC CO PFD 1ST 5%
PCG-D PACIFIC GAS & ELEC CO PFD 1ST 5%
PCG-E PACIFIC GAS 

& ELEC CO PFD 1 SER A 5%
PCG-G PACIFIC GAS & ELEC CO PFD 1ST 4.80%
PCG-H PACIFIC GAS 

& ELEC CO PFD 1ST 4.50%
PCG-I PACIFIC GAS 

& ELEC CO PFD 1ST 4.36%
PCH POTLATCH CORP NEW COM
PCI PIMCO DYNAMIC CR INCOME FD COM SHS
PCK PIMCO CALIF MUN INCOME FD II COM
PCLN PRICELINE GRP INC COM NEW
PCM PCM FUND INC COM
PCMI PCM INC COM
PCN PIMCO CORPORATE INCOME STRATEG COM
PCO PENDRELL CORP COM
PCOM POINTS INTL LTD COM NEW
PCQ PIMCO CA MUNICIPAL INCOME FD COM
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PCRX PACIRA PHARMACEUTICALS INC COM

PCTI PC-TEL INC COM

PCTY PAYLOCITY HLDG CORP COM

PCY POWERSHARES ETF TR II SOVEREIGN DEBT

PCYG PARK CITY GROUP INC COM NEW

PCYO PURECYCLE CORP COM NEW

PDBC POWERSHARES ACT MANG COMM FD DB OPT YLD DIV

PDCE PDC ENERGY INC COM

PDCO PATTERSON COMPANIES INC COM

PDEX PRO-DEX INC COLO COM NEW

PDFS PDF SOLUTIONS INC COM

PDI PIMCO DYNAMIC INCOME FD SHS

PDLI PDL BIOPHARMA INC COM

PDM PIEDMONT OFFICE REALTY TR INC COM CL 

PDN POWERSHARES ETF TR II EX US SML PORT

PDP POWERSHARES ETF TRUST DWA MOMENTUM PTF

PDS PRECISION DRILLING CORP COM 2010

PDT HANCOCK JOHN PREMUIM DIV FD COM SH BEN INT

PDVW PDVWIRELESS INC COM

PE PARSLEY ENERGY INC CL 

PEB PEBBLEBROOK HOTEL TR COM

PEB-B PEBBLEBROOK HOTEL TR PFD SER B

PEB-C PEBBLEBROOK HOTEL TR PFD SER C 6.50%

PEB-D PEBBLEBROOK HOTEL TR PFD SHS SER D

PEBK PEOPLES BANCORP N C INC COM

PEBO PEOPLES BANCORP INC COM

PED PEDEVCO CORP COM NEW

PEG PUBLIC SVC ENTERPRISE GROUP COM

PEGA PEGASYSTEMS INC COM

PEGI PATTERN ENERGY GROUP INC CL A

PEI PENNSYLVANIA RL ESTATE INVTTR SH BEN INT

PEI-A PENNSYLVANIA RL ESTATE INVT TR 8.25% PFD CL A

PEI-B PENNSYLVANIA RL ESTATE INVT TR CUM RED PERP PFD

PEIX PACIFIC ETHANOL INC COM PAR $.001

PEJ POWERSHARES ETF TRUST DYN LSR & ENT

PEK VANECK VECTORS ETF TR CHINAAMC CSI 300

PEN PENUMBRA INC COM

PENN PENN NATL GAMING INC COM

PEO ADAM NAT RES FD INC COM

PEP PEPSICO INC COM

PER SANDRIDGE PERMIAN TR COM UNIT BEN INT

PERF PERFUMANIA HLDGS INC COM NEW

PERI PERION NETWORK LTD SHS

PERM GLOBAL X FDS GLB X PERM ETF

PERY ELLIS PERRY INTL INC COM

PES PIONEER ENERGY SVCS CORP COM

PESI PERMA-FIX ENVIRONMENTAL SVCS COM NEW
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PETS PETMED EXPRESS INC COM

PETX ARATANA THERAPEUTICS INC COM

PEY POWERSHARES ETF TRUST HI YLD EQ DVDN

PEZ POWERSHARES ETF TRUST CON DISCRE SEC

PF PINNACLE FOODS INC DEL COM

PFBC PREFERRED BK LOS ANGELES CA COM NEW

PFBI PREMIER FINL BANCORP INC COM

PFBX PEOPLES FINL CORP MISS COM

PFD FLAHERTY 
& CRUMRINE PFD INC FD COM

PFE PFIZER INC COM

PFF ISHARES TR U.S. PFD STK ETF

PFG PRINCIPAL FINL GROUP INC COM

PFGC PERFORMANCE FOOD GROUP CO COM

PFH CABCO TR FOR J C PENNEY DEBS CTF TR 7.625%

PFI POWERSHARES ETF TRUST FINL SECT PORT

PFIE PROFIRE ENERGY INC COM

PFIG POWERSHARES ETF TR II FND INV GR CP

PFIN P & F INDS INC CL A NEW

PFIS PEOPLES FINL SVCS CORP COM

PFK PRUDENTIAL FINL INC NT FLT RETL 18

PFL PIMCO INCOME STRATEGY FUND COM

PFLT PENNANTPARK FLOATING RATE CAP COM

PFM POWERSHARES ETF TRUST DIV ACHV PRTF

PFMT PERFORMANT FINL CORP COM

PFN PIMCO INCOME STRATEGY FUND 11 COM

PFNX PFENEX INC COM

PFO FLAHERTY & CRUMRINE PFD INC OP COM

PFPT PROOFPOINT INC COM

PFS PROVIDENT FINL SVCS INC COM

PFSI PENNYMAC FINL SVCS INC CL A

PFSW PFSWEB INC COM NEW

PFXF VANECK VECTORS ETF TR PFD SECS EX FINL

PG PROCTER & GAMBLE CO COM

PGAL GLOBAL X FDS GLB X FTSE PT 20

PGC PEAPACK-GLADSTONE FINL CORP COM

PGD BARCLAYS BANK PLC IPATH AS GLF CUR

PGEM PLY GEM HLDGS INC COM

PGF POWERSHARES ETF TRUST FINL PFD PTFL

PGH PENGROWTH ENERGY CORP COM

PGHY POWERSHARES ETF TRUST 11 GLBL ST HI YLD

PGJ POWERSHARES ETF TRUST GOLDEN DRG CHINA

PG LC PERSHING GOLD CORP COM NEW

PGM BARCLAYS BANK PLC ETN DJUBSPLATM38

PGND PRESS GANEY HLDGS INC COM

PGNX PROGENICS PHARMACEUTICALS INC COM

PGP PIMCO GLOBAL STOCKSPLS INCM FD COM

PGR 1PROGRESSIVE CORP OHIO COM
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PGRE PARAMOUNT GROUP INC COM

PGTI PGT INC COM

PGX POWERSHARES ETF TR II PFD PORTFOLIO

PGZ PRINCIPAL REAL ESTATE INCOME SHS BEN INT

PH PARKER HANNIFIN CORP COM

PHB POWERSHARES ETF TR II FDM HG YLD RAFI

PHD PIONEER FLOATING RATE TR COM

PHDG POWERSHARES ACTIVE MNG ETF TR S&P500 DWNHDGE

PHF PACHOLDER HIGH YIELD FD INC COM

PHG KONINKLIJKE PHILIPS N V NY REG SH NEW

PHH PHH CORP COM NEW

PHI PHILIPPINE LONG DISTANCE TEL SPONSORED ADR

PHII PHI INC COM VTG

PHIIK PHI INC COM NON VTG

PHK PIMCO HIGH INCOME FD COM SHS

PHM PULTE GROUP INC COM

PHMD PHOTOMEDEX INC COM PAR $0.01

PHO POWERSHARES ETF TRUST WATER RESOURCE

PHT PIONEER HIGH INCOME TR COM

PHX PANHANDLE OIL AND GAS INC CL A

PHYS ISPROTT PHYSICAL GOLD TRUST UNIT

PICB POWERSHARES ETF TRUST II INTL CORP BOND

PICK ISHARES GL MET&MINPR ETF

PICO PICO HLDGS INC COM NEW

PID POWERSHARES ETF TRUST INTL DIV ACHV

PIE POWERSHARES ETF TRUST II DWA EM KT MOM PTF

PIH 1347 PPTY INS HLDGS INC COM

PII POLARIS INDS INC COM

PILL DIREXION SHS ETF TR DAILY MED BULL

PILS DIREXION SHS ETF TR DAILY MED BEAR

PIM PUTNAM MASTER INTER INCOME TR SH BEN INT

PIN POWERSHARES INDIA ETF TR INDIA PORT

PINC PREMIER INC CL A

PIO POWERSHARES ETF TR II GBL WTR PORT

PIP PHARMATHENE INC COM

PIR PIER 1 IMPORTS INC COM

PIRS PIERIS PHARMACEUTICALS INC COM

Ply PREFERRED PLUS TR CZN-1 TR CTF

PIZ POWERSHARES ETF TRUST II DWA DEVMKTMOM PT

PJC PIPER JAFFRAY COS COM

PJH PRUDENTIAL FINL INC JR SUB NT 52

PJP POWERSHARES ETF TRUST DYN PHRMA PORT

PJS PREFERRED PLUS TR FAR-1 7.55%28

PJT PJT PARTNERS INC COM CL A

PKB POWERSHARES ETF TRUST DYN BLDG CNSTR

PKBK PARKE BANCORP INC COM

PKD PARKER DRILLING CO COM
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PKE PARK ELECTROCHEMICAL CORP COM
PKG PACKAGING CORP AMER COM
PKI PERKINELMER INC COM
PKO PIMCO INCOME OPPORTUNITY FD COM
PKOH PARK OHIO HLDGS CORP COM
PKW POWERSHARES ETF TRUST DYNA BUYBK ACH
PKX POSCO SPONSORED ADR
PKY PARKWAY PPTYS INC COM
PL-C PROTECTIVE LIFE CORP SUB DEB 42
PL-E PROTECTIVE LIFE CORP SUB DEB 42
PLAB PHOTRONICS INC COM
PLAY DAVE 

& 

BUSTERS ENTMT INC COM
PLBC PLUMAS BANCORP COM
PLCE CHILDRENS PL INC COM
PLCM POLYCOM INC COM
PLD PROLOGIS INC COM
PLG PLATINUM GROUP METALS LTD COM
PLKI POPEYES LA KITCHEN INC COM
PLM POLYMET MINING CORP COM
PLND VANECK VECTORS ETF TR POLAND ETF
PLNT IPLANET FITNESS INC CL A
PLOW DOUGLAS DYNAMICS INC COM
PLPC PREFORMED LINE PRODS CO COM
PLPM PLANET PAYMENT INC SHS
PLSE PULSE BIOSCIENCES INC COM
PLT PLANTRONICS INC NEW COM
PLUG PLUG POWER INC COM NEW
PLUS EPLUS INC COM
PLW POWERSHARES ETF TR 11 1-30 LAD TREAS
PLX PROTALIX BIOTHERAPEUTICS INC COM
PLXS PLEXUS CORP COM '
PM PHILIP MORRIS INTL INC COM
PMBC PACIFIC MERCANTILE BANCORP COM
PMC PHARMERICA CORP COM
PMD PSYCHEMEDICS CORP COM NEW
PME PINGTAN MARINE ENTERPRISE LTD SHS
PMF PIMCO MUNICIPAL INCOME FD COM
PML PIMCO MUN INCOME FD II COM
PMM.. PUTNAM MANAGED MUN INCOM TR COM
PMO PUTNAM MUN OPPORTUNITIES TR SH BEN INT
PMR POWERSHARES ETF TRUST DYN RETAIL PTF
PMT PENNYMAC MTG INVT TR COM
PMTS CPI CARD GROUP INC COM
PMX PIMCO MUN INCOME FD III COM
PN PATRIOT NATL INC COM
PNBK IPATRIOT NATL BANCORP INC COM NEW
PNC I PNC FINL SVCS GROUP INC COM
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PNC+ PNC FINL SVCS GROUP INC WT EXP 123118

PNC-P PNC FINL SVCS GROUP INC DEPOSITARY SHS P

PNC-Q PNC FINL SVCS GROUP INC DEP REPSTG 1/400

PNF PIMCO NY MUNICIPAL INCOME FD COM

PNFP PINNACLE FINL PARTNERS INC COM

PNI PIMCO NEW YORK MUN FD II COM

PNK PINNACLE ENTMT INC NEW COM

PNM PNM RES INC COM

PNNT PENNANTPARK INVT CORP COM

PNQI POWERSHARES ETF TRUST NASD INTNT ETF

PNR PENTAIR PLC SHS

PNRA PANERA BREAD CO CL A

PNRG PRIMEENERGY CORP COM

PNTA PENNANTPARK INVT CORP SR NT 25

PNTR POINTER TELOCATION LTD SHS

PNW PINNACLE WEST CAP CORP COM

PNY PIEDMONT NAT GAS INC COM

PODD INSULET CORP COM

POL POLYONE CORP COM

POOL POOL CORPORATION COM

POPE POPE RES DEL LTD PARTNERSHIP DEPOSITRY RCPT

POR PORTLAND GEN ELEC CO COM NEW

POST POST HLDGS INC COM

POT POTASH CORP SASK INC COM

POW[ POWER INTEGRATIONS INC COM

POWL POWELL INDS INC COM

PPA POWERSHARES ETF TRUST AERSPC DEF PTF

PPBI PACIFIC PREMIER BANCORP COM

PPC PILGRIMS PRIDE CORP NEW COM

PPG PPG INDS INC COM

PPH VANECK VECTORS ETF TR PHARMACEUTICAL E

PPHM PEREGRINE PHARMACEUTICALS INC COM NEW

PPHMP PEREGRINE PHARMACEUTICALS INC PFD SER E

PPL PPL CORP COM

PPLT ETFS PLATINUM TR SH BEN INT

PPP PRIMERO MNG CORP COM

PPR VOYA PRIME RATE TR SH BEN INT

PPS POST PPTYS INC COM

PPS-A POST PPTYS. INC PFD A 8.5%

PPSI PIONEER PWR SOLUTIONS INC COM NEW

PPT PUTNAM PREMIER INCOME TR SH BEN INT

PPX PPL CAP FDG INC 1R SUB NT-B 73

PQ PETROQUEST ENERGY INC COM NEW

PRA PROASSURANCE CORP COM

PRAA PRA GROUP INC COM

PRAH PRA HEALTH SCIENCES INC COM

PRAN PRANA BIOTECHNOLOGY LTD SPON ADR NEW
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PRB VANECK VECTORS ETF TR PRE REFUNDED MUN

PRCP PERCEPTRON INC COM

PRE-D PARTNERRE LTD PFD SER D 6.5%

PRE-E PARTNERRE LTD PFD SER E

PRE-F PARTNERRE LTD REDPFD SHS SER F

PRE-G PARTNERRE LTD PFD SER G 6.50%

PRE-H PARTNERRE LTD PFD SER H 7.25%

PRE-1 PARTNERRE LTD PFD SER 15.875%

PRF POWERSHARES ETF TRUST FTSE RAFI 1000

PRFT PERFICIENT INC COM

PRFZ POWERSHARES ETF TRUST FTSE US1500 SM

PRGO PERRIGO CO PLC SHS

PRGS PROGRESS SOFTWARE CORP COM

PRGX PRGX GLOBAL INC COM NEW

PRH PRUDENTIAL FINL INC JR SUB NT 53

PRI PRIMERICA INC COM

PRIM PRIMORIS SVCS CORP COM

PRK PARK NATL CORP COM

PRKR PARKERVISION INC COM NEW

PRLB PROTO LABS INC COM

PRME FIRST TR EXCHANGE TRADED FD IV HEITMAN GLOBAL

PRMW PRIMO WTR CORP COM

PRN POWERSHARES ETF TRUST INDL SECT PORT

PRO PROS HOLDINGS INC COM

PROV PROVIDENT FINL HLDGS INC COM

PRPH PROPHASE LABS INC COM

PRQR PROQR THRAPEUTICS N V SHS EURO

PRSC PROVIDENCE SVC CORP COM

PRSS CAFEPRESS INC COM

PRTA PROTHENA CORP PLC SHS

PRTK PARATEK PHARMACEUTICALS INC COM

PRTO PROTEON THERAPEUTICS INC COM

PRTS U.S. AUTO PARTS NETWORK INC COM

PRTY PARTY CITY HOLDCO INC COM

PRU PRUDENTIAL FINL INC COM

PRXL PAREXEL INTL CORP COM

PRZM PRISM TECHNOLOGIES GROUP INC COM

PSA PUBLIC STORAGE COM

PSA-A PUBLIC STORAGE SHS REPSTG PFD

PSA-B PUBLIC STORAGE DEP RPST PFD B

PSA-C PUBLIC STORAGE DEP SHS PFD C

PSA-S PUBLIC STORAGE DEP SH REPSTG

PSA-T PUBLIC STORAGE PFD T 1/1000TH

PSA-U PUBLIC STORAGE DEP SHS PFD-U

PSA-V PUBLIC STORAGE DEP1/1000THPFD

PSA-W PUBLIC STORAGE DEPSHI/1000PFD W

PSA-X PUBLIC STORAGE DEP 1/1000 PFD X
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PSA-Y PUBLIC STORAGE DEP 1/1000 PFD Y

PSA-Z PUBLIC STORAGE DEP SHS 1/1000 Z

PSAU POWERSHARES ETF TRUST II GLOB GLD&P ETF

PSB PS BUSINESS PKS INC CALIF COM

PSB-S PS BUSINESS PKS INC CALIF DEP SHS PFD S

PSB-T PS BUSINESS PKS INC CALIF DEP SHS REPSTG 1

PSB-U PS BUSINESS PKS INC CALIF S R1/1000 PF U

PSB-V PS BUSINESS PKS INC CALIF DEP1/1000 PFD V

PSCC POWERSHARES ETF TR II S&P SMCP CONSU

PSCD POWERSHARES ETF TR II S&P SMCP C DIS

PSCE POWERSHARES ETF TR II S&P SMCP ENE P

PSCF POWERSHARES ETF TR II S&P SMCP FIN P

PSCH POWERSHARES ETF TR II S&P SMCP HC PO

PSCI POWERSHARES ETF TR II S&P SMCP IND P

PSCM POWERSHARES ETF TR II S&P SMCP MAT P

PSCT POWERSHARES ETF TR II S&P SMCP IT PO

PSCU POWERSHARES ETF TR II S&P SMCP UTI P

PSDV PSIVIDA CORP COM

PSEC PROSPECT CAPITAL CORPORATION COM

PSET PRINCIPAL EXCHANGE TRADED FDS PRIN PRICE IDX

PSF COHEN 
& STEERS SLT PFD INCM FD COM

PSG PERFORMANCE SPORTS GROUP LTD COM

PSI POWERSHARES ETF TRUST DYN SEMCT PORT

PSIX POWER SOLUTIONS INTL INC COM NEW

PSJ POWERSHARES ETF TRUST DYN SFTWR PORT

PSK SPDR SERIES TRUST WELLS FG PFD ETF

PSL POWERSHARES ETF TRUST CON STAPLE SEC

PSLV SPROTT PHYSICAL SILVER TR TR UNIT

PSMT PRICESMART INC COM

PSO PEARSON PLC SPONSORED ADR

PSP POWERSHARES ETF TRUST GBL LSTD PVT EQT

PSQ PROSHARES TR SHORT QQQ NEW

PSR POWERSHARES ACTIVE MNG ETF TR US REAL EST FD

PST PROSHARES TR PSHS ULSHT 7-10Y

PSTB PARK STERLING CORP COM

PSTG PURE STORAGE INC CL A

PSTI PLURISTEM THERAPEUTICS INC COM

PSX PHILLIPS 66 COM

PSXP PHILLIPS 66 PARTNERS LP COM UNIT REP INT

PTC PTC INC COM

PTCT PTC THERAPEUTICS INC COM

PTEN PATTERSON UTI ENERGY INC COM

PTF POWERSHARES ETF TRUST TECH SECT PORT

PTH POWERSHARES ETF TRUST HLTHCR SEC POR

PTI PROTEOSTASIS THERAPEUTICS INC COM

PTIE PAIN THERAPEUTICS INC COM

PTLA PORTOLA PHARMACEUTICALS INC COM
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PTM UBS AG JERSEY BRH LONG PLATN ETN18
PTN PALATIN TECHNOLOGIES INC COM PAR $ .01
PTNR PARTNER COMMUNICATIONS CO LTD ADR
PTR PETROCHINA CO LTD SPONSORED ADR
PTSI P A M TRANSN SVCS INC COM
PTX PERNIX THERAPEUTICS HLDGS INC COM
PTXP PENNTEX MIDSTREAM PARTNERS LP COM UNIT LTD
PTY PIMCO CORPORATE 

& INCOME OPP F COM
PUB. PEOPLES UTAH BANCORP COM
PUI POWERSHARES ETF TRUST DYN UTIL PORTF
PUK PRUDENTIAL PLC ADR
PUK- PRUDENTIAL PLC 6.75% PERP SUB
PUK-A PRUDENTIAL PLC PER SUB 6.50%
PULM PULMATRIX INC COM
PUTW WISDOMTREE TR CBOE S&P 500
PUW POWERSHARES ETF TRUST WILDERHILL PRO
PVBC PROVIDENT BANCORP INC COM
PVCT PROVECTUS BIOPHARMACEUTICALS I COM
PVCT+ PROVECTUS BIOPHARMACEUTICALS I WT EXP 061920
PVG PRETIUM RES INC COM
PVH PVH CORP COM
PVI POWERSHARES ETF TR II WK VRDO TX FR
PVTB PRIVATEBANCORP INC COM
PVTBP PRIVATEBANCORP CAP TR IV PFD TR SECS
PVTD PRIVATEBANCORP INC SUB DEB 42
PW POWER REIT COM
PW-A POWER REIT PFD SER A 7.75%
PWB POWERSHARES ETF TRUST DYNM LRG CP GR
PWC POWERSHARES ETF TRUST DYNAMIC MKT PT
PWE PENN WEST PETE LTD NEW COM
PWOD PENNS WOODS BANCORP INC COM
PWR QUANTA SVCS INC COM
PWV POWERSHARES ETF TRUST DYNM LRG CP VL
PWX PROVIDENCE & WORCESTER RR CO COM
PWZ POWERSHARES ETF TR II CALI MUNI ETF
PX PRAXAIR INC COM
PXD PIONEER NAT RES CO COM
PXE POWERSHARES ETF TRUST DYN EN EX PROD
PXF POWERSHARES ETF TR II DEV MKTS EX-US
PXH POWERSHARES ETF TR II EMER MRKT PORT
PXI POWERSHARES ETF TRUST ENERGY SEC POR
PXJ POWERSHARES ETF TRUST DYN OIL SVCS
PXLG POWERSHARES EXCHANGE TRADED FD RUSSELL 200 GRW
PXLV POWERSHARES EXCHANGE TRADED FD RUSSELL 200 VAL
PXLW PIXELWORKS INC COM NEW
PXMG POWERSHARES ETF TRUST RUSSELL MID GRW
PXMV POWERSHARES ETF TRUST RUSSELL MID VAL
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PXQ POWERSHARES ETF TRUST DYN NETWKG PRT
PXR POWERSHARES ETF TR II EMRG MKTS INFR
PXS PYXIS TANKERS INC COM
PXSG POWERSHARES ETF TRUST RUSSELL 2000 GRW
PXSV POWERSHARES ETF TRUST RUSSELL 2000 VAL
PY PRINCIPAL EXCHANGE TRADED FDS PRIN SHRHLDR
PYDS PAYMENT DATA SYS INC COM NEW
PYN PIMCO NEW YORK MUN INCM FD 111 COM
PYPL PAYPAL HLDGS INC COM
PYS PPLUS TR RRD-1 CTF CL A
PYT PPLUS TR GSC 2 CT FL RT
PYZ POWERSHARES ETF TRUST BASIC MAT SECT
PZA POWERSHARES ETF TR II INSUR NATL MUN
PZC PIMCO CALIF MUN INCOME FD III COM
PZD POWERSHARES ETF TRUST CLEANTECH PORT
PZE PETROBRAS ARGENTINA S A SPONS ADR
PZG PARAMOUNT GOLD NEV CORP COM
PZI POWERSHARES ETF TRUST ZACKS MC PRTFL
PZN PZENA INVESTMENT MGMT INC CLASS A
PZRX PHASERX INC COM
PZT POWERSHARES ETF TR II NY MUNI BD ETF
PZZA PAPA JOHNS INTL INC COM
Q QUINTILES TRANSNATIO HLDGS INC COM
QABA FIRST TR NASDAQ ABA CMNTY BK I UT COM SHS ETF
QADA QAD INC CL A
QADB QAD INC CL B
QAI INDEXIQ ETF TR HEDGE MLTI ETF
QAT ISHARES TR MSCI QATAR ETF
QAUS SPDR INDEX SHS FDS MSCI AUST QUAL
QBAK QUALSTAR CORP COM NEW
QCAN SPDR INDEX SHS FDS MSCI CDA QUAL
QCLN FIRST TR EXCHANGE TRADED FD NAS CLNEDG GREEN
QCOM QUALCOMM INC COM
QCRH QCR HOLDINGS INC COM
QDEF FLEXSHARES TR QLT DIV DEF IUX
QDEL QUIDEL CORP COM
QDEU SPDR INDEX SHS FDS MSCI GERM QUAL
QDF FLEXSHARES TR QUALT DIVD IDX
QDYN FLEXSHARES TR QLT DIVDYN IDX
QED INDEXIQ ETF TR HDG EVE DRIV
QEFA SPDR INDEX SHS FDS EAFE QUAL MIX
QEH ADVISORSHARES TR QAM EQTY HEDGE
QEMM SPDR INDEX SHS FDS EM QUAL MIX
QEP QEP RES INC COM
QESP SPDR INDEX SHS FDS MSCI SPAIN QUA
QGBR SPDR INDEX SHS FDS MSCI UK QUALMX
QGEN JQIAGEN NV REG SHS
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QGTA INDEXIQ ETF TR IQ LEADERS GTA
QHC QUORUM HEALTH CORP COM
QID PROSHARES TR ULTSHRT QQQ
QIHU QIH00 360 TECHNOLOGY CO LTD ADS
QINC IFIRST TR EXCHANGE TRADED FD VI RBA QUALIN ETF
QIWI QIWI PLC SPON ADR REP B
QJPN SPDR INDEX SHS FDS MSCI JAP QUAL
QKOR SPDR INDEX SHS FDS STH KOR QUALMX
QLC FLEXSHARES TR US QUALITY CAP
QLD PROSHARES TR PSHS ULTRA QQQ
QLGC QLOGIC CORP COM
QLIK QLIK TECHNOLOGIES INC COM
QLS INDEXIQ ETF TR LNG SHT TRACK
QLTA ISHARES TR A RATE CP BD ETF
QLTI QLT INC COM
QLYS QUALYS INC COM
AMEX SPDR INDEX SHS FDS MEXICO QUAL MX
QMN INDEXIQ ETF TR IQ HEDGMKT NUT
QNST QUINSTREET INC COM
QPAC QUINPARIO ACQUISITION CORP 2 COM
QPACU QUINPARIO ACQUISITION CORP 2 WT EXP 010123
QPACW QUINPARIO ACQUISITION CORP 2 WT EXP 010123
QQEW FIRST TR NAS100 EQ WEIGHTED IX SHS
QQQ POWERSHARES QQQ TRUST UNIT SER 1
QQQC GLOBAL X FDS NASDQ CHINA TECH
QQQE DIREXION SHS ETF TR NAS100 EQL WGT
QQQX NUVEEN NASDAQ 100 DYNAMIC OVER COM SHS
QQXT FIRST TR EXCHANGE TRADED FD NASDAQ 100 EX
QRHC QUEST RESOURCE HLDG CORP COM
QRVO QORVO INC COM
QSII QUALITY SYS INC COM
QSR RESTAURANT BRANDS INTL INC COM
QTEC FIRST TR NASDAQ100 TECH INDEX SHS
QTM QUANTUM CORP COM DSSG
QTNT QUOTIENT LTD SHS
QTS QTS RLTY TR INC COM CL A
QTWN SPDR INDEX SHS FDS TAIWAN QUAL MX
QTWOQ2HLDGS INC COM

QUADJQUICKLOGIC

QUAD / GRAPHICS INC COM CL A
QUALISHARESTR USA QUALITY FCTR
QUIK CORP COM
QUMU QUMU CORP COM
QUNR QUNAR CAYMAN IS LTD SPNS ADR CL B
QUOT QUOTIENT TECHNOLOGY INC COM
QURE UNIQURE NV SHS
QUS JSPDR SER TR MSCI USA QUAL
QVCA I LIBERTY INTERACTIVE CORP QVC GP COM SER A
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QVCB LIBERTY INTERACTIVE CORP QVC GP COM SER B

QVM ARROW INVTS TR QVM EQT FACTOR

QWLD SPDR INDEX SHS FDS WRLD QUAL MIX

QYLD RECON CAP SER TR 100 COVERED ETF

R RYDER SYS INC COM

RACE FERRARI N V COM

RAD RITE AID CORP COM

RADA RADA ELECTR INDS LTD SHS NEW

RAI REYNOLDS AMERICAN INC COM

RAIL FREIGHTCAR AMER INC COM

RALS PROSHARES TR RAFI LG SHT FD

RAND RAND CAP CORP COM

RARE ULTRAGENYX PHARMACEUTICAL INC COM

RAS RAIT FINANCIAL TRUST COM NEW

RAS-A RAIT FINANCIAL TRUST PFD A 7.75%

RAS-B RAIT FINANCIAL TRUST PFD B 8.375%

RAS-C RAIT FINANCIAL TRUST PFD SBI SER C

RATE BANKRATE INC DEL COM

RAVE RAVE RESTAURANT GROUP INC COM

RAVI FLEXSHARES TR READY ACC VARI

RAVN RAVEN INDS INC COM

RAX RACKSPACE HOSTING INC COM

RBA RITCHIE BROS AUCTIONEERS COM

RBC REGAL BELOIT CORP COM

RBCAA REPUBLIC BANCORP KY CL A

RBCN RUBICON TECHNOLOGY INC COM

RBL SPDR INDEX SHS FDS S&P RUSSIA ETF

RBPAA ROYAL BANCSHARES PA INC CL A

RBS ROYAL BK SCOTLAND GROUP PLC SPONS ADR 2 ORD

RBS-F ROYAL BK SCOTLAND GROUP PLC SPON ADR F

RBS-H ROYAL BK SCOTLAND GROUP PLC SPON ADR SER H

RBS-L ROYAL BK SCOTLAND GROUP PLC SP ADR L RP PF

RBS-R ROYAL BK SCOTLAND GROUP PLC ADR PREF SHS R

RBS-S ROYAL BK SCOTLAND GROUP PLC SP ADR PREF S

RBS-T ROYAL BK SCOTLAND GROUP PLC SP ADR PREF T

RCD RYDEX ETF TRUST GUG S&P SC500 EQ

RCG RENN FD INC COM t . .

RCI ROGERS COMMUNICATIONS INC CL B

RCII RENT A CTR INC NEW COM

RCKY ROCKY BRANDS INC COM

RCL ROYAL CARIBBEAN CRUISES LTD COM

RCMT RCM TECHNOLOGIES INC COM NEW

RCON RECON TECHNOLOGY LTD SHS

RCS PIMCO STRATEGIC INCOME FD INC COM

RDC ROWAN COMPANIES PLC SHS CL A

RDCM RADCOM LTD SHS NEW

RDEN ELIZABETH ARDEN INC COM
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RDHL REDHILL BIOPHARMA LTD SPONSORED ADS

RDI READING INTERNATIONAL INC CL A

RDIB READING INTERNATIONAL INC CL B

RDIV OPPENHEIMER REV WEIGHTED ETF T ULTRA DIVID REV

RDN RADIAN GROUP INC COM

RDNT RADNET INC COM

RDS.A ROYAL DUTCH SHELL PLC SPONS ADR A

RDS.B ROYAL DUTCH SHELL PLC SPON ADR B

RDUS RADIUS HEALTH INC COM NEW

RDVY FIRST TR EXCHANGE TRADED FD VI FIRST TR NASDAQ

RDWR RADWARE LTD ORD

RDY DR REDDYS LABS LTD ADR

RE EVEREST RE GROUP LTD COM

RECN RESOURCES CONNECTION INC COM

REED REEDS INC COM

REET ISHARES TR GLOBAL REIT ETF

REFR RESEARCH FRONTIERS INC COM

REG REGENCY CTRS CORP COM

REG-F REGENCY CTRS CORP CUM RED PFD SER

REG-G REGENCY CTRS CORP 6.0% PFD SER 7

REGI RENEWABLE ENERGY GROUP INC COM NEW

REGN REGENERON PHARMACEUTICALS COM

REI RING ENERGY INC COM

REIS REIS INC COM

REK PROSHARES TR SHRT RL EST FD

RELL RICHARDSON ELECTRS LTD COM

RELY RELIV INTL INC COM

RELX RELX PLC SPONSORED ADR

RELY REAL IND INC COM

REM ISHARES TR MRG RL ES CP ETF

REMX VANECK VECTORS ETF TR RARE EARTH STRAT

REN RESOLUTE ENERGY CORP COM NEW

RENN RENREN INC SPONSORED ADR

RENX RELX NV SPONSORED ADR

REPH RECRO PHARMA INC COM

RES RPC INC COM

RESI ALTISOURCE RESIDENTIAL CORP CL B

RESN RESONANT INC COM

RETA REATA PHARMACEUTICALS INC CL A

RETL DIREXION SHS ETF TR RETAIL BULL 3X

REV REVLON INC CL ANEW

REW PROSHARES TR ULSHRT TECH NEW

REX REX AMERICAN RESOURCES CORP COM

REXI RESOURCE AMERICA INC CL A

REXR REXFORD INDL RLTY INC COM

REXX REX ENERGY CORPORATION COM

REZ I ISHARES TR RESID RL EST CAP
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RF REGIONS FINL CORP NEW COM

RF-A REGIONS FINL CORP NEW DEPSHSI/40PF A

RF-B REGIONS FINL CORP NEW DEP SHS PFD B

RFAP FIRST TR EXCH TRADED FD III RIVRFRNT DY ASIA

RFCI JALPS ETF TR RIVERFRONT DYM

RFDA ALPS ETF TR RIVERFRNT DYMC

RFD[ FIRST TR EXCH TRADED FD III RIVRFRNT DYN DEV

RFEM FIRST TR EXCH TRADED FD III RIVR FRNT DYN

RFEU FIRST TR EXCH TRADED FD III RIVRFRNT DYN EUR

RFFC ALPS ETF TR RIVERFRNT FLEX

RFG RYDEX ETF TRUST GUG S&P MC400 PG

RFI COHEN & STEERS TOTAL RETURN FD COM

RFIL RF INDS LTD COM PAR $0.01

RFP RESOLUTE FST PRODS INC COM

RFT RAIT FINANCIAL TRUST SR NT 7.625%24

RFTA RAIT FINANCIAL TRUST SR NT 19

RFUN ALPS ETF TR RIVERFRONT UNC

RFV RYDEX ETF TRUST GUG S&P MC400 PV

RGA REINSURANCE GROUP AMER INC COM NEW

RGC REGAL ENTMT GROUP CL A

RGCO RGC RES INC COM

RGEN REPLIGEN CORP COM

RGI RYDEX ETF TRUST GUG S&PS00 EQ WT

RGLD ROYAL GOLD INC COM

RGLS REGULUS THERAPEUTICS INC COM

RGNX REGENXBIO INC COM

RGR STURM RUGER 
& CO INC COM

RGRO OPPENHEIMER REV WEIGHTED ETF T GBL GRW REF ETF

RGS REGIS CORP MINN COM

RGSE REAL GOODS SOLAR INC CL A NEW

RGT ROYCE GLOBAL VALUE TR INC COM

RH RESTORATION HARDWARE HLDGS INC COM

RHI ROBERT HALF INTL INC COM

RHP RYMAN HOSPITALITY PPTYS INC COM

RHS RYDEX ETF TRUST GUG S&P500 EWCON

RHT RED HAT INC COM

RIBT RICEBRAN TECHNOLOGIES COM NEW

RIBTW RICEBRAN TECHNOLOGIES WT EXP 121818

RIC RICHMONT MINES INC COM

RICE RICE ENERGY INC COM

RICK RCI HOSPITALITY HLDGS INC COM

RIF RMR REAL ESTATE INCOME FUND-COM

RIG TRANSOCEAN LTD REG SHS

RIGL RIGEL PHARMACEUTICALS INC COM NEW

RIGP TRANSOCEAN PARTNERS LLC COM UNIT RP LT

RIGS JALPS ETF TR RIVRFRNT STR INC

RILY I B RILEY FINL INC COM

Page 134



RINF PROSHARES TR INFLATN EXPECTNS

RING ISHARES GLB GILD MINR ETF

RIO RIO TINTO PLC SPONSORED ADR

RISE ETF MANAGER GROUP COMMODITY TR SIT RISING RTE

RITT RIT TECHNOLOGIES LTD SHS

RITTW RIT TECHNOLOGIES LTD WT EXP 120118

RIV RIVERNORTH OPPRTUNITIES FD INC COM

RJA SWEDISH EXPT CR CORP ROG AGRI ETN22

RJD RAYMOND JAMES FINANCIAL INC SR NT 6.9%42

RJF RAYMOND JAMES FINANCIAL INC COM

RJI SWEDISH EXPT CR CORP ROG TTL ETN 22

RJN SWEDISH EXPT CR CORP RG ENRGY ETN22

RJZ SWEDISH EXPT CR CORP RG METAL ETN22

RKDA ARCADIA BIOSCIENCES INC COM

RL RALPH LAUREN CORP CL A -

RLGT RADIANT LOGISTICS INC COM

RLGT-A RADIANT LOGISTICS INC 9.75% SER A PFD

RLGY REALOGY HLDGS CORP COM

RLH RED LION HOTELS CORP COM

RLI RLI CORP COM

RU RU LODGING TR COM

RUE RU ENTMT INC COM NEW

RLOC REACHLOCAL INC COM

RLOG RAND LOGISTICS INC COM

RLY SSGA ACTIVE ETF TR MULT ASS RLRTN

RLYP YPSA INC COM

RM IONAL MGMT CORP COM

[RERMAX MAX HLDGS INC CL A

RMBS MBUS INC DEL COM

RMCF ROCKY MTN CHOCOLATE FACTORY COM

RMD RESMED INC COM

RMGN RMG NETWORKS HLDG CORP COM

RMP RICE MIDSTREAM PARTNERS LP UNIT LTD PARTN

RMR RMR GROUP INC CL A

RMT ROYCE MICRO-CAP TR INC COM

RMTI ROCKWELL IVIED INC COM

RNET RIGNET INC COM

RNG RINGCENTRAL INC CL A

RNN REXAHN PHARMACEUTICALS INC COM

RNP COHEN 
& STEERS REIT 

& 

PFD INCM COM

RNR RENAISSANCERE HOLDINGS LTD COM

RNR-C RENAISSANCERE HOLDINGS LTD PFD C 6.08%

RNR-E RENAISSANCERE HOLDINGS LTD PREF SHS SER E

RNST RENASANT CORP COM

RNVA RENNOVA HEALTH INC COM

RNVAW RENNOVA HEALTH INC WT EXP 123020

RNWK REALNETWORKS INC COM NEW
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ROAM LATTICE STRATEGIES TR EM STRATEGIES

ROBO EXCHANGE TRADED CONCEPTS TR ROBO GLB ETF

ROCK GIBRALTAR INDS INC COM

RODI BARCLAYS BK PLC RTRN DISABILIT

RODM LATTICE STRATEGIES TR DEV MK X US ST

ROG ROGERS CORP COM

BOGS LATTICE STRATEGIES TR GLB SM CP STRA

ROIA RADIO ONE INC CL A

ROIAK RADIO ONE INC CL D NON VTG

ROIC RETAIL OPPORTUNITY INVTS CORP COM

ROK ROCKWELL AUTOMATION INC COM

ROKA ROKA BIOSCIENCE INC COM

ROL ROLLINS INC COM

ROLA BARCLAYS BK PLC RUSS1000 3X LG

ROLL RBC BEARINGS INC COM

ROM PROSHARES TR PSHS ULTRA TECH

ROOF INDEXIQ ETF TR US RL EST SMCP

ROP ROPER TECHNOLOGIES INC COM

RORO SSGA ACTIVE ETF TR SSGA RISK AWAR

ROSG ROSETTA GENOMICS LTD SHS NEW NIS 0.6

ROST ROSS STORES INC COM

ROUS LATTICE STRATEGIES TR US EQT STRAT

ROVI ROVI CORP COM

ROX CASTLE BRANDS INC COM

ROYT PACIFIC COAST OIL TR UNIT BEN INT

RP REALPAGE INC COM

RPAI RETAIL PPTYS AMER INC CL A

RPAI-A RETAIL PPTYS AMER INC PFD SER A 7.00%

RPD RAPID7 INC COM

RPG RYDEX ETF TRUST GUG S&P500 PU GR

RPM RPM INTL INC COM

RPRX REPROS THERAPEUTICS INC COM NEW

RPT RAMCO-GERSHENSON PPTYS TR COM SH BEN INT

RPT-D RAMCO-GERSHENSON PPTYS TR PERP PFD-D CV

RPTP RAPTOR PHARMACEUTICAL CORP COM

RPV RYDEX ETF TRUST GUG S&P500 PU VA

RPXC RPX CORP COM

RQI COHEN 
& STEERS QUALITY RLTY FD COM

RRC RANGE RES CORP COM

RRD DONNELLEY R R 
& SONS CO COM

RRF WISDOMTREE TR GLB RL RETURN

RRGB RED ROBIN GOURMET BURGERS INC COM

RRM RR MEDIA LTD SHS

RRMS ROSE ROCK MIDSTREAM L P COM U REP LTD

RRR RED ROCK RESORTS INC CL A

RRTS ROADRUNNER TRNSN SVCS HLDG INC COM

RS RELIANCE STEEL & ALUMINUM CO COM
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RSCO SPDR SERIES TRUST SM CAP COMPLETE

RSE ROUSE PPTYS INC COM

RSG REPUBLIC SVCS INC COM

RSO RESOURCE CAP CORP COM NEW

RSO-A RESOURCE CAP CORP PFD-A

RSO-B RESOURCE CAP CORP PFD SER B 8.25%

RSO-C RESOURCE CAP CORP PFD SER C

RSP RYDEX ETF TRUST GUG S&P500 EQ WT

RSPP RSP PERMIAN INC COM

RST ROSETTA STONE INC COM

RSTI ROFIN SINAR TECHNOLOGIES INC COM

RSX VANECK VECTORS ETF TR RUSSIA ETF

RSXJ VANECK VECTORS ETF TR RUSSIA SMALL CAP

RSYS RADISYS CORP COM

RT RUBY TUESDAY INC COM

RTEC RUDOLPH TECHNOLOGIES INC COM

RTH VANECK VECTORS ETF TR RETAIL ETF

RTIX RTI SURGICAL INC COM

RTK RENTECH INC COM NEW

RTLA BARCLAYS BK PLC RUSS2000 3X LG

RTM RYDEX ETF TRUST GUG S&P500EQWTMA

RTN RAYTHEON CO COM NEW

RTR OPPENHEIMER REV WEIGHTED ETF TADR REV ETF

RTRX RETROPHIN INC COM

RTTR RITTER PHARMACEUTICALS INC COM

RUBI RUBICON PROJ INC COM

RUN SUNRUN INC COM

RUSHA RUSH ENTERPRISES INC CL A

RUSHB RUSH ENTERPRISES INC CL B

RUSL DIREXION SHS ETF TR DLY RUSSIA BL 3X

RUSS DIREXION SHS ETF TR DL RUSS BEAR 3X

RUTH RUTHS HOSPITALITY GROUP INC COM

RVLT REVOLUTION LIGHTING TECHNOLOGI COM NEW

RVNC REVANCE THERAPEUTICS INC COM

RVNU DBX ETF TR INFRSTR REV FD

RVP RETRACTABLE TECHNOLOGIES INC COM

RVSB RIVERVIEW BANCORP INC COM

RVT ROYCE VALUE TR INC COM

RWC RELM WIRELESS CORP COM

RWJ OPPENHEIMER REV WEIGHTED ETF T SMALL CAP REV ET
RWK OPPENHEIMER REV WEIGHTED ETF T MID CAP REV ETF

RWL OPPENHEIMER REV WEIGHTED ETF T LARGE CAP REV ET

RWLK REWALK ROBOTICS LTD SHS

RWM PROSHARES TR SHRT RUSSELL2000

RWO SPDR INDEX SHS FDS DJ. GLB RL ES ETF

RWR SPDR SERIES TRUST DJ REIT ETF

RWT REDWOOD TR INC COM
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RWV OPPENHEIMER REV WEIGHTED ETF T NAVELR A100 ETF

RWW OPPENHEIMER REV WEIGHTED ETF T FINANCIALS SECTO

RWX SPDR INDEX SHS FDS DJ INTL RL ETF

RWXL UBS AG LONDON BRH MTH 2X DJ INTL

RXD PROSHARES TR ULTSHT HLTHCRE

RXDX IGNYTA INC COM

RXI ISHARES TR GLB CNS DISC ETF

RXII RXI PHARMACEUTICALS CORP NEW COM

RXL PROSHARES TR PSHS ULT HLTHCRE

RXN REXNORD CORP NEW COM

RY ROYAL BK CDA MONTREAL QUE COM

RY-S ROYAL BK OF CDA BD CDS DEP 1/40 5.5% C

RY-T ROYAL BK OF CDA BD CDS DEP 1/40 6.75% C

RYAAY RYANAIR HLDGS PLC SPONSORED ADR NE

RYAM RAYONIER ADVANCED MATLS INC COM

RYE RYDEX ETF TRUST GUG S&P500EQWTEN

RYF RYDEX ETF TRUST GUG S&P500EQWTFI

RYH RYDEX ETF TRUST GUG S&P500EQWTHC

RYI RYERSON HLDG CORP COM

RYJ CLAYMORE EXCHANGE TRD FD TR GUG RAYM JAMES S

RYN RAYONIER INC COM

RYT RYDEX ETF TRUST GUG S&P500EQWTTE

RYU RYDEX ETF TRUST GUG S&P500EQWTUT

RZA REINSURANCE GROUP AMER INC SUB DEB 42

RZB REINSURANCE GROUP AMER INC SB DB FX/FL56

RZG RYDEX ETF TRUST GUG S&P SC600 PG

RZV RYDEX ETF TRUST GUG S&P SC600 PV

S ISPRINT CORP COM SER 1

SA SEABRIDGE GOLD INC COM

SAA PROSHARES TR PSHS ULT SCAP600

SAAS INCONTACT INC COM

SABR SABRE CORP COM

SAEX SAEXPLORATION HLDGS INC COM

SAFM SANDERSON FARMS INC COM

SAFT SAFETY INS GROUP INC COM

SAGE SAGE THERAPEUTICS INC COM

SAGG DIREXION SHS ETF TR TL BD MKT BEAR

SAH SONIC AUTOMOTIVE INC CL A

SAIA SAIA INC COM

SAIC SCIENCE APPLICATNS INTL CP NEW COM

SAJA SAJAN INC COM NEW

SAL SALISBURY BANCORP INC COM

SALE RETAILMENOT INC COM SER 1

SALM SALEM MEDIA GROUP INC CLA

SALT SCORPIO BULKERS INC COM

SAM BOSTON BEER INC CL 

SAMG SILVERCREST ASSET MGMT GROUP I CL A
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SAN BANCO SANTANDER SA ADR
SAN-A SANTANDER FIN PFD S A UNIPERSN PFD SER 4 6.8%
SAN-B SANTANDER FIN PFD S A UNIPERSN GTD PFD SECS 6
SAN-C SANTANDER FIN PFD S A UNIPERSN PFD 6.5% SER 5
SAN-1 SANTANDER FIN PFD S A UNIPERSN PFD 16.41%
SAND SANDSTORM GOLD LTD COM NEW
SANM SANMINA CORPORATION COM
SANW S&W SEED CO COM
SAP SAP SE SPON ADR
SAQ SARATOGA INVT CORP SR NT 7.5%20
SAR SARATOGA INVT CORP COM NEW
SASR SANDY SPRING BANCORP INC COM
SATS ECHOSTAR CORP CL A
SAUC DIVERSIFIED RSTRNT HLDGS INC COM
SAVE SPIRIT AIRLS INC COM
SB SAFE BULKERS INC COM
SB-B SAFE BULKERS INC CUM RED PFD B 8%
SB-C SAFE BULKERS INC RED PERP PFD C%
SB-D SAFE BULKERS INC PERP PFD SER D
SBAC SBA COMMUNICATIONS CORP COM
SBB PROSHARES TR SHRT SMALLCAP60
SBBP STRONGBRIDGE BIOPHARMA PLC SHS USD
SBBX SUSSEX BANCORP COM
SBCF SEACOAST BKG CORP FLA COM NEW
SBCP SUNSHINE BANCO,RP INC COM
SBEU ETFS TR DIV FCT DEV EU
SBFG SB FINL GROUP INC COM
SBFGP SB FINL GROUP INC DEP SHS PFD 6.5%
SBGI SINCLAIR BROADCAST GROUP INC CL A
SBGL SIBANYE GOLD LTD SPONSORED ADR
SBH SALLY BEAUTY HLDGS INC COM
SBI WESTERN ASSET INTM MUNI FD INC COM
SBIO ALPS ETF TR MED BREAKTHGH
SBLK STAR BULK CARRIERS CORP SHS PAR
SBLKL STAR BULK CARRIERS CORP SR NTS 8%
SBM PROSHARES TR SHT BASIC MAT
SBNA SCORPIO TANKERS INC 6.75 SR NOTE20
SBNB ISCORPIO TANKERS INC SR NT DUE 2017
SBND DEUTSCHE BK AG LONDON BRH DB 3X SH US TRES
SBNY SIGNATURE BK NEW YORK N Y COM
SBNYW SIGNATURE BK NEW YORK N Y WT PUR COM STK
SBOT STELLAR BIOTECHNOLOGIES INC COM NEW
SBPH SPRING BK PHARMACEUTICALS INC COM
SBR SABINE ROYALTY TR UNIT BEN INT
SBRA SABRA HEALTH CARE REIT INC COM
SBRAP SABRA HEALTH CARE REIT INC PFD SER A 7.125%
SBS ICOMPANHIA DE SANEAMENTO BASICO SPONSORED ADR
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SBSA SPANISH BROADCASTING SYS INC CL ANEW
SBSI SOUTHSIDE BANCSHARES INC COM
SBUS ETFS TR DIV FCT LRG CP
SBUX STARBUCKS CORP COM
SBV BARCLAYS BK PLC IPTH S&P GSCI
SBW WESTERN ASSET WORLDWIDE INCOME COM
SBY SILVER BAY RLTY TR CORP COM
SC SANTANDER CONSUMER USA HDG INC COM
SCAT ISURGICAL CARE AFFILIATES INC COM
SCC PROSHARES TR ULTSHT CONS SERV
SCCO SOUTHERN COPPER CORP COM
SCD LMP CAP 

& INCOME FD INC COM
SCE-B ISOUTHERN CALIF EDISON CO PFD 4.08%
SCE-C SOUTHERN CALIF EDISON CO PFD 4.24%
SCE-D SOUTHERN CALIF EDISON CO PFD 4.32%
SCE-E SOUTHERN CALIF EDISON CO PFD 4.78%
SCE-F ISCE TR I TR PREF SECS
SCE-G SCE TR II TR PFD SECS 5.1%
SCE-H SCE TR III FXD/FLT RT PFD
SCE-J SCE TR IV PFD SER J
SCE-K SCE TR V PFD SEC
SCG SCANA CORP NEW COM
SCHA SCHWAB STRATEGIC TR US SML CAP ETF
SCHB SCHWAB STRATEGIC TR US BIRD MKT ETF
SCHC SCHWAB STRATEGIC TR INTL SCEQT ETF
SCHD SCHWAB STRATEGIC TR US DIVIDEND EQ
SCHE SCHWAB STRATEGIC TR EMRG MKTEQ ETF
SCHF SCHWAB STRATEGIC TR INTL EQTY ETF
SCHG SCHWAB STRATEGIC TR US LCAP G  ETF
SCHH SCHWAB STRATEGIC TR US REIT ETF
SCHL SCHOLASTIC CORP COM
SCHM SCHWAB STRATEGIC TR US MID-CAP ETF
SCHN SCHNITZER STL INDS CL A
SCHO SCHWAB STRATEGIC TR SHT TM US TRES
SCHP SCHWAB STRATEGIC TR US TIPS ETF
SCHR SCHWAB STRATEGIC TR INTRM TRM TRES
SCHV SCHWAB STRATEGIC TR US LCAP VA ETF
SCHW SCHWAB CHARLES CORP NEW COM
SCHW-B SCHWAB CHARLES CORP NEW DSHS 1/40 PF B
SCHW-C SCHWAB CHARLES CORP NEW DEP SHS PFD C
SCHW-D SCHWAB CHARLES CORP NEW DEP SHS 1/40 PFD
SCHX SCHWAB STRATEGIC TR US LRG CAP ETF
SCHZ SCHWAB STRATEGIC TR US AGGREGATE B
SCI SERVICE CORP INTL COM
SCID GLOBAL X FDS SCIEN BETA EUR
SCIF VANECK VECTORS ETF TR INDIA SMALL CAP
SCIJ IGLOBALXFDSSCIEN BETA JPN
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SCIN EGA EMERGING GLOBAL SHS TR EGS INDIA SC ETF
SCIU GLOBAL X FDS SCIEN BETA US
SCIX GLOBAL X FDS BETA ASIA EXJP
SCJ ISHARES MSCI JAPN SMCETF
SCKT SOCKET MOBILE INC COM NEW
SCL STEPAN CO COM
SCLN SCICLONE PHARMACEUTICALS INC COM
SCM STELLUS CAP INVT CORP COM
SCMP SUCAMPO PHARMACEUTICALS INC CL 
SCNB SUFFOLK BANCORP COM
SCO PROSHARES TR II ULSHT BLOOMB OIL
SCON SUPERCONDUCTOR TECHNOLOGIES COM PAR $0.001
SCOR COMSCORE INC COM
SCPB SPDR SERIES TRUST BARC SHTTR CP
SCQ STELLUS CAP INVT CORP NT 6.5%043019
SCS STEELCASE INC CL A
SCSC ISCANSOURCE INC COM
SCSS SELECT COMFORT CORP COM
SCTO GLOBAL X FDS GBL X JPM ROTA
SCTY SOLARCITY CORP COM
SCVL SHOE CARNIVAL INC COM
SCWX SECUREWORKS CORP CL A
SCX STARRETT L S CO CL A
SCYX SCYNEXIS INC COM
SCZ ISHARES TR EAFE SML CP ETF
SDD PROSHARES TR ULTSHT SMLCP600
SDEM GLOBAL X FDS SUPERDIV EM MK
SDIV GLOBAL X FDS GLB X SUPERDIV
SDLP SEADRILL PARTNERS LLC COMUNIT REP LB
SDOG ALPS ETF TR SECTR DIV DOGS
SDOW PROSHARES TR ULTRA SH DOW30
SDP PROSHARES TR ULSHRT UTILS NEW
SDPI SUPERIOR DRILLING PRODS INC COM
SDR SANDRIDGE MISSISSIPPIAN TR II SH BEN INT
SDRL SEADRILL LIMITED SHS
SDS PROSHARES TR PSHS ULSHT SP500
SDT SANDRIDGE MISSISSIPPIAN TR I UNIT BEN INT
SDY SPDR SERIES TRUST S&P DIVID ETF
SDYL UBS AG LONDON BRH ETRACS 2XLVS&P
SE SPECTRA ENERGY CORP COM
SEA CLAYMORE EXCHANGE TRD FD TR 2 GUGG SHIPPNG ETF
SEAC SEACHANGE INTL INC COM
SEAS SEAWORLD ENTMT INC COM
SEB SEABOARD CORP COM
SEDG SOLAREDGE TECHNOLOGIES INC COM
SEE SEALED AIR CORP NEW COM
SEED JORIGIN AGRITECH LIMITED SHS
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SEF PROSHARES TR PSHS SHTFINL ETF

SEIC SEI INVESTMENTS CO COM

SELB SELECTA BIOSCIENCES INC COM

SELF GLOBAL SELF STORAGE INC COM

SEM SELECT MED HLDGS CORP COM

SEMG SEMGROUP CORP CL A

SEMI SUNEDISON SEMICONDUCTOR LTD SHS

SENEA SENECA FOODS CORP NEW CL A

SENEB ISENECA FOODS CORP NEW CL B

SENS SENSEONICS HLDGS INC COM

SEP SPECTRA ENERGY PARTNERS LP COM

SERV SERVICEMASTER GLOBAL HLDGS INC COM

SEV SEVCON INC COM

SF STIFEL FINL CORP COM

SFBC SOUND FINL BANCORP INC COM

SFBS SERVISFIRST BANCSHARES INC COM

SFE SAFEGUARD SCIENTIFICS INC COM NEW

SFL SHIP FINANCE INTERNATIONAL LTD SHS

SFLA BARCLAYS BK PLC S&P 500 3X LNG

SFLY SHUTTERFLY INC COM

SFM SPROUTS FMRS MKT INC COM

SFN STIFEL FINL CORP SR NT 22

SFNC SIMMONS 1ST NATL CORP CL A $1 PAR

SFR COLONY STARWOOD HOMES COM

SFS SMART & FINAL STORES INC COM

SFST SOUTHERN FIRST BANCSHARES INC COM

SFUN SOUFUN HLDGS LTD ADR

SGA SAGA COMMUNICATIONS INC CL A NEW

SGAR BARCLAYS BK PLC IPTH SUGAR ETN

SGB SOUTHWEST GA FINL CORP COM

SGBK STONEGATE BK FT LAUDERDALE FLA COM

SGC SUPERIOR UNIFORM GP INC COM

SG DJ ALPS ETF TR SPROTT J  GLD

SGDM ALPS ETF TR SPROTT GL MINE

SGEN SEATTLE GENETICS INC COM

SGF ABERDEEN SINGAPORE FD INC COM

SGG BARCLAYS BANK PLC ETN DJUBS SGAR38

SGI SILICON GRAPHICS INTL CORP COM

SGM STONEGATE MTG CORP COM

SG MA SIGMATRON INTL INC COM

SGMO SANGAMO BIOSCIENCES INC COM

SGMS SCIENTIFIC GAMES CORP CL 

SGNL SIGNAL GENETICS INC COM

SGNT SAGENT PHARMACEUTICALS INC COM

SGOC SGOCO GROUP LTD SHS NEW

SGOL ETFS GOLD TR SHS

SGRP SPAR GROUP INC COM
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SGRY SURGERY PARTNERS INC COM
SGU STAR GAS PARTNERS L P UNIT LTD PARTNR
SGY STONE ENERGY CORP COM NEW
SGYP SYNERGY PHARMACEUTICALS DEL COM NEW
SGYPU SYNERGY PHARMACEUTICALS DEL UNIT 2C1W 120616
SGYPW SYNERGY PHARMACEUTICALS DEL WT EXP 120616
SGZA SELECTIVE INS GROUP INC SR NT 43
SH PROSHARES TR SHORT S&P 500 NE
SHAK SHAKE SHACK INC CL A
SHBI SHORE BANCSHARES INC COM
SHE SPDR SER TR SSGA GNDER ETF
SHEN SHENANDOAH TELECOMMUNICATIONS COM
SHG ISHINHAN FINANCIAL GROUP CO LTD SPN ADR RESTRD
SHI SINOPEC SHANGHAI PETROCHEMICAL SPON ADR H
SHIP SEANERGY MARITIME HLDGS CORP SHS NEW
SHLD SEARS HLDGS CORP COM
SHLDW ISEARS HLDGS CORP WT EXP 121519
SHLM SCHULMAN A INC COM
SHLO SHILOH INDS INC COM
SHLX SHELL MIDSTREAM PARTNERS L P UNIT LTD INT
SHM SPDR SER TR NUVN BR SHT MUNI
SHO SUNSTONE HOTEL INVS INC NEW COM
SHO-E SUNSTONE HOTEL INVS INC NEW RED PFD SER E
SHO-F SUNSTONE HOTEL INVS INC NEW PFD SER F
SHOO MADDEN STEVEN LTD COM
SHOP SHOPIFY INC CL A
SHOR SHORETEL INC COM
SHOS SEARS HOMETOWN & OUTLET STORES COM
SHPG SHIRE PLC SPONSORED ADR
SHSP SHARPSPRING INC COM
SHV ISHARES TR SHRT TRS BD ETF
SHW SHERWIN WILLIAMS CO COM
SHY ISHARES TR 1-3 YR TR BD ETF
SITYD VANECK VECTORS ETF TR SHORT HIGH YIELD
SITYG ISHARES TR 0-5YR HI YL CP
SICK DIREXION SHS ETF TR DAILY HEALTHCARE
SID COMPANHIA SIDERURGICA NACIONAL SPONSORED ADR
SIEB SIEBERT FINL CORP COM
SIEN SIENTRA INC COM
SIF SIFCO INDS INC COM
SIFI SI FINL GROUP INC MD COM
SIFY SIFY TECHNOLOGIES LIMITED SPONSORED ADR
SIG SIGNETJEWELERS LIMITED SHS
SIGI SELECTIVE INS GROUP INC COM
SIGM SIGMA DESIGNS INC COM
SIJ PROSHARES TR ULTRASHORT INDL
SIL JGLCIBAL X FDS GLOBAL X SILVER
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SILC SILICOM LTD ORD

SIU ETF MANAGERS TR PUREFUNDS ISE JR

SIM GRUPO SIMEC S A B DE C V ADR

SIMO SILICON MOTION TECHNOLOGY CORP SPONSORED ADR

SINA SINA CORP ORD

SINO SINO GLOBAL SHIPPING AMER LTD COM

SIPE SPDR SER TR BARCLAYS 0-5YR

SIR SELECT INCOME REIT COM SH BEN INT

SIRI SIRIUS XM HLDGS INC COM

SITE SITEONE LANDSCAPE SUPPLY INC COM

SITO SITO MOBILE LTD COM NEW

SIVB SVB FINL GROUP COM

SIVBO SVB CAP II PFD TR GTD 7%

SIVR ETFS SILVER TR SILVER SHS

SIX SIX FLAGS ENTMT CORP NEW COM

SIZ FQF TR QUANTSHARE SIZ

SIZE [SHARES TR USA SIZE FACTOR

SJB PROSHARES TR SHRT HGH YIELD

SJI SOUTH JERSEY INDS INC COM

SJM SMUCKER J M CO COM NEW

SJNK SPDR SER TR SHT TRM HGH YLD

SJR SHAW COMMUNICATIONS INC CL B CONY

SJT SAN JUAN BASIN RTY TR UNIT BEN INT

SJW SJW CORP COM

SKF PROSHARES TR ULTSHT FINLS NEW

SKIS PEAK RESORTS INC COM

SKLN SKYLINE MED INC COM NEW

SKM SK TELECOM LTD SPONSORED ADR

SKOR FLEXSHARES TR CR SCD US BD

SKT TANGER FACTORY OUTLET CTRS INC COM

SKUL SKULLCANDY INC COM

SKX SKECHERS U S A INC CL A

SKY SKYLINE CORP COM

SKYS SKY SOLAR HLDGS LTD SPONSORED ADR

SKYW SKYWEST INC COM

SKYY FIRST TR EXCHANGE TRADED FD II ISE CLOUD COMP

SLAB SILICON LABORATORIES INC COM

SLB ISCHLUMBERGER LTD COM

SLCA U S SILICA HLDGS INC COM

SLCT SELECT BANCORP INC NEW COM

SLF SUN LIFE FINL INC COM

SLG SL GREEN RLTY CORP COM

SLG-I SL GREEN RLTY CORP PFD SER I

SLGN SILGAN HOLDINGS INC COM

SLIM JANUS DETROIT STR TR OBESITY ETF

SLM SLM CORP COM

SLMAP SLM CORP PFD A 6.97%
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SLMBP SLM CORP PFD SER B
SLP SIMULATIONS PLUS INC COM
SLQD ISHARES TR.0-5YR INVT G  CP
SLRA SOLAR CAP LTD SR NT 42
SLRC SOLAR CAP LTD COM
SLTB SCORPIO BULKERS INC 7.5% SR NT 19
SLV ISHARES SILVER TRUST ISHARES
SLVO CREDIT SUISSE NASSAU BRH X LINK SILVER SH
SLVP ISHARES GLB SILV MIN ETF
SLW SILVER WHEATON CORP COM
SLX VANECK VECTORS ETF TR STEEL ETF
SLY SPDR SERIES TRUST S&P 600 SML CAP
SLYG SPDR SERIES TRUST S&P 600 SMCP GRW
SLYV SPDR SERIES TRUST S&P 600 SMCP VAL
SM SM ENERGY CO COM
SMB VANECK VECTORS ETF TR AMT FREE SHORT M
SMBC SOUTHERN MO BANCORP INC COM
SMBK SMARTFINANCIAL INC COM NEW
SMCI SUPER MICRO COMPUTER INC COM
SMCP ETF SER SOLUTIONS ALPHAMARK SM
SMDD PROSHARES TR ULTPRO SHT MDCP
SMED SHARPS COMPLIANCE CORP COM
SMEZ SPDR INDEX SHS FDS EUR STOXX SMCP
SMFG SUMITOMO MITSUI FINL GROUP INC SPONSORED ADR
SMG SCOTTS MIRACLE GRO CO CL A
SMH VANECK VECTORS ETF TR SEMICONDUCTOR ET
SMHD UBS AG LONDON BRH ETRACS MNT ETN
SMI SEMICONDUCTOR MFG INTL CORP SPONSORED ADR
SMIT SCHMITT INDS INC ORE COM NEW
SMK PROSHARES TR ULT MSCIMEX CAPP
SMLF ISHARES TR MULTIFACTOR USA
SMLL DIREXION SHS ETF TR SML CP BULL 2X
SMLP SUMMIT MIDSTREAM PARTNERS LP COM UNIT LTD
SMLR SEMLER SCIENTIFIC INC COM
SMLV SPDR SER TR RUSS2000 LOVOL
SMM SALIENT MIDSTREAM 

& MLP FD SH BEN INT
SMMF SUMMIT FINANCIAL GROUP INC COM
SMMT SUMMIT THERAPEUTICS PLC SPONS ADS
SMMU PIMCO ETF TR SHTRM MUN BD ACT
SMN PROSHARES TR BASIC MAT NEW
SMP STANDARD MTR PRODS INC COM
SMRT STEIN MART INC COM
SMSI SMITH MICRO SOFTWARE INC COM
SMT SMART TECHNOLOGIES INC COM NEW
SMTC SEMTECH CORP COM
SMTX SMTC CORP COM NEW
SN ISANCHEZ ENERGY CORP COM
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SNA SNAP ON INC COM

SNAK INVENTURE FOODS INC COM

SNBC SUN BANCORP INC COM NEW

SNC STATE NATL COS INC COM

SNCR SYNCHRONOSS TECHNOLOGIES INC COM

SNDX SYNDAX PHARMACEUTICALS INC COM

SINE SONY CORP ADR NEW

SNFCA SECURITY NATL FINL CORP CL  NEW

SNH SENIOR HSG PPTYS TR SH BEN INT

SNHN SENIOR HSG PPTYS TR NT 42

SNHO SENIOR HSG PPTYS TR SR NT 46

SNHY SUN HYDRAULICS CORP COM

SNI ISCRIPPS NETWORKS INTERACT INC CL A COM

SNLN HIGHLAND FDS I HI LD IBOXX SRLN

SNMX SENOMYX INC COM

SNN SMITH 
& NEPHEW PLC SPDN ADR NEW

SNOW IINTRAWEST RESORTS HLDGS INC COM

SNP CHINA PETE 
& CHEM CORP SPON ADR H SHS

SNPS SYNOPSYS INC COM

SNR NEW SR INVT GROUP INC COM

SNSS SUNESIS PHARMACEUTICALS INC COM NEW

SNTA SYNTA PHARMACEUTICALS CORP COM

SNV SYNOVUS FINL CORP COM NEW

SNV-C SYNOVUS FINL CORP PRP PFD SER C FX

SNX SYNNEX CORP COM

SNY SANOFI SPONSORED ADR

SO SOUTHERN CO COM

SOCL GLOBAL X FDS SOCIAL MED ETF

SODA SODASTREAM INTERNATIONAL LTD USD SHS

SOFO SONIC FDRY INC COM NEW

SOHO SOTHERLY HOTELS INC COM

SOHOL SOTHERLY HOTELS LP SR NT 8% 2018

SOHOM SOTHERLY HOTELS LP SR NT 7%19

SOHU SOHU COM INC COM

SOIL GLOBAL X FDS GLB X FERTIL

SOJA SOUTHERN CO JR SUB NT 2015A

SOL RENESOLA LTD SPONS ADS.

SON SONOCO PRODS CO COM

SONA SOUTHERN NATL BANCORP OF VA IN COM

SONC SONIC CORP COM

SONS SONUS NETWORKS INC COM NEW

SOP PROSHARES TR ULTSHT OIL GAS

SOR SOURCE CAP INC COM

SORL SORL AUTO PTS INC COM

SOV-C SANTANDER HLDGS USA INC DEP 1/1000 PFD C

SOVB CAMBRIA ETF TR SOVEREIGN ETF

SOXL DIREXION SHS ETF TR DLY SCOND 3XBU
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SOXS DIREXION SHS ETF TR SEMICONDUCT BEAR
SOXX (SHARES TR PHLX SEMICND ETF
SOYB TEUCRIUM COMMODITY TR SOYBEAN FD
SP SP PLUS CORP COM
SPA SPARTON CORP COM
SPAN SPAN AMER IVIED SYS INC COM
SPAR SPARTAN MTRS INC COM
SPB SPECTRUM BRANDS HLDGS INC COM
SPCB SUPERCOM LTD NEW SHS NEW
SPDN DIREXION SHS ETF TR DAILY S&P 500 _
SPE SPECIAL OPPORTUNITIES FD INC COM
SPEX SPHERIX INC COM PAR NEW
SPFF GLOBAL X FDS GLBX SUPRINC ETF
SPG SIMON PPTY GROUP INC NEW COM
SPG-J SIMON PPTY GROUP INC NEW PFD J 8.375%
SPGH UBS AG JERSEY BRH S&P500 GLD ETN
SPG( IS&P GLOBAL INC COM
SPH SUBURBAN PROPANE PARTNERS L P UNIT LTD PARTN
SPHB POWERSHARES ETF TR II S&P500 HGH BET
SPHD POWERSHARES ETF TR II PWRSHS SP500 LOW
SPHQ POWERSHARES ETF TRUST S&P 500 QLTY PRT
SPHS SOPHIRIS BIO INC COM NEW
SPI SPI ENERGY CO LTD SPON ADR
SPIL SILICONWARE PRECISION INDS LTD SPONSD ADR SPL
SPKE SPARK ENERGY INC CL A COM
SPLK SPLUNK INC COM
SPLP STEEL PARTNERS HLDGS L P LTD PRTRSHIP U
SPLS STAPLES INC COM
SPLV POWERSHARES ETF TR II S&P500 LOW VOL
SPLX UBS AG LONDON BRH ETRACS 2XLEV
SPMO POWERSHARES ETF TRUST II S&P500 MOMETUM
SPN SUPERIOR ENERGY SVCS INC COM
SPNC SPECTRANETICS CORP COM
SPNE SEASPINE HLDGS CORP COM
SPNS SAPIENS INTL CORP N V SHS NEW
SPOK SPOK HLDGS INC COM
SPP SANCHEZ PRODTN PARTNER COM UNIT REPSTG
SPPI SPECTRUM PHARMACEUTICALS INC COM
SPPP SPROTT PHYSICAL PLAT PALLAD TS UNIT
SPR SPIRIT AEROSYSTEMS HLDGS INC COM CL A
SPIRT SUPPORT COM INC COM
SPSC SPS COMM INC COM
SPTN SPARTANNASH CO COM
SPU SKYPEOPLE FRUIT JUICE INC COM
SPUN VANECK VECTORS ETF TR GLOBAL SPINOFF
SPUU I DIREXION SHS ETF TR DLY S&P500 2XS
SPVU I POWERSHARES ETF TRUST II SP500 VAL FACT
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SPWH SPORTSMANS WHSE HLDGS INC COM
SPWR SUNPOWER CORP COM
SPXC SPX CORP COM
SPXE PROSHARES TR SP500 EX ENRGY
SPXH ALPS ETF TR VELOSH VOLA HDGD
SPXL DIREXION SHS ETF TR DRX S&P500BULL
SPXN PROSHARES TR SP500 EX FINLS
SPXS DIREXION SHS ETF TR DLY S&P 500 BEAR
SPXT PROSHARES TR SP500 EX TECH
SPXU PROSHARES TR ULTRAPRO SHORTS
SPXV PROSHARES TR SP500 EX HLTH
SPXX NUVEEN S&P 500 DYN OVERWRITE COM
SPY SPDR S&P 500 ETF TR TR UNIT
SPYB SPDR SER TR S&P 500 BUYBCK
SPYD SPDR SER TR SP500 HIGH DIV
SPYG SPDR SERIES TRUST S&P 500 GROWTH
SPYV SPDR SERIES TRUST S&P 500 VALUE
SPYX JSPDR SER TR SP500 FOSL ETF
SO, SQUARE INC CL A
SQBG SEQUENTIAL BRNDS GROUP INC NEW COM
SQI SCIQUEST INC NEW COM
SQM SOCIEDAD QUIMICA MINERA DE CHI SPON ADR SER B
SQNM ISEQUENOM INC COM NEW
SANS SEQUANS COMMUNICATIONS S A SPONSORED ADS
SQQQ PROSHARES TR ULTRAPRO SH NW14
SR SPIRE INC COM
SRAQ SILVER RUN ACQUISITION CORP CL A
SRAQU SILVER RUN ACQUISITION CORP UT 1 CL A 1/3 WT
SRAQW SILVER RUN ACQUISITION CORP WT EXP 022321
SRC ISPIRIT RLTY CAP INC NEW COM
SRCE 1ST SOURCE CORP COM
SRCL STERICYCLE INC COM
SRCLP STERICYCLE INC DEP PFD A 1/10
SRDX SURMODICS INC COM
SRE SEMPRA ENERGY COM
SRET GLOBAL X FDS REIT ETF
SREV SERVICESOURCE INTL INC COM
SRF CUSHING ENERGY INCOME COM SH BEN INT
SRG SERITAGE GROWTH PPTYS CL A
SRI STONERIDGE INC COM
SRLN SSGA ACTIVE ETF TR BLKSTN GSOSRLN
SRLP SPRAGUE RES LP COM UNIT REP LTD
SRNE SORRENTO THERAPEUTICS INC COM NEW
SRPT SAREPTA THERAPEUTICS INC COM
SRS PROSHARES TR ULTSHT REAL EST
SRSC SEARS CDA INC COM
SRT ISTARTEK INC COM
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SRTSU SENSUS HEATLHCARE INC UNIT EX 000019
SRTY PROSHARES TR ULTPRO SHT RUSS
SRV CUSHING MLP TOTAL RETURN FD COM NEW
SSB SOUTH ST CORP COM
SSBI SUMMIT ST BK SANTA ROSA CALIF COM
SSD SIMPSON MANUFACTURING "CO INC COM
SSFN STEWARDSHIP FINL CORP COM
SSG PROSHARES TR ULSHRT SEMIC NEW
SSH SUNSHINE HEART INC COM
SSI STAGE STORES INC COM NEW
SSKN STRATA SKIN SCIENCES INC COM
SSL SASOL LTD SPONSORED ADR
SSN SAMSON OIL & GAS LTD SPON ADR NEW
SSNC SS&C TECHNOLOGIES HLDGS INC COM
SSNI SILVER SPRING NETWORKS INC COM
SSO PROSHARES TR PSHS ULT S&P 500
SSP ISCRIPPS E W CO OHIO CL A NEW
SSRG SYMMETRY SURGICAL INC COM
SSRI SILVER STD RES INC COM
SSS SOVRAN SELF STORAGE INC COM
SST SPDR SER TR SHRT TRSRY ETF
SSTK ISHUTTERSTOCK INC COM
SSW SEASPAN CORP SHS
SSW-D SEASPAN CORP PERP PFD-D
SSW-E SEASPAN CORP CUM RD PRP PFD E
SSW-G ISEASPAN CORP PERP PFD SER G
SSWN SEASPAN CORP NT 6.375%19
SSY SUNLINK HEALTH SYSTEMS INC COM
SSYS STRATASYS LTD SHS
ST SENSATA TECHNOLOGIES HLDG NV SHS
STAA STAAR SURGICAL CO COM PAR $0.01
STAF STAFFING 360 SOLUTIONS INC COM NEW
STAG STAG INDL INC COM
STAG-A STAG INDL INC 9% CUM REDEEMABL
STAG-B STAG INDL INC CUM PFD SER B
STAG-C STAG INDL INC RED PFD SER C
STAR ISTAR INC COM
STAR-D ISTAR INC PFD SER D
STAR-E ISTAR INC PFD E 7.875%
STAR-F ISTAR INC PFD SER F 7.8%
STAR-G ISTAR INC PFD G 7.65%
STAR-1 ISTAR INC PFD SER I
STAY EXTENDED STAY AMER INC SHS 1 COM 1 CL B
STB STUDENT TRANSN INC COM
STBA S & T BANCORP INC COM
STBZ STATE BK FINL CORP COM
STC STEWART INFORMATION SVCS CORP COM
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STDY STEADYMED LTD SHS
STE STERIS PLC SHS USD
STEM STEMCELLS INC COM
STFC STATE AUTO FINL CORP COM
STI SUNTRUST BKS INC COM
STI+A SUNTRUST BKS INC WT EXP 123118
STI+B SUNTRUST BKS INC WT EXP 111418
STI-A SUNTRUST BKS INC PFD 1/4000 A
STI-E SUNTRUST BKS INC DEPSHS REP PFD E
STIP ISHARES TR 0-5 YR TIPS ETF
STJ ST JUDE MED INC COM
STK COLUMBIA SELIGM PREM TECH GRW COM
STKL SUNOPTA INC COM
STKS THE ONE GROUP HOSPITALITY INC COM
STL STERLING BANCORP DEL COM
STLD STEEL DYNAMICS INC COM
STLY STANLEY FURNITURE CO INC COM NEW
STM STMICROELECTRONICS N V NY REGISTRY
STML STEMLINE THERAPEUTICS INC COM
STMP STAMPS COM INC COM NEW
STN STANTEC INC COM
STNG SCORPIO TANKERS INC SHS
STO STATOIL ASA SPONSORED ADR
STON STONEMOR PARTNERS L P COM UNITS
STOR STORE CAP CORP COM
STPP BARCLAYS BK PLC US TRES STEEP
STPZ PIMCO ETF TR 1-5 US TIP IDX
STR QUESTAR CORP COM
STRA STRAYER ED INC COM
STRL STERLING CONSTRUCTION CO INC COM
STRM STREAMLINE HEALTH SOLUTIONS COM
STRP STRAIGHT PATH COMMUNICATNS INC CL B
STIRS STRATUS PPTYS INC COM NEW
STRT STRATTEC SEC CORP COM
STRZA STARZ COM SER A
STRZB STARZ COM SER B
STS SUPREME INDS INC CL A
STT STATE STR CORP COM
STT-C STATE STR CORP DEP SHS REPSTG 1
STT-D STATE STR CORP DEP SHS 1/4000 D
STT-E STATE STR CORP SHS REPSTG PFD S
STT-G ISTATE STR CORP DEP SHS PFD G
STV CHINA DIGITAL TV HLDG CO LTD SPONSORED ADR
STWD STARWOOD PPTY TR INC COM
STX SEAGATE TECHNOLOGY PLC SHS
STXS STEREOTAXIS INC COM NEW
STZ IcbNSTELLATION BRANDS INC CL A
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STZ.B CONSTELLATION BRANDS INC CL B
SU SUNCOR ENERGY INC NEW COM
SUB ISHARES TR SHRT NAT MUN ETF
SUI SUN CMNTYS INC COM
SUI-A SUN CMNTYS INC PFD SER A
SUM SUMMIT MATLS INC CL A
SUMR SUMMER INFANT INC COM
SUN SUNOCO LP COM U REP LP
SUNS SOLAR SR CAP LTD COM
SUNW SUNWORKS INC COM
SUP SUPERIOR INDS INTL INC COM
SUPN SUPERNUS PHARMACEUTICALS INC COM
SUPV GRUPO SUPERVIELLE S A SPONSORED ADR
SVA SINOVAC BIOTECH LTD SHS
SVBI SEVERN BANCORP ANNAPOLIS MD COM
SVT SERVOTRONICS INC COM
SVU ISUPERVALU INC COM
SVVC FIRSTHAND TECH VALUE FD INC COM
SVXY PROSHARES TR II SHT VIX ST TRM
SWC STILLWATER MNG CO COM
SWFT ISWIFTTRANSNCOCLA
SWH STANLEY BLACK 

& DECKER INC CORP UNIT 111716
SWHC SMITH & WESSON HLDG CORP COM
SWIR SIERRA WIRELESS INC COM
SWJ STANLEY BLACK 

& DECKER INC JR SUB DEB 52
SWK STANLEY BLACK 

& DECKER INC COM
SWKS SKYWORKS SOLUTIONS INC COM
SWM SCHWEITZER-MAUDUIT INTL INC COM
SWN SOUTHWESTERN ENERGY CO COM
SWNC SOUTHWESTERN ENERGY CO DEP SHS 1/20 B
SWX SOUTHWEST GAS CORP COM
SWZ SWISS HELVETIA FD INC COM
SXC SUNCOKE ENERGY INC COM
SXCP SUNCOKE ENERGY PARTNERS L P COMUNIT REP LT
SXE SOUTHCROSS ENERGY PARTNERS L P COM UNIT LTDPT
SXI STANDEX INTL CORP COM
SXL SUNOCO LOGISTICS PRTNRS L P COM UNITS
SXT SENSIENT TECHNOLOGIES CORP COM
SYBT STOCK YDS BANCORP INC COM
SYE SSGA ACTIVE ETF TR MFS SYS COR EQ
SYF SYNCHRONY FINL COM
SYG SSGA ACTIVE ETF TR MFS SYS GWT EQ
SYK STRYKER CORP COM
SYKE SYKES ENTERPRISES INC COM
SYLD CAMBRIA ETF TR SHSHLD YIELD ETF
SYMC ISYMANTEC CORP COM
SYMX ISYNTHESIS ENERGY SYS INC COM

Page 151



SYN SYNTHETIC BIOLOGICS INC COM
SYNA SYNAPTICS INC COM
SYNC SYNACOR INC COM
SYNL SYNALLOY CP DEL COM
SYNT SYNTEL INC COM
SYPR SYPRIS SOLUTIONS INC COM
SYRG SYNERGY RES CORP COM
SYRX SYSOREX GLOBAL COM NEW
SYT ISYNGENTA AG SPONSORED ADR
SYUT SYNUTRA INTL INC COM
SYV SSGA ACTIVE ETF TR MFS SYS VAL EQ
SYX SYSTEMAX INC COM
SYY SYSCO CORP COM
SZC CUSHING RENAISSANCE FD COM
SZK PROSHARES TR PSHS CONSUMR GD
SZMK SIZMEK INC COM
SZO DEUTSCHE BK AG LONDON BRH DB CRUD OIL SHR
T AT&T INC COM
TA TRAVELCENTERS AMER LLC COM
TAC TRANSALTA CORP COM
TACO DEL TACO RESTAURANTS INC COM
TACOW DEL TACO RESTAURANTS INC WT EXP 063020
TACT TRANSACT TECHNOLOGIES INC COM
TAGS TEUCRIUM COMMODITY TR AGRICULTURE FD
TAHO TAHOE RES INC COM
TAIT TAITRON COMPONENTS INC CL A
TAL TAL INTL GROUP INC COM
TALL ROYAL BK CDA ETN LKD S&P TR
TAN CLAYMORE EXCHANGE TRD FD TR 2 GUGGENHEIM SOLAR
TANH TANTECH HLDGS LTD COM
TANN TRAVELCENTERS AMER LLC SR NT 8.25%2028
TANO TRAVELCENTERS AMER LLC SR NT
TANP TRAVELCENTERS AMER LLC 8% SR NT 2030
TAO CLAYMORE EXCHANGE TRD FD TR 2 GUGG CHN RL EST
TAP MOLSON COORS BREWING CO CL B
TAP.A MOLSON COORS BREWING CO CL A
TAPIR BARCLAYS BK PLC INV USTREA ETN
TARO TARO PHARMACEUTICAL INDS LTD SHS -
TASR ITASER INTL INC COM
TAST CARROLS RESTAURANT GROUP INC COM
TAT TRANSATLANTIC PETROLEUM LTD SHS NEW
TATT TAT TECHNOLOGIES LTD ORD NEW
TAX LIBERTY TAX INC CL A
TAYD TAYLOR DEVICES INC COM
TBBK BANCORP INC DEL COM
TBF PROSHARES TR SHRT 20+YR THE
TBI TRUEBLUE INC COM

Page 152



TBIO TRANSGENOMIC INC COM NEW .
TBK TRIUMPH BANCORP INC COM
TBNK TERRITORIAL BANCORP INC COM
TBPH THERAVANCE BIOPHARMA INC COM
TBRA TOBIRA THERAPEUTICS INC COM
TBT PROSHARES TR PSHS ULTSH 20YRS
TBX PROSHARES TR SHT 7-10 YR TR
TBZ PROSHARES TR ULTRASHT 3-7YR
TCAP TRIANGLE CAP CORP COM .
TCB TCF FINL CORP COM
TCB+ TCF FINL CORP WT EXP 111418
TCB-B TCF FINL CORP DEL DEP SHS REPSTG 1
TCB-C TCF FINL CORP DEL PERP PFD SER B
TCBI TEXAS CAPITAL BANCSHARES INC COM
TCBIL TEXAS CAP BANCSHARES INC SUB NT 6.50%42
TCBIP TEXAS CAP BANCSHARES INC PFD PERP SR-A
TCBIW TEXAS CAPITAL BANCSHARES INC WT EXP 011619
TCBK ITRICO BANCSHARES COM
TCCA TRIANGLE CAP CORP SR NT 22
TCCB TRIANGLE CAP CORP NT 22
TCCO TECHNICAL COMMUNICATIONS CORP COM
TCFC COMMUNITY FINL CORP MD COM
TCI TRANSCONTINENTAL RLTY INVS COM NEW
TCK TECK RESOURCES LTD CL B
TCMD TACTILE SYS TECHNOLOGY INC COM
TCO TAUBMAN CTRS INC COM
TCO-J TAUBMAN CTRS INC PFD-J
TCO-K TAUBMAN CTRS INC PFD SER K
TCON TRACON PHARMACEUTICALS INC COM
TCP TC PIPELINES LP UT COM LTD PRT
TCPC TCP CAP CORP COM
TCPI TCP INTL HLDGS LTD COM
TCRD THL CR INC COM
TCRX THL CR INC SR NT 111521
TCRZ THL CR INC 6.75 NTS 2022
TCS CONTAINER STORE GROUP INC COM
TCX TUCOWS INC COM NEW
TD TORONTO DOMINION BK ONT COM NEW
TDA TELEPHONE 

& DATA SYS INC SR NT 61
TDC TERADATA CORP DEL COM
TIDE TELEPHONE 

& DATA SYS INC SR NT 2059
TDF TEMPLETON DRAGON FD INC COM
TDG TRANSDIGM GROUP INC COM
TDI TELEPHONE & DATA SYS INC SR NT 2045
TDIV FIRST TR EXCHANGE TRADED FD VI NASD TECH DIV
TDJ ITELEPHONE 

& DATA SYS INC -PFD
TDOC ITELADOC INC COM
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TDS TELEPHONE 
& DATA SYS INC COM NEW

TDTF FLEXSHARES TR IBOXX SYR TRGT
TDTT FLEXSHARES TR IBOXX 311 TARGT
TDW TIDEWATER INC COM
TDY TELEDYNE TECHNOLOGIES INC COM
TE TECO ENERGY INC COM
TEAM ATLASSIAN CORP PLC CL A
TEAR TEARLAB CORP COM
TECD TECH DATA CORP COM
TECH BIO TECHNE CORP COM
TECL DIREXION SHS ETF TR DLY TECH BULL 3X
TECS DIREXION SHS ETF TR TECH BEAR 3X SHS
TECZ DIREXION SHS ETF TR DLY TEC BEARIX
TEDU TARENA INTL INC ADR
TEF TELEFONICA S A SPONSORED ADR
TEGP TALLGRASS ENERGY GP LP SHS CL A
TEI TEMPLETON EMERG MKTS INCOME FD COM
TEL TE CONNECTIVITY LTD REG SHS
TEN TENNECO INC COM
TENX TENAX THERAPEUTICS INC COM
TEO TELECOM ARGENTINA S A SPON ADR REP B
TEP TALLGRASS ENERGY PARTNERS LP COM UNIT
TER TERADYNE INC COM
TERP TERRAFORM PWR INC CL A COM
TESO TESCO CORP COM
TESS TESSCO TECHNOLOGIES INC COM
TEVA TEVA PHARMACEUTICAL INDS LTD ADR
TEX TEREX CORP NEW COM
TFG FIXED INCOME TRUST FOR GOLDMAN CLL CTF CL-A37
TFI SPDR SER TR NUVN BRCLY MUNI
TFLO ISHARES TR TRS FLT RT BD
TFSC 1347 CAP CORP COM
TFSCR 1347 CAP CORP RT EXP 072116
TFSCU 1347 CAP CORP UN 1COM 1RT 1WT
TFSCW 1347 CAP CORP WT EXP 071521
TFSL TFS FINL CORP COM
TFX TELEFLEX INC COM
TG ITREDEGAR CORP COM
TGA TRANSGLOBE ENERGY CORP COM
TGB TASEKO MINES LTD COM
TGC TENGASCO INC COM PAR
TGD TIMMINS GOLD CORP COM
TGEN ITECOGEN INC NEW COM NEW
TGH TEXTAINER GROUP HOLDINGS LTD SHS
TGI TRIUMPH GROUP INC NEW COM
TG LS TECNOGLASS INC SHS
TGNA TEGNA INC COM
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TGP TEEKAY LNG PARTNERS L P PRTNRSP UNITS
TGS TRANSPORTADORA DE GAS SUR SPON ADR B
TGT TARGET CORP COM
TGTX TG THERAPEUTICS INC COM
THC TENET HEALTHCARE CORP COM NEW
THD ISHARES MSCI THI CAP ETF
THFF FIRST FINL CORP IND COM
THG HANOVER INS GROUP INC COM
THGA HANOVER INS GROUP INC SUB DB 6.35%53
THHY VANECK VECTORS ETF TR TREAS HEDGED HIG
THLD THRESHOLD PHARMACEUTICAL INC COM NEW
THM INTERNATIONAL TOWER HILL MINES COM
THO THOR INDS INC COM
THQ TEKLA HEALTHCARE OPPORTUNIT FD SHS
THR THERMON GROUP HLDGS INC COM
THRK ISPDR SERIES TRUST RUSSELL 3000 ETF
THRM GENTHERM INC COM
THS TREEHOUSE FOODS INC COM
THST TRUETT-HURST INC CL A
THW TEKLA WORLD HEALTHCARE FD BEN INT SHS
TI ITELECOM ITALIA S P A NEW SPON ADR ORD
TLA TELECOM ITALIA S P A NEW SPON ADR SVGS
TICC TICC CAPITAL CORP COM
TIER TIER REIT INC COM NEW
TIF TIFFANY 

& CO NEW COM
TIK TEL INSTR ELECTRS CORP COM NEW
TIL TILL CAP LTD COM RST VTG SHS
TILE INTERFACE INC COM
TILT FLEXSHARES TR MORNSTAR USMKT
TIME ITIME INC NEW COM
TINY HARRIS & HARRIS GROUP INC COM
TIP ISHARES TR TIPS BD ETF
TIPT TIPTREE FINL INC CL A
TIPX SPDR SER TR BARC 1-10YRTIP
TIPZ PIMCO ETF TR BROAD US TIPS
TIS ORCHIDS PAPER PRODS CO DEL COM
TISA TOP IMAGE SYSTEMS LTD ORD
TISI TEAM INC COM
TITN TITAN MACHY INC COM
TIVO TIVO INC COM
TJX TJX COS INC NEW COM
TK TEEKAY CORPORATION COM
TKAI TOKAI PHARMACEUTICALS INC COM
TKC TURKCELL ILETISIM HIZMETLERI SPON ADR NEW
TKF TURKISH INVT FD INC COM
TKR TIMKEN CO COM
TLDH FLEXSHARES TR CUR HDG DM IDX
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TLEH FLEXSHARES TR CUR HDG EM IDX

TLF TANDY LEATHER FACTORY INC COM

TLGT TELIGENT INC NEW COM

TLH ISHARES TR 10-20 YR TRS ETF

TLI WESTERN ASSET CORPORATE LN FD COM

TLK P T TELEKOMUNIKASI INDONESIA SPONSORED ADR

TLLP TESORO LOGISTICS LP COM UNIT LP

TLMR TALMER BANCORP INC COM

TLN ITALEN ENERGY CORP COM

TLO SPDR SERIES TRUST BRCLYS LG TRS ET

TLOG TETRALOGIC PHARMACEUTICALS CP COM

TLP TRANSMONTAIGNE PARTNERS L P COM UNIT L P

TLRD TAILORED BRANDS INC COM

TLT ISHARES TR 20 YR TR BD ETF

TLTD FLEXSHARESTR M STAR DEV MKT

TLTE FLEXSHARES TR MSTAR EMKT FAC

TLYS TILLYS INC CL A

TM TOYOTA MOTOR CORP SP ADR REP2COM

TMF DIREXION SHS ETF TR 20YR TRES BULL

TMH TEAM HEALTH HOLDINGS INC COM

TMHC TAYLOR MORRISON HOME CORP CL A

TMK TORCHMARK CORP COM

TMK-B TORCHMARK CORP JR SUB DEB 52

TMK-C TORCHMARK CORP JR SUB DEB 56

TMO THERMO FISHER SCIENTIFIC INC COM

TMP TOMPKINS FINANCIAL CORPORATION COM

TMST TIM KENSTEEL CORP COM

TMUS T MOBILE US INC COM

TMUSP T MOBILE US INC CONV PFD SER A

TMV DIREXION SHS ETF TR 20YR TRES BEAR

TNA DIREXION SHS ETF TR DLY SMCAP BULL3X

TNAV TELENAV INC COM

TNC TENNANT CO COM

TNDM TANDEM DIABETES CARE INC COM

TNET TRINET GROUP INC COM

TNGO TANGOE INC COM

TNH TERRA NITROGEN CO L P COM UNIT

TNK TEEKAY TANKERS LTD CL A

TNP TSAKOS ENERGY NAVIGATION LTD SHS

TNP-B TSAKOS ENERGY NAVIGATION LTD RED PRP PFD B

TNP-C TSAKOS ENERGY NAVIGATION LTD RED PFD SER C

TNP-D TSAKOS ENERGY NAVIGATION LTD PERP PFD SER D

TNXP TONIX PHARMACEUTICALS HLDG COR COM NEW

TOF TOFUTTI BRANDS INC COM

TOFR USCF ETF TR STK SPILT IDX FD

TOK ISHARES TR MSCI KOKUSAI ETF

TOL TOLL BROTHERS INC COM
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TOLZ PROSHARES TR DJ BRKFLD GLB
TONS WISDOMTREE COAL FD SHS BEN INT
TOO TEEKAY OFFSHORE PARTNERS L P PARTNERSHIP UN
T00-A TEEKAY OFFSHORE PARTNERS L P CUM PFD-A7.25%
TOO-B TEEKAY OFFSHORE PARTNERS L P PFD UNIT SER B
TOPS TOP SHIPS INC SHS NEW 2016
TORM TOR MINERALS INTL INC COM NEW
TOT TOTAL S A SPONSORED ADR
TOTL SSGA ACTIVE ETF TR SPDR TR TACTIC
TOTS DIREXION SHS ETF TR TOTAL MKT BEAR
TOUR TUNIU CORP SPONSORED ADS CL
TOWN TOWNEBANK PORTSMOUTH VA COM
TOWR TOWER INTL INC COM
TPB TURNING PT BRANDS INC COM
TPC TUTOR PERINI CORP COM
TPH TRI POINTE GROUP INC COM
TPHS ITRINITY PL HLDGS INC COM
TPL TEXAS PAC LD TR SUB CTF PROP I T
TPLM TRIANGLE PETE CORP COM NEW
TPRE THIRD PT REINS LTD COM
TPS PROSHARES TR ULTRASHRT TIPS
TPVG ITRIPLEPOINT VENTURE GROWTH BDC COM
TPVZ TRIPLEPOINT VENTURE GROWTH BDC NT 6.75% 20
TPX TEMPUR SEALY INTL INC COM
TPYP MONTAGE MANAGERS TR TORTOISE NA PI
TPZ TORTOISE PWR & ENERGY INFRASTR COM
TQQQ PROSHARES TR ULTRAPRO QQQ
TR TOOTSIE ROLL INDS INC COM
TRC TEJON RANCH CO COM
TRCB TWO RIV BANCORP COM
TRCH TORCHLIGHT ENERGY RES INC COM
TRCO TRIBUNE MEDIA CO CL A
TREC TRECORA RES COM
TREE LENDINGTREE INC NEW COM
TREX TREX CO INC COM
TRGP TARGA RES CORP COM
TRI THOMSON REUTERS CORP COM
TRIB TRINITY BIOTECH PLC SPON ADR NEW
TRIL TRILLIUM THERAPEUTICS INC COM NEW
TRIP TRIPADVISOR INC COM
TRK SPEEDWAY MOTORSPORTS INC COM
TRMB TRIMBLE NAVIGATION LTD COM
TRMK TRUSTMARK CORP COM
TRMR TREMOR VIDEO INC COM
TRN ITRINITY INDS INC COM
TRNC TRONC INC COM
TRNO TERRENO RLTY CORP COM
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TRNO-A TERRENO RLTY CORP PFD SER A
TRNS TRANSCAT INC COM
TROV TROVAGENE INC COM NEW
TROVU TROVAGENE INC UNIT EX 123117
TROVW TROVAGENE INC WT EXP 123117
TROW PRICE T ROWE GROUP INC COM
TROX TRONOX LTD SHS CL A
TRIP TRANSCANADA CORP COM
TRQ TURQUOISE HILL RES LTD COM
TRR TRC COS INC COM
TRS TRIMAS CORP COM NEW
TRSK ALPS ETF TR VELOSH TAIL RISK
TRST TRUSTCO BK CORP N Y COM
TRT TRIO TECH INTL COM NEW
TRTL TERRAPIN 3 ACQUISITION CORP COM CL A
TRTLU TERRAPIN 3 ACQUISITION CORP UNIT 1COM 1WT
TRTLW ITERRAPIN 3 ACQUISITION CORP WT EXP 062719
TRU TRANSUNION COM

TRUE TRUECAR INC COM
TRUP TRUPANION INC COM
TRV TRAVELERS COMPANIES INC COM
TRVN ITREVENA INC COM
TRX TANZANIAN ROYALTY EXPL CORP COM
TRXC TRANSENTERIX INC COM NEW
TS TENARIS S A SPONSORED ADR
TSBK TIMBERLAND BANCORP INC COM
TSC TRISTATE CAP HLDGS INC COM
TSCO TRACTOR SUPPLY CO COM
TSE TRINSEO S A SHS
TSEM TOWER SEMICONDUCTOR LTD SHS NEW
TSI TCW STRATEGIC INCOME FUND INC COM
TSL TRINA SOLAR LIMITED SPON ADR
TSLA TESLA MTRS INC COM
TSLF THL CR SR LN FD COM
TSLX TPG SPECIALTY LENDING INC COM
TSM TAIWAN SEMICONDUCTOR MFG LTD SPONSORED ADR
TSN TYSON FOODS INC CL A
TSNU TYSON FOODS INC TANG EQ UNIT
TSO TESARO CORP COM
TSQ TOWNSQUARE MEDIA INC CL A
TSRA TESSERA TECHNOLOGIES INC COM
TSRI TSR INC COM NEW
TSRO TESARO INC COM
TSS TOTAL SYS SVCS INC COM
TST THESTREET INC COM
TSU TIM PARTICIPACOES S A SPONSORED ADR
TTC TORO CO COM
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TTEC TELETECH HOLDINGS INC COM
TTEK TETRA TECH INC NEW COM
TTF THAI FD INC COM
TTFS ADVISORSHARES TR TRIMTABS FLT
TTGT TECHTARGET INC COM
TTHI TRANSITION THERAPEUTICS INC COM NEW
TTI TETRA TECHNOLOGIES INC DEL COM
TTM TATA MTRS LTD SPONSORED ADR
TTMI TTM TECHNOLOGIES INC COM
TTNP TITAN PHARMACEUTICALS INC DEL COM NEW
TT00 T2 BIOSYSTEMS INC COM
TTP TORTOISE PIPELINE 

& ENERGY FD COM
TTPH TETRAPHASE PHARMACEUTICALS INC COM
TTS TILE SHOP HLDGS INC COM
TTT PROSHARES TR ULSH 2OYRTRE NEW
TTWO TAKE-TWO INTERACTIVE SOFTWARE COM
TU TELUS CORP COM
TUBE TUBEMOGUL INC COM
TUES TUESDAY MORNING CORP COM NEW
TUMI TUMI HLDGS INC COM
TUP ITUPPERWARE BRANDS CORP COM
TUR ISHARES MSCI TURKEY ETF
TUSA FIRST TR EXCHANGE TRADED FD ETF
TUTI ETFIS SER TR I TUTTLE TAC MAN
TUTT ETFIS SER TR I TAC MAN US COR
TUZ PIMCO ETF TR 1-3YR USTREIDX
TV GRUPO TELEVISA SA SPON ADR REP ORD
TVC TENNESSEE VALLEY AUTH PARRS D 2028
TVE TENNESSEE VALLEY AUTH PARRS A 2029
TVIA TERRAVIA HLDGS INC COM
NIX CREDIT SUISSE AG NASSAU BRH VELSHS DLY SHTRM
TVIZ CREDIT SUISSE AG NASSAU BRH EXCH TRAD SPVXSP
TVPT TRAVELPORT WORLDWIDE LTD SHS
TWER TOWERSTREAM CORP COM
TWI TITAN INTL INC ILL COM
TWIN TWIN DISC INC COM
TWLO TWILIO INC CL A
TWM PROSHARES TR ULTSHT RUSS2000
TWMC TRANS WORLD ENTMT CORP COM
TWN TAIWAN FD INC COM
TWO TWO HBRS INVT CORP COM
TWOK SPDR SER TR SPDR RUSSEL 2000
TWOU 2U INC COM
TWTR TWITTER INC COM
TWX TIME WARNER INC COM NEW
TX TERNIUM SA SPON ADR
TXMD ITHERAPEUTICSIVID INC COM
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TXN TEXAS INSTRS INC COM

TXRH TEXAS ROADHOUSE INC COM

TXT TEXTRON INC COM

TY TRI CONTL CORP COM

Ty- TRI CONTL CORP PFD $2.50

TYBS DIREXION SHS ETF TR 20YR TRES BEAR

TYC TYCO INTL PLC SHS

TYD DIREXION SHS ETF TR 7 10YR TRES BULL

TYG TORTOISE ENERGY INFRA CORP COM

TYL TYLER TECHNOLOGIES INC COM

TYNS DIREXION SHS ETF TR 7-10YR TR BEAR

TYO DIREXION SHS ETF TR 7 10YR TRES BEAR

TYPE MONOTYPE IMAGING HOLDINGS INC COM

TZA DIREXION SHS ETF TR DAILY SM CAP BEA

TZOO TRAVELZOO INC COM NEW

UA UNDER ARMOUR INC CL A

UA.0 UNDER ARMOUR INC CL C

UAE ISHARES TR MSCI UAE ETF

UAG UBS AG JERSEY BRH CMCI AGRI ETN

UAL UNITED CONTL HLDGS INC COM

UAM UNIVERSAL AMERN CORP NEW COM

UAMY UNITED STATES ANTIMONY CORP COM

UAN CVR PARTNERS LP COM

UBA URSTADT BIDDLE PPTYS INC CL A

UBC UBS AG JERSEY BRH LIVESTK ETN 38

UBCP UNITED BANCORP INC OHIO COM

UBFO UNITED SECURITY BANCSHARES CA COM

UBG UBS AG JERSEY BRH CMCI GOLD ETN

UBIC UBIC INC SPONSORED ADR

UBIO PROSHARES TR ULTPRO NASBIO NW

UBM UBS AG JERSEY BRH CMCI INDL ETN

UBN UBS AG JERSEY BRH CMCI ENRGY ETN

UBND WISDOMTREE TR WESTN ASSET FD

UBNK UNITED FINL BANCORP INC NEW COM

UBNT UBIQUITI NETWORKS INC COM

UBOH UNITED BANCSHARES INC OHIO COM

UBP URSTADT BIDDLE PPTYS INC COM

UBP-F URSTADT BIDDLE PPTYS INC PFD SER F 7.125%

UBP-G URSTADT BIDDLE PPTYS INC PFD-G CV 6.75%

UBR PROSHARES TR ULTRA MSCI BRAZI

UBS UBS GROUP AG SHS

UBSH UNION BANKSHARES CORP NEW COM

UBSI UNITED BANKSHARES INC WEST VA COM

UBT PROSHARES TR ULTRA 20YR THE

UCBA UNITED CMNTY BANCORP IND COM

UCBI UNITED CMNTY BKS BLAIRSVLE GA COM

UCC I PROSHARES TR PSHS CONSMR SVCS
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UCD PROSHARES TR II ULT BLMBRG COMM
UCFC UNITED CMNTY FINL CORP OHIO COM
UCI UBS AG JERSEY BRH CMCI ETN 38
UCIB UBS AG LONDON BRH ETRACS UBS BLOOM
UCO PROSHARES TR II ULT BLMBG CD OIL
UCP UCP INC CL A
UCTT ULTRA CLEAN HLDGS INC COM
UDBI LEGG MASON ETF EQUITY TR US DIV COR ETF
UDF UNITED DEV FDG IV COM
UDN POWERSHS DB US DOLLAR INDEX TR DOLL INDX BEAR
UDOW PROSHARES TR ULTRPRO DOW30
UDR UDR INC COM
UE URBAN EDGE PPTYS COM
UEC URANIUM ENERGY CORP COM
UEIC UNIVERSAL ELECTRS INC COM
UEPS NET 1 UEPS TECHNOLOGIES INC COM NEW
UFAB UNIQUE FABRICATING INC COM
UFCS UNITED FIRE GROUP INC COM
UFI UNIFI INC COM NEW
UFPI UNIVERSAL FST PRODS INC COM
UFPT UFP TECHNOLOGIES INC COM
UFS DOMTAR CORP COM NEW
UG UNITED GUARDIAN INC COM
UGA UNITED STS GASOLINE FD LP UNITS
UGAZ CREDIT SUISSE AG NASSAU BRH VEL SH 3X LG NAT
UGE PROSHARES TR PSHS CONSMRGOODS
UGI UGI CORP NEW COM
UGL PROSHARES TR II ULTRA GOLD
UGLD CREDIT SUISSE NASSAU BRH 3X LONG GOLD
UGP ULTRAPAR PARTICIPACOES S A SP ADR REP COM
UHAL AMERCO COM
UHN UNITED STS DIESEL HEATING OIL UNIT
UHS UNIVERSAL HLTH SVCS INC CL B
UHT UNIVERSAL HEALTH RLTY INCM TR SH BEN INT
UIHC UNITED INS HLDGS CORP COM
UIS UNISYS CORP COM NEW
UJB PROSHARES TR ULTRA HIGH YLD
UL UNILEVER PLC SPON ADR NEW
ULBI ULTRALIFE CORP COM
ULE PROSHARES TR II PSH ULTRA EURO
ULH UNIVERSAL LOGISTICS HLDGS INC COM
ULST SSGA ACTIVE ETF TR ULT SHT TRM BD
ULTA ULTA SALON COSMETCS & FRAG INC COM
ULTI ULTIMATE SOFTWARE GROUP INC COM
ULTR ULTRAPETROL BAHAMAS LTD COM
UMBF UMB FINL CORP COM
UMC JUNITED MICROELECTRONICS CORP SPON ADR NEW
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UMDD PROSHARES TR ULTRA MDCAP400

UMH UMH PPTYS INC COM

UMH-A UMH PPTYS INC CV RED PFD-A

UMH-B UMH PPTYS INC PFD RED SER B

UMPQ UMPQUA HLDGS CORP COM

UMX PROSHARES TR ULT MSCIMEX CAPP

UN UNILEVER N V N Y SHS NEW

UNAM UNICO AMERN CORP COM

UNB UNION BANKSHARES INC COM

UNF UNIFIRST CORP MASS COM

UNFI UNITED NAT FOODS INC COM

LING UNITED STATES NATL GAS FUND LP UNIT PAR $0.001

UNH UNITEDHEALTH GROUP INC COM

UNIS UNILIFE CORP NEW COM NEW

UNL UNITED STS 12 MONTH NAT GAS FD UNIT BEN INT

UNM UNUM GROUP COM

UNP UNION PAC CORP COM

LINT UNIT CORP COM

UNTD UNITED ONLINE INC COM NEW

UNITY UNITY BANCORP INC COM

UNVR UNIVAR INC COM

UNXL UNI PIXEL INC COM NEW

UOP PROSHARES TR ULTRA OIL 
& GAS

UPLD UPLAND SOFTWARE INC COM

UPRO PROSHARES TR ULTRPRO S&P500

UPS UNITED PARCEL SERVICE INC CL B

UPV PROSHARES TR ULT FTSE EUROPE

UPW PROSHARES TR PSHS ULTRA UTIL

UQM UQM TECHNOLOGIES INC COM

URA GLOBAL X FDS GLOBAL X URANIUM

URBN URBAN OUTFITTERS INC COM

URE PROSHARES TR ULT R/EST NEW

URG UR ENERGY INC COM

URI UNITED RENTALS INC COM

URR MORGAN STANLEY LNG EURO ETN20

URRE URANIUM RES INC COM

URTH ISHARES MSCI WORLD ETF

URTY PROSHARES TR ULTR RUSSL2000

LIBERTY ALL STAR EQUITY FD SH BEN INT

Rd-USA

USA COMPRESSION PARTNERS LP COMUNIT LTDPAR

UNITED STS COMMODITY IDX FDTR COM UTS US AGR

TRUCK INC COM

USAP UNIVERSAL STAINLESS & ALLOY COM

USAT USA TECHNOLOGIES INC COM NO PAR

USATP USA TECHNOLOGIES INC CONV PFD SER A

USB US BANCORP DEL COM NEW

USB-A US BANCORP DEL PERP PFD SER A
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USB-H US BANCORP DEL PFD B 1/1000DP
USB-M US BANCORP DEL DEP SHS PFD F
USB-N US BANCORP DEL DEP SHS REP G
USB-0 US BANCORP DEL PFD 1/1000 PRP H
USBI UNITED SEC BANCSHARES INC SHS
USCI UNITED STS COMMODITY INDEX FD COMM IDX FND
USCR U S CONCRETE INC COM NEW
USD PROSHARES TR PSHS ULT SEMICDT
USDP USD PARTNERS LP COM UT REP LTD
USDU WISDOMTREE TR BLMBG US BULL
USEG U S ENERGY CORP WYO COM NEW
USFD US FOODS HLDG CORP COM
USFR WISDOMTREE TR BLMBRG FLTRFD
USG U S G CORP COM NEW
USL UNITED STS 12 MONTH OIL FD LP UNIT BEN INT
USLB POWERSHARES ETF TR II RUSEL 1000 LOW
USLM UNITED STATES LIME & MINERALS COM
USLV ICREDIT SUISSE AG NASSAU BRH VELOCITY SHS EXC
USM UNITED STATES CELLULAR CORP COM
USMD USMD HLDGS INC COM
USMV ISHARES TR MIN VOL USA ETF
USNA USANA HEALTH SCIENCES INC COM
USO UNITED STATES OIL FUND LP UNITS
USPH U S PHYSICAL THERAPY INC COM
USSD WISDOMTREE TR STRNG DOLLR US
UST PROSHARES TR ULTR 7-10 TREA
USV UBS AG JERSEY BRH CMCI SILVR ETN
USWD WISDOMTREE TR WEAK DOLLAR US
UTEK ULTRATECH INC COM
UTES ETFIS SER TR I REAVES UTILS ETF
UTF COHEN & STEERS INFRASTRUCTURE COM
UTG REAVES UTIL INCOME FD COM SH BEN INT
UTHR UNITED THERAPEUTICS CORP DEL COM
UTI UNIVERSAL TECHNICAL INST INC COM
UTL UNITIL CORP COM
UTMD UTAH IVIED PRODS INC COM
UTSI UTSTARCOM HOLDINGS CORP SHS NEW
UTX UNITED TECHNOLOGIES CORP COM
UUP POWERSHS DB US DOLLAR INDEX TR DOLL INDX BULL
UUU UNIVERSAL SEC INSTRS INC COM NEW
UUUU ENERGY FUELS INC COM NEW
UVE UNIVERSAL INS HLDGS INC COM
UVSP UNIVEST CORP PA COM
UVV UNIVERSAL CORP VA COM
UVXY PROSHARES TR II ULT VIX SHRT
UWM PROSHARES TR PSHS ULTRUSS2000
UWN NEVADA GOLD & CASINOS INC COM NEW
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UWTI CREDIT SUISSE AG NASSAU BRH VEL SH 3X LG CRD
UXI PROSHARES TR PSHS ULTRA INDL
UXJ PROSHARES TR ULT MSCI PAC
UYG PROSHARES TR ULTRA FNCLS NEW
UYM PROSHARES TR PSHS ULT BASMATL
UZA UNITED STATES CELLULAR CORP CALL SR NT 60
UZB UNITED STATES CELLULAR CORP SR NT 120163
UZC UNITED STATES CELLULAR CORP SR NT 64
V IVISA INC COM CL A
VA VIRGIN AMER INC COM VTG
VAC MARRIOTT VACATIONS WRLDWDE CP COM
VAL VALSPAR CORP COM
VALE VALE S A ADR
VALE.P VALE S A ADR REPSTG PFD
VALU VALUE LINE INC COM
VALX ETF SER SOLUTIONS VAL MKT LEG ET
VAMO CAMBRIA ETF TR VALUE MOMENTUM
VAR VARIAN IVIED SYS INC COM
VASC VASCULAR SOLUTIONS INC COM
VAW VANGUARD WORLD FDS MATERIALS ETF
VB VANGUARD INDEX FDS SMALL CP ETF
VBF INVESCO BD FD COM
VBFC VILLAGE BK 

& TR FINANCIAL CORP COM NEW
VBIV VBI VACCINES INC COM NEW
VBK VANGUARD INDEX FDS SML CP GRW ETF
VBLT VASCULAR BIOGENICS LTD COM
VBND ETF SER SOLUTIONS VIDENT CORE US
VBR VANGUARD INDEX FDS SM CP VAL ETF
VBTX VERITEX HLDGS INC COM
VC VISTEON CORP COM NEW
VCEL VERICEL CORP COM
VCF DELAWARE INV CO MUN INC FD INC COM
VCIT VANGUARD SCOTTSDALE FDS INT-TERM CORP
VCLT VANGUARD SCOTTSDALE FDS LG-TERM COR BD
VCO VINA CONCHA Y TORO S A SPONSORED ADR
VCR VANGUARD WORLD FDS CONSUM DIS ETF
VCRA VOCERA COMMUNICATIONS INC COM
VCSH VANGUARD SCOTTSDALE FDS SHRT TRM CORP BD
VCV INVESCO CALIF VALUE MUN INC TR COM
VCYT VERACYTE INC COM
VDC VANGUARD WORLD FDS CONSUM STP ETF
VDE IVANGUARD WORLD FDS ENERGY ETF
VDSI VASCO DATA SEC INTL INC COM
VDTH VIDEOCON D2H LTD ADR
VEA VANGUARD TAX MANAGED INTL FD FTSE DEV MKT ETF
VEC VECTRUS INC COM
VECO IVEECO INSTRS INC DEL COM
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VEDL VEDANTA LTD SPONSORED ADR

VEEV VEEVA SYS INC CL A COM

VEGA ADVISORSHARES TR STAR GLOB BUYW

VEGI ISHARES GLB AGRIC PR ETF

VER VEREIT INC COM

VER-F VEREIT INC PFD SER F

VET VERMILION ENERGY INC COM

VEU VANGUARD INTL EQUITY INDEX FD ALLWRLD EX US

VFC V F CORP COM

VFH VANGUARD WORLD FDS FINANCIALS ETF

VFL DELAWARE INVT NAT MUNI INC FD SH BEN INT

VG VONAGE HLDGS CORP C6M

VGI VIRTUS GLOBAL MULTI-SEC INC FD COM

VGIT VANGUARD SCOTTSDALE FDS INT-TERM GOV

VGK VANGUARD INTL EQUITY INDEX FD FTSE EUROPE ETF

VG LT VANGUARD SCOTTSDALE FDS LONG-TERM GOV

VGM INVESCO TR INVT GRADE MUNS COM

VGR VECTOR GROUP LTD COM

VGSH VANGUARD SCOTTSDALE FDS SHTRM GVT BD ETF

VGT VANGUARD WORLD FDS INF TECH ETF

VGZ VISTA GOLD CORP COM NEW

VHC VIRNETX HLDG CORP COM

VHI VALHI INC NEW COM

VHT VANGUARD WORLD FDS HEALTH CAR ETF

VIA VIACOM INC NEW CL A

VIAB VIACOM INC NEW CL B

VIAV VIAVI SOLUTIONS INC COM

VICL VICAL INC COM NEW

VICR VICOR CORP COM

VIDI ETF SER SOLUTIONS VIDENT INTL EQ

VIG VANGUARD SPECIALIZED PORTFOLIO DIV APP ETF

VIGI VANGUARD WHITEHALL FDS INC INTL DVD ETF

VII VICON INDS INC COM

VIIX CREDIT SUISSE AG NASSAU BRH EXCHTRADE MIDTER

VIII CREDIT SUISSE NASSAU BRH VIX MIDTERM

VIOG VANGUARD ADMIRAL FDS INC SMLCP 600 GRTH

VI00 VANGUARD ADMIRAL FDS INC SMLLCP 600 1 D

VIOV VANGUARD ADMIRAL FDS INC SMLCP 600 VAL

VIP VIMPELCOM LTD SPONSORED ADR

VIPs VIPSHOP HLDGS LTD SPONSORED ADR

VIRC VIRCO MFG CO COM

VIRT VIRTU FINL INC CL A

VIS VANGUARD WORLD FDS INDUSTRIAL ETF

VISI VOLT INFORMATION SCIENCES INC COM

VISN VISIONCHINA MEDIA INC SPON ADR NEW

VIV TELEFONICA BRASIL SA SPONSORED ADR

VIVE IVIVEVE MED INC COM
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VIVO MERIDIAN BIOSCIENCE INC COM
VIXH FIRST TR EXCHANGE TRADED FD CBOE S&P500VIX
VIXM PROSHARES TR II VIX MDTRM FUTR N
VIXY PROSHARES TR II VIX STRMFUT ETF
VJET VOXEUET AG ADS
VKI INVESCO ADVANTAGE MUNICIPAL IN SH BEN INT
VKQ INVESCO MUN TR COM
VKTX VIKING THERAPEUTICS INC COM
VKTXW VIKING THERAPEUTICS INC WT EXP 041221
VLGEA VILLAGE SUPER MKT INC CL A NEW
VLO VALERO ENERGY CORP NEW COM
VLP VALERO ENERGY PARTNERS LP COM UNT REP LP
VLRS CONTROLADORA VUELA CIA DE AVIA SPON ADR RP 10
VLT INVESCO HIGH INCOME TR II COM
VLTC VOLTARI CORP COM NEW
VLU SPDR SERIES TRUST SPDR S&P1500VL
VLUE [SHARES TR USA VALUE FACTOR
VLY VALLEY NATL BANCORP COM
VLY+ VALLEY NATL BANCORP WT EXP 111418
VLY-A VALLEY NATL BANCORP PERP PFD SER A
VMBS VANGUARD SCOTTSDALE FDS MORTG-BACK SEC
VMC VULCAN MATLS CO COM
VMEM VIOLIN MEMORY INC COM
VMI VALMONT INDS INC COM
VMM DELAWARE INV MN MUN INC FD II COM
VMO INVESCO MUN OPPORTUNITY TR COM
VMW VMWARE INC CL A COM
VNCE VINCE HLDG CORP COM
VNDA VANDA PHARMACEUTICALS INC COM
VNET 21VIANET GROUP INC SPONSORED ADR
VNM VANECK VECTORS ETF TR VIETNAM ETF
VNO VORNADO RLTY TR SH BEN INT
VNO-G VORNADO RLTY TR PFD G 6.62S%
VNO-I VORNADO RLTY TR PFD SER I
VNO-J VORNADO RLTY TR PFD CUM-J
VNO-K IVORNADO RLTY TR PFD SER K
VNO-L VORNADO RLTY TR PFD SER L 5.40%
VNOM VIPER ENERGY PARTNERS LP COM UNT RP INT
VNQ VANGUARD INDEX FDS REIT ETF
VNQI VANGUARD INTL EQUITY INDEX FD GLB EX US ETF.
VNR VANGUARD NAT RES LLC COM UNIT
VNRAP VANGUARD NAT RES LLC PERP PFD UNIT A
VNRBP VANGUARD NAT RES LLC RED PFD SER B
VNRCP VANGUARD NAT RES LLC PERP PFD UNIT C%
VNRX VOLITIONRX LTD COM
VNTV VANTIV INC CL A
VO VANGUARD INDEX FDS MID CAP ETF
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VOC VOC ENERGY TR TR UNIT

VOID VODAFONE GROUP PLC NEW SPNSR ADR

VOE VANGUARD INDEX FDS MCAP VL IDXVIP

VONE VANGUARD SCOTTSDALE FDS VNG RUS1000IDX

VONG VANGUARD SCOTTSDALE FDS VNG RUS1000GRW

VONV VANGUARD SCOTTSDALE FDS VNG RUS1000VAL

VO0 VANGUARD INDEX FDS S&P 500 ETF SHS

VOOG VANGUARD ADMIRAL FDS INC 500 GRTH IDX F

VOOV IVANGUARD ADMIRAL FDS INC 500 VAL IDX FD .

VOT VANGUARD INDEX FDS MCAP GR IDXVIP

VOX VANGUARD WORLD FDS TELCOMM ETF

VOXX VOXX INTL CORP CL A

VOYA VOYA FINL INC COM

VPG VISHAY PRECISION GROUP INC COM

VPL VANGUARD INTL EQUITY INDEX FD FTSE PACIFIC ETF

VPU VANGUARD WORLD FDS UTILITIES ETF

VPV INVESCO PA VALUE MUN INCOME TR COM

VQT BARCLAYS BK PLC S&P 500 VEQTOR

VQTS UBS AG LONDON BRH S&P 500 VEQ SW

VR VALIDUS HOLDINGS LTD COM SHS

VR-A VALIDUS HOLDINGS LTD DEP SHS PFD A

VRA VERA BRADLEY INC COM

VRAY VIEWRAY INC COM

VRML VERMILLION INC COM NEW

VRNS VARONIS SYS INC COM

VRNT VERINT SYS INC COM

VRP POWERSHARES ETF TR II VAR RATE PFD POR

VRSK VERISK ANALYTICS INC COM

VRSN VERISIGN INC COM

VRTB VESTIN RLTY MTG II INC COM PAR $0.0001

VRTS VIRTUS INVT PARTNERS INC COM

VRTU VIRTUSA CORP COM

VRTV VERITIV CORP COM

VRTX VERTEX PHARMACEUTICALS INC COM

VRX VALEANT PHARMACEUTICALS INTL I COM

VSAR VERSARTIS INC COM

VSAT VIASAT INC COM

VSEC VSE CORP COM

VSH VISHAY INTERTECHNOLOGY INC COM

VSI VITAMIN SHOPPE INC COM

VSLR VIVINT SOLAR INC COM

VSPY DIREXION SHS ETF TR S&P500 VOL RES

VSR VERSAR INC COM

VSS VANGUARD INTL EQUITY INDEX FD FTSE SMCAP ETF

VSTM VERASTEM INC COM

VSTO VISTA OUTDOOR INC COM

VT VANGUARD INTL EQUITY INDEX FD TT WRLD ST ETF
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VTA INVESCO DYNAMIC CR OPP FD COM
VTAE VITAE PHARMACEUTICALS INC COM
VTEB VANGUARD MUN BD FD INC TAX EXEMPT BD
VTGN VISTAGEN THERAPEUTICS INC COM NEW
VTHR VANGUARD SCOTTSDALE FDS VNG RUS30001DX
VTI VANGUARD INDEX FDS TOTAL STK MKT
VTIP VANGUARD MALVERN FDS STRM INFPROIDX
VTL VITAL THERAPIES INC COM
VTN INVESCO TR INVT GRADE NY MUNS COM
VTNR VERTEX ENERGY INC COM
VTR VENTAS INC COM
VTRB VENTAS RLTY LTD PARTNERSHIP GTD SR NT 43
VTTI VTTI ENERGY PARTNERS LP COM UNIT RP LT
VTV VANGUARD INDEX FDS VALUE ETF
VTVT VTV THERAPEUTICS INC CL A
VTWG VANGUARD SCOTTSDALE FDS VNG RUS2000GRW
VTWO VANGUARD SCOTTSDALE FDS VNG RUS20001DX
VTWV IVANGUARD SCOTTSDALE FDS VNG RUS2000VAL
VUG VANGUARD INDEX FDS GROWTH ETF
VUSE ETF SER SOLUTIONS VIDENTCORE EQ FD
VUZI VUZIX CORP COM NEW
VV VANGUARD INDEX FDS LARGE CAP ETF
VVC VECTREN CORP COM
VVI VIAD CORP COM NEW
VVR INVESCO SR INCOME TR COM
VVUS VIVUS INC COM
VWO VANGUARD INTL EQUITY INDEX FD FTSE EMR MKT ETF
VWOB IVANGUARD WHITEHALL FDS INC EMERG MKT BD ETF
VWR VWR CORP COM
VXF VANGUARD INDEX FDS EXTEND MKT ETF
VXUS VANGUARD STAR FD VG TL INTL STK F
VXX BARCLAYS BK PLC IPATH S&P500 VIX
VXZ BARCLAYS BK PLC IPATH S&P MT ETN
VYGR VOYAGER THERAPEUTICS INC COM
VYM VANGUARD WHITEHALL FDS INC HIGH DIV YLD
VYMI VANGUARD WHITEHALL FDS INC INTL HIGH ETF
VZ VERIZON COMMUNICATIONS INC COM
VZA VERIZON COMMUNICATIONS INC SR NT 5.9%54
W WAYFAIR INC CL A
WA WABTEC CORP COM
WABC WESTAMERICA BANCORPORATION COM
WAC WALTER INVT MGMT CORP COM
WAFD WASHINGTON FED INC COM
WAFDW WASHINGTON FED INC WT EXP 111418
WAGE WAGEWORKS INC COM
WAIR WESCO AIRCRAFT HLDGS INC COM
WAL WESTERN ALLIANCE BANCORP COM
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WALA WESTERN ALLIANCE BANCORP SUB DEBENTURS 56
WASH WASHINGTON TR BANCORP COM
WAT WATERS CORP COM
WATT ENERGOUS CORP COM
WAYN WAYNE SVGS BANCSHARES INC NEW COM
WB WEIBO CORP SPONSORED ADR
WBA WALGREENS BOOTS ALLIANCE INC COM
WBAI 500 COM LTD SPON ADR REP A
WBB IWESTBURY BANCORP INC COM
WBC WABCO HLDGS INC COM
WBIA ABSOLUTE SHS TR WBI TACTICAL SMG
WBIB ABSOLUTE SHS TR WBI TACTICAL SMV
WBIC ABSOLUTE SHS TR WBI TACTICAL SMY
WBID ABSOLUTE SHS TR WBI TACTICAL SMS
WBIE ABSOLUTE SHS TR WBI LGCAP WBIE
WBIF ABSOLUTE SHS TR WBI TACTCL LCV
WBIG ABSOLUTE SHS TR WBI TACTICAL LCY
WBIH ABSOLUTE SHS TR WBI TCT HG INC
WBII ABSOLUTE SHS TR WBI TCT INC SH
WBIL ABSOLUTE SHS TR WBI TACTICAL LCS
WBK IWESTPAC BKG CORP SPONSORED ADR
WBKC WOLVERINE BANCORP INC COM
WBMD WEBMD HEALTH CORP COM
WBS WEBSTER FINL CORP CONN COM
WBS-E WEBSTER FINL CORP CONN DEP SHS PFD-E
WCC WESCO INTL INC COM
WCG WELLCARE HEALTH PLANS INC COM
WCIC WCI CMNTYS INC COM PAR $0.01
WCN WASTE CONNECTIONS INC COM
WD WALKER 

& DUNLOP INC COM
WDAY WORKDAY INC CL A
WDC WESTERN DIGITAL CORP COM
WDFC WD-40 CO COM
WDIV SPDR INDEX SHS FDS S&P GLBDIV ETF
WDR WADDELL 

& REED FINL INC CL A
WDRW DIREXION SHS ETF TR DAILY RGNAL BEAR
WDTI WISDOMTREE TR FUTRE STRAT FD
WEA WESTERN ASSET PREMIER BD FD SHS BEN INT
WEAT TEUCRIUM COMMODITY TR WHEAT FD
WEB WEB COM GROUP INC COM
WEBK WELLESLEY BANCORP INC COM
WEC IWEC ENERGY GROUP INC COM
WEET BARCLAYS BK PLC IPT GRAINS ETN
WEN WENDYS CO COM
WERN WERNER ENTERPRISES INC COM
WES WESTERN GAS PARTNERS LP COM UNIT LP IN
WETF IWISDOMTREE INVTS INC COM

Page 169



WEX WEX INC COM
WEYS WEYCO GROUP INC COM
WF WOORI BK ADR
WFBI WASHINGTONFIRST BANKSHARES INC COM
WFC WELLS FARGO & CO NEW COM
WFC+ WELLS FARGO & CO NEW WT EXP 102818
WFC-J WELLS FARGO & CO NEW DEP SHS SER J
WFC-L WELLS FARGO & CO NEW PERP PFD CNV A
WFC-N WELLS FARGO & CO NEW DEP SHS REPSTG 1
WFC-0 WELLS FARGO & CO NEW DEP1/1000PF CL A
WFC-P WELLS FARGO & CO NEW DEP1/1000PF CL A
WFC-Q WELLS FARGO & CO NEW DEP SHS 1/1000 A
WFC-R IWELLS,FARGO 

& CO NEW DEP 1/1000 PFD A
WFC-T WELLS FARGO & CO NEW DEP SHS 1/1000 T
WFC-V WELLS FARGO & CO NEW DEP PFD V 1/1000
WFC-W WELLS FARGO & CO NEW PFD SER W CL A
WFC-X WELLS FARGO & CO NEW PFD SER X CL A
WFD IWESTFIELD FINANCIAL INC NEW COM
WFE-A WELLS FARGO REAL ESTATE INVT C PFD CUM SER A
WFM WHOLE FOODS MKT INC COM
WFT WEATHERFORD INTL PLC ORD SHS
WG WILLBROS GROUP INC DEL COM
WGA AG&E HLDGS INC COM
WGBS WAFERGEN BIO-SYSTEMS INC COM PAR$
WGL JWGL HLDGS INC COM
WGO WINNEBAGO INDS INC COM
WGP WESTERN GAS EQUITY PARTNERS LP COMUNT LTD PT
WHF WHITEHORSE FIN INC COM
WHFBL WHITEHORSE FIN INC SR NT
WHG WESTWOOD HLDGS GROUP INC COM
WHLM WILHELMINA INTL INC COM NEW
WHLR WHEELER REAL ESTATE INVT TR COM
WHLRP WHEELER REAL ESTATE INVT TR CV PFD SER B
WHLRW WHEELER REAL ESTATE INVT TR WT EXP 042919
WHR WHIRLPOOL CORP COM
WIA WESTERN ASSET CLYM INFL SEC IN COM SH BEN INT
WIBC WILSHIRE BANCORP INC COM
WIFI BOINGO WIRELESS INC COM
WIL BARCLAYS BK PLC LKD PERF BCLY
WILC G WILLI FOOD INTL LTD ORD
WILN WI-LAN INC COM
WIN WINDSTREAM HLDGS INC COM NEW
WINA WINMARK CORP COM
WING WINGSTOP INC COM
WINS WINS FIN HLDGS INC ORD SHS
WINT WINDTREE THERAPEUTICS INC COM
WIP SPDR SERIES TRUST CITI INT GVT ETF
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WIRE ENCORE WIRE CORP COM
WIT WIPRO LTD SPON ADR 1 SH
WIW WESTERN ASSET CLYM INFL OPP IN COM
WIX WIX COM LTD SHS
WIZE EXCHANGE TRADED CONCEPTS TR CROWDINVEST WISD
WK WORKIVA INC COM CL A
WKHS WORKHORSE GROUP INC COM NEW
WLB WESTMORELAND COAL CO COM
WLDN WILLDAN GROUP INC COM
WLFC WILLIS LEASE FINANCE CORP COM
WLH LYON WILLIAM HOMES CL A NEW
WLK WESTLAKE CHEM CORP COM
WLKP IWESTLAKE CHEM PARTNERS LP COM UNIT RP LP
WLL WHITING PETE CORP NEW COM,
WLTW WILLIS TOWERS WATSON PUB LTD SHS
WM WASTE MGMT INC DEL COM
WMAR WEST MARINE INC COM
WMB WILLIAMS COS INC DEL COM.
WMC WESTERN ASSET MTG CAP CORP COM
WMCR CLAYMORE EXCHANGE TRD FD TR WILSHIRE MCRO CP
WMGI WRIGHT IVIED GROUP N V ORD SHS 0.03 PAR
WMGIZ WRIGHT IVIED GROUP N V RT
WMIH WMIH CORP COM
WMK WEIS MKTS INC COM
WMLP WESTMORELAND RESOURCE PARTNERS COM UNIT RP LP
WMS ADVANCED DRAIN SYS INC DEL COM
WMT WAL-MART STORES INC COM
WMW DEUTSCHE BK AG LONDON ELE MORN TTL22
WNC WABASH NATL CORP COM
WNR WESTERN REFNG INC COM
WNRL IWESTERN REFNG LOGISTICS LP COM UNIT REP LTP
WNS WNS HOLDINGS LTD SPON ADR
WOOD [SHARES TR GL TIMB FORE ETF
WOOF VCA INC COM
WOR WORTHINGTON INDS INC COM
WPC W P CAREY INC COM
WPCs WPCS INTL INC COM PAR $.0001 N
WPG WP GLIMCHER IN COM
WPG-H WP GLIMCHER IN PFD SER H
WPG-I WP GLIMCHER IN PFD SER I
WPPGY WPP PLC NEW ADR
WPRT WESTPORT FUEL SYSTEMS INC COM NEW
WPS [SHARES TR INTL DEVPPTY ETF
WPT WORLD PT TERMS LP UNIT REP LTD PT
WPX WPX ENERGY INC COM
WPXP WPX ENERGY INC PFD SER A CV
WPZ WILLIAMS PARTNERS L P NEW COM UNIT LTD PAR
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WR WESTAR ENERGY INC COMWRB BERKLEY W R CORP COMWRB-B BERKLEY W R CORP SUB DEB 53WRB-C BERKLEY W R CORP 5.9% SUB DB 56WRB-D BERKLEY W R CORP SUB DEB 56WRE WASHINGTON REAL ESTATE INVTTR SH BEN INTWREI CLAYMORE EXCHANGE TRD FD TR WLSHR US REITWRI WEINGARTEN RLTY INVS SH BEN INTWRK WESTROCK CO COMWRLD WORLD ACCEP CORP DEL COMWRN WESTERN COPPER 
& GOLD CORP COMWSBC WESBANCO INC COMWSBF WATERSTONE FINL INC MD COMWSCI WSI INDS INC COMWSFS WSFS FINL CORP COMWSFSL WSFS FINL CORP SR NT 6.25%19WSM IWILLIAMS SONOMA INC COMWSO WATSCO INC COMWSO.B WATSCO INC CL B CONVWSR WHITESTONE REIT COMWST WEST PHARMACEUTICAL SVSC INC COMWSTC WEST CORP COMWSTG WAYSIDE TECHNOLOGY GROUP INC COMWSTL WESTELL TECHNOLOGIES INC CL AWTBA WEST BANCORPORATION INC CAP STKWTFC WINTRUST FINL CORP COMWTFCM WINTRUST FINL CORP PFD-D FIX/FLTWTFCW WINTRUST FINL CORP WT EXP 121918WTI W & T OFFSHORE INC COMWTM WHITE MTNS INS GROUP LTD COMWTR AQUA AMERICA INC COMWTS WATTS WATER TECHNOLOGIES INC CL AWTT WIRELESS TELECOM GROUP INC COMWTW WEIGHT WATCHERS INTL INC NEW COMWU WESTERN UN CO COMWUBA 58 COM INC SPON ADR REP AWVE WAVE LIFE SCIENCES LTD SHSWVFC WVS FINL CORP COMWVVI WILLAMETTE VY VINEYARD INC COMWVVIP WILLAMETTE VY VINEYARD INC RED PFD SER AWWAV WHITEWAVE FOODS CO COMWWD WOODWARD INC COMWWE WORLD WRESTLING ENTMT INC CL AWWW WOLVERINE WORLD WIDE INC COMWY WEYERHAEUSER CO COMWY-AEJMWEYERHAEUSER CO PREF CONV SER AWYIG GLOBAL HLDG CO COM
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WYIGU JM GLOBAL HLDG CO UNIT EX 000017
WYIGW JM GLOBAL HLDG CO WT EXP 072917
WYN WYNDHAM WORLDWIDE CORP COM
WYNN WYNN RESORTS LTD COM
WYY WIDEPOINT CORP COM
X UNITED STATES STL CORP NEW COM
XAR SPDR SERIES TRUST AEROSPACE DEF
XBI SPDR SERIES TRUST S&P BIOTECH
XBIT jXBIOTECH INC COM
XBKS XENITH BANKSHARES INC COM
XCEM EGA EMERGING GLOBAL SHS TR EGSHS EM EX-CH
XCO EXCO RESOURCES INC COM
XCOM XTERA COMMUNICATIONS INC COM
XCRA XCERRA CORP COM
XEC CIMAREX ENERGY CO COM
XEL XCEL ENERGY INC COM
XELB - XCEL BRANDS INC COM NEW
XENE XENON PHARMACEUTICALS INC COM
XENT INTERSECT ENT INC COM
XES SPDR SERIES TRUST OILGAS EQUIP
XGTI XG TECHNOLOGY INC COM NEW
XGTIW XG TECHNOLOGY INC WT EXP 032618
XHB SPDR SERIES TRUST S&P HOMEBUILD
XHE JSPDR SERIES TRUST HLTH CR EQUIP
XHR XENIA HOTELS & RESORTS INC COM
XHS SPDR SERIES TRUST HLTH CARE SVCS
XIN XINYUAN REAL ESTATE CO LTD SPONS ADR
XINA SPDR INDEX SHS FDS MSCI CHINA ETF
XITK SPDR SERIES TRUST FACTST INV ETF
XIV CREDIT SUISSE NASSAU BRH INVRS VIX STERM
XKE CORPORATE BACKED TR CTFS SER 01-317.75%
XL XL GROUP PLC SHS
XLB SELECT SECTOR SPDR TR SBI MATERIALS
XLE SELECT SECTOR SPDR TR SBI INT-ENERGY
XLF SELECT SECTOR SPDR TR SBI INT-FINL
XLFS SELECT SECTOR SPDR TR FINL SVCS SELC
XLG RYDEX ETF TRUST GUGGENHM S&P 500
XLI ISELECT SECTOR SPDR TR SBI INT-INDS
XLK SELECT SECTOR SPDR TR TECHNOLOGY
XLNX XILINX INC COM
XLP SELECT SECTOR SPDR TR SBI CONS STPLS
XLRE SELECT SECTOR SPDR TR RL EST SEL SEC
XLRN ACCELERON PHARMA INC COM
XLU SELECT SECTOR SPDR TR SBI INT-UTILS
XLV SELECT SECTOR SPDR TR SBI HEALTHCARE
XLY SELECT SECTOR SPDR TR SBI CONS DISCR
XME SPDR SERIES TRUST S&P METALS MNG
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XMLV POWERSHARES ETF TR II S&P400 LOVL PT
XMPT VANECK VECTORS ETF TR CEF MUN INCOME E
XNCR XENCOR INC COM
XNET XUNLEI LTD SPONSORED ADR
XNPT XENOPORT INC COM
XNY CHINA XINIYA FASHION LTD SPONSRD ADR NEW
XOM EXXON MOBIL CORP COM
XOMA XOMA CORP DEL COM
XON INTREXON CORP COM
XONE EXONE CO COM
XOP SPDR SERIES TRUST S&P OILGAS EXP
XOXO XO GROUP INC COM
XPH SPDR SERIES TRUST S&P PHARMAC
XPL SOLITARIO EXPL & RTY CORP COM
XPLR XPLORE TECHNOLOGIES CORP COM PAR $0.001
XPO XPO LOGISTICS INC COM
XPP PROSHARES TR ULT FTSE CHIN 50
XRA EXETER RES CORP COM
XRAY DENTSPLY SIRONA INC COM
XRDC CROSSROADS CAP INC COM
XRLV POWERSHARES ETF TR II EX RTE SEN LOW
XRM XERIUM TECHNOLOGIES INC COM NEW
XRS TAL ED GROUP ADS REPSTG COM
XRT SPDR SERIES TRUST S&P RETAIL ETF
XRX IXEROX CORP COM
XSD SPDR SERIES TRUST S&P SEMICNDCTR
XSLV POWERSHARES ETF TR II S&P600 LOVL PT
XSOE WISDOMTREE TR EM EX ST-OWNED
XSW SPDR SERIES TRUST COMP SOFTWARE
XT ISHARES TR EXPONEN TECHNO
XTL SPDR SERIES TRUST S&P TELECOM
XTLB XTL BIOPHARMACEUTICALS LTD SPONSORED ADR NE
XTLY XACTLY CORP COM
XTN SPDR SERIES TRUST S&P TRANSN ETF
XTNT XTANT MED HLDGS INC COM
XVIX UBS AG JERSEY BRH LNG SHT VIX
XVZ BARCLAYS BK PLC IPATH DYNM VIX
XXIA IXIA COM
XXII 22ND CENTY GROUP INC COM
XXV BARCLAYS BK PLC [PATH INVS&P STF
XYL XYLEM INC COM
Y ALLEGHANY CORP DEL COM
YANG DIREXION SHS ETF TR FTSE CHIN BEAR
YAO CLAYMORE EXCHANGE TRD FD TR 2 GUGG CHINA ALLCP
YCB YOUR CMNTY BANKSHARES INC COM
YCL PROSHARES TR II ULTRA YEN NEW
YCS PROSHARES TR II ULTRASHORT YEN N
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YDIV FIRST TR EXCHANGE TRADED FD VI INCOME INDEX FD
YDKN YADKIN FINL CORP COM
YECO YULONG ECO MATLS LTD ORD SHS NEW
YELP YELP INC CL A
YGE YINGLI GREEN ENERGY HLDG CO LTADR NEW
YGRO ROYAL BK CDA ETN LKD YGR034
YHOO YAHOO INC COM
YIN YINTECH.INVT HLDGS LTD SPONSORED ADR
YINN DIREXION SHS ETF TR DL FTSE BLL 3X
YLCO GLOBAL X FDS X YIELDCO IX ETF
YLD PRINCIPAL EXCHANGE TRADED FDS PRIN EDGE ACTV
YMLI VANECK VECTORS ETF TR HIGH INCOME INFR
YMLP VANECK VECTORS ETF TR HIGH INCOME MLP
YNDX YANDEX N V SHS CLASS A
YOD YOU ON DEMAND HLDGS INC COM NEW
YORW YORK WTR CO COM
YPF YPF SOCIEDAD ANONIMA SPON ADR CL D
YPRO 1ADVISORSHARES TR ADVSHS YLD ETF
YRCW YRC WORLDWIDE INC COM PAR $.01
YRD YIRENDAI LTD SPONSORED ADR
YUM YUM BRANDS INC COM
YUMA YUMA ENERGY INC COM
YUMA-A YUMA ENERGY INC PFD-A CV 9.25%
YUME YUME INC COM
YXI PROSHARES TR SHT FTSE CHIN 50
YY YY INC ADS REPCOM CLA
YYY EXCHANGE TRADED CONCEPTS TR YLD SHS HGH INC
YZC YANZHOU COAL MNG CO LTD SPON ADR H SHS
Z ZILLOW GROUP INC CL C CAP STK
ZAGG ZAGG INC COM
ZAIS ZAIS GROUP HLDGS INC COM
ZAYO ZAYO GROUP HLDGS INC COM
ZB-A ZIONS BANCORPORATION PFD 1/40 SER A
ZB-F ZIONS BANCORPORATION DEP SHS REPSTG 1
ZB-G ZIONS BANCORPORATION DEP 1/40TH PFD
ZB-H ZIONS BANCORPORATION PFD 1/40 PRP H
ZBH ZIMMER BIOMET HLDGS INC COM
ZBIO PROSHARES TR ULTPRO SHT NAS
ZBK ZIONS BANCORPORATION SUB NT FX/FLT 28
ZBRA ZEBRA TECHNOLOGIES CORP CL A
ZDGE ZEDGE INC CL B
ZEN ZENDESK INC COM
ZEUS OLYMPIC STEEL INC COM
ZF ZWEIG FD COM NEW
ZFC ZAIS FINL CORP COM
ZFGN ZAFGEN INC COM
ZG IZILLOW GROUP INC CL A
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ZGNX ZOGENIX INC COM NEW
ZHNE ZHONE TECHNOLOGIES INC NEW COM NEW
ZION ZIONS BANCORPORATION COM
ZIONW ZIONS BANCORPORATION WT EXP 052220
ZIONZ ZIONS BANCORPORATION WT EXP 111418
ZIOP ZIOPHARM ONCOLOGY INC COM
ZIV CREDIT SUISSE NASSAU BRH INVRS VIX MDTERM
ZIXI ZIX CORP COM
ZLRG ETFS TR ZACKS LG CP US
ZLTQ ZELTIQ AESTHETICS INC COM
ZMLP DIREXION SHS ETF TR ZACKS HG INC SHS
ZN ZION OIL 

& GAS INC COM
ZNGA JZYNGA INC CL A
ZNH CHINA SOUTHN AIRLS LTD SPON ADR CL H
ZNWAA ZION OIL 

& GAS INC WT EXP 013120
ZOES ZOES KITCHEN INC COM
ZPIN ZHAOPIN LTD SPONSORED ADR
ZROZ PIMCO ETF TR 25YR+ ZERO U S
ZSAN ZOSANO PHARMA CORP COM
ZSL PROSHARES TR II PSHS ULSSLVR NEW
ZSML ETFS TR ZACKS SM CP US
ZTR ZWEIG TOTAL RETURN FD INC COM NEW
ZTS ZOETIS INC CL A
ZUMZ ZUMIEZ INC COM
ZX CHINA ZENIX AUTO INTL LTD ADS
ZYNE JZYNERBA PHARMACEUTICALS INC COM
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