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

Exhibit C

Exhibit Request: -

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

1. Name and address of organization.

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

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

4. Brief description of nature and extent of affiliation.

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

6. A copy of the constitution.

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

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

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

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

Response: Please see below responses for the following entities:
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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 ofpresent officers, governors, members of standing committees
and persons performing similar functions:

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

Current Officers
• Chris Concannon (President, CEO)
• Chris Isaacson (Executive Vice President, Global Chief Information

Officer)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Tony Barchetto (Executive Vice President, Head of Corporate

Development)
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• 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 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 (flk/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.

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 (Senior Vice President, Options Business Development)
• Thad Prososki (Vice President, Human Resources)
• Brett Johnson (Vice President, Software Engineering)
• Vivian Yiu (Vice President, Head of Product Strategy and Management)

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 EDGA Exchange, Inc.

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

2. Form of organization: Corporation

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

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

5. Brief description of business or functions: Bats EDGA Exchange, Inc. operates 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 (Senior Vice President, Options Business Development)
• Thad Prososki (Vice President, Human Resources)
• Brett Johnson (Vice President, Software Engineering)
• Vivian Yiu (Vice President, Head of Product Strategy and Management)

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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F. Bats EDGX Exchange, Inc.

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
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 (Senior Vice President, Options Business Development)
• Thad Prososki (Vice President, Human Resources)
• Brett Johnson (Vice President, Software Engineering)
• Vivian Yiu (Vice President, Head of Product Strategy and Management)

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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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.

C-15



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

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

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

2. Form of organization: Limited Liability Company.

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

ncorporation:
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.

5. 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.

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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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.

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.

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 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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a

L. 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.

3
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M. Bats Hotspot Europe Limited

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

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

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Mark Hemsley
• Chris Concannon

Current Officers
• Antonio Amelia (Secretary)

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

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.
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O. Bats Trading Limited

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

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

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

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

5. Brief description of business or functions: Bats Trading Limited is recognized as
a Recognised Investment Exchange in the United Kingdom under the Financial
Services and Markets Act 2000 ("FSMA"). It operates a platform for trading of
European equity securities.

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Mark Hemsley
• Adam Eades
• John Woodman
• 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)
• Guy Simpkin (Head of Business Development)
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David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee
• Ted Hood

Rebecca Fuller

Remuneration Committee
• John Woodman
• 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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P. Chi-X Europe Limited

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

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

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

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

5. Brief description of business or functions: Chi-X Europe Limited is authorised in
the United Kingdom under the Financial Services and Markets Act 2000
("FSMA"), as 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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Q. 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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R. 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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S. Bats Hotspot IB LLC

1. Name: Bats Hotspot IB LLC
Address: 17 State Street, 31" Floor, New York, NY 10004

2. Form of organization: Limited Liability Company.

3. Name of state, statute under which organized and date of incorporation: Formed
in Illinois under Section 15-1 of the Limited Liability Company Act of the State
of Illinois on May 23, 2003.

4. Brief description of nature and extent of affiliation: Bats Hotspot IB 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 IB LLC is an introducing
broker registered with the National Futures Association.

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 Officers

t

• William Goodbody, Jr. (Chief Executive Officer)
• Derick Shupe (Chief Accounting Officer)

Managers
• Chris Concannon

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

1. Name: Bats Hotspot SEF LLC
Address: 17 State Street, 31" Floor, New York, NY 10004

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, 2012.

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 is a swap
execution facility registered with the Commodity Futures Trading Association,
which will soon list non-deliverable foreign exchange forwards for trading.

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 Officers

William Goodbody, Jr. (Chief Executive Officer)
Suellen Galish (Chief Compliance Officer)

Managers
• Chris Concannon (Chairman)
• Barry Calder
• William Goodbody, Jr.
• Brian Schell
• Eric Swanson
• Jason Young
• Jules Putterman
• Darlene Newman
• Michael Cinque

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable
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U. 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. W
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V. Direct Edge ECN LLC (d/b/a DE Route)

1. Name: Direct Edge ECN LLC (d/b/a DE Route)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the
State of Delaware on April 19, 2005.'

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

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

6. Copy of constitution: Not applicable.

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

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

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

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of December 31, 2015, Direct Edge ECN

+ LLC ceased to exist. y
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W. 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. x
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X. 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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Y. 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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Z. Bats Hotspot SEF LLC

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

2. Form of organization: Limited Liability Company.

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on May 1, 2015.

4. Brief description of nature and extent of affiliation: As of August 18, 2016, Bats
Hotspot SEF 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: 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 August 18, 2016, Bats Hotspot SEF
LLC ceased to exist.

1
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WRITTEN CONSENT IN LIEU OF
A SBECIAI, MEET .ING

OF THE ,SOLE MANAGER.
Or

BATS HOTSPOT IB LLC

November 1, 2016

The undersigned, being the sole Manager of Bats Ilotspot IB LLC, an Illinois limited
liability company {the "Company"), in lieu of holding a special meeting of the sole Manager of
the Company, hereby adopts the following resolutions by written consent pursuant to Section 15-
1 of the Illinois Lirnited Liability Company Act:

f1ppointment of Officers of the Company

RESOLVED, that each of the following persons be and hereby is elected to the office of
the Company set forth opposite his narne below, to hold office until the earlier election and
qualification of his respective successor or until his earlier death, resignation or removal:

Name Office

William Goodbody, Jr. Chief Executive Officer

Derick Shupe Chief Accounting Officer

General Authorization

y RESOLVED, that the officers of the Company be, and each of them hereby is,
authorized on behalf of the Company to take any and all actions, to execute and deliver any and
all documents, agreements and. instruments and to take any and all steps deemed by any such
officer to be necessary or desirable to carry 0-tit the purpose and intent of each of the foregoing
resolution, acid all actions heretofore taken by any of them is furtherance thereof are hereby
ratified and confirmed in all respects.

[remainder of page intentionally left blank]



This Written Consent-sball be filed with the minutes of the proceedings of the sole Manager of
the Company. T}.pis Written Consent shall be effective as of the slate first set forth above.

Chris Concarulon



OFFICE OF THE SECRETARY OF STATE
JESSE WHITE a Secretary ©f State 0092618-3

11101/2016
C T CORPORATION SYSTEM
208 SO LASALLE ST; SUITE 814
CHICAGO, IL 60604-1101

RE JAVELIN DERIVATIVES LLC

DEAR SIR OR MADAM;

ARTICLES OF AMENDMENT HAVE BEEN PLACED ON FILE, AND THE, LIMITED
LIABILITY COMPANY CREDITED WITH THE REQUIRED FILING FEE.

SINCERELY YOURS,

JESSE WHITE
SECRETARY OF STATE
DEPARTMENT OF BUSINESS SERVICES
LIMITED LIABILITY DIVISION
(217)524-800$



Form LLC-5.25 Illinois Fit.et a„U I_

May 2012 Limited Liability Company Act rt&UPaco lot UMbySeael"o of

$atretary-of State Articles of Amendment
Qopaitmont of Business Services
Limited Liability Division
601 S. Second St„ Rm. 351 ' N
Sptingtleld, iL 62756 Type or print clearly. 12
217-524.8008
vnvw.cyberdrivellitnols.com

Payment may be made by check tailing Fee: $01k Nov -1/2016
payable to Secretary of State. it Appro
chock is returned for any reason this
filing vrill be void: J$StTiC

i. Limlted Liability Company Name: Javelin Derivatives LLC

2. gpicies of Amendment effective on:L~ the file date
n a later date (not to exceed 30 days after the file data)

Molts% oay, Yner

S. Articles of organization are amended as follows (chock applicable Item(s) below):
12 n) Admission of a new member (give name and address below)'
0 b) Admission of a new manager (give name and address below)`
0 c) Withdrawal of a member (give name below)'
M d) Withdrawal of a manager (give name below)'
Ci e) Change In address of the office at which the records required by Section 1-40 of the Act are kept (give note ad-

dress, a i?O. Box alone or C/O Is unacceptable.)
is t) Change of registered agent and/or registered agent's office (give new name and/or address below, Address change

to P.O. Box alone or CIO is unacceptable.)
g) Change In the Limited Liability Company's name (give new name below)

© h) Change in date of dissolution (state perpetual or date of dissolution below)
iD 1) Change In management structure (state change and riew name(s) and addross(es) below)
O )) Establish autharity to Issue series (fee $400, see NOTE)`
U k) Other (give Information In space below)
Changes In membetshnanagers may, but are not required to be reported in an amendment to the Articles of Organizatlom

Additional Inform atlo w
Withdrawing:

Adding:

Chris Concannon James W. Sullivan

443 Park Ave. S Ste 1000

V State Street, 31st door New York, NY 10016

New York, NY 10004

New Name of LLC (as changed): Hats Ndtspot IB LLC
I ne nume as cnungeu must uoutum tris wuras Limited Li0131111y Company, LLC or L.L.C.

(Continued)

Printed by suft0ly of the Stato of IBlnois.Apill 2016 --1 -- LLC 11.17

1LW3 • GMMa 16 Waten Hmtu 0-160



L.LC-8.25

4. The amendment was approved In accordance with Section 5.25 of the Illinois Limited Liability Company Act, and, if
adopted by the managers, was approved by not lass than the minimum number of managers necessary to approve the
amendment, member action not being required; or, If adopted by the members, was approved by not less then the min-
imum number of members necessary to approve the amendment.

5, 1 affirm, under penalties of perjury, having authority to sign hereto, that these Articles of Amendment are to the best of
my knowledge and belief, truer, correct and complete.

Dated: October , :3I 2016
Monihl

/

Q

/'ay/~ 

Your

tgnotursfNusicomply~Kth3aclron5a a ~)
Chris Conannon

Name and Tells (type or print)

- If the mombar or monagor atpntng this document
to a company or athor onttly, state Name or Company
and wholhsr it Is a mambor or managor of the LI.C.

NOTE-

The following paragraph Is adopted when Item 31 Is checked:

The operating agreement provides for the establishment of one or more series. When the company has filed a Certificate of
resignation for each series, which Is to have limited liability pursuant to Section 37-40 of the Illinois Limited Liability Com-
pany Act, the debts, liabilities and obligations Incurred, contracted for or otherwise existing with respect to a particular se-
ries shall be enforceable against the assets of such series only, and not against the assets of the Limited Liability Company
generally or any other series thereof, and unless otherwise provided In the operating agreement, none of the debts, ilablll-
ties, obligations or expenses Incurred, contracted for orotherwiso existing with respect to this company generally or any other
series thereof shall be enforceable against the assets of such series.

osnanorawx~xn~q„f;~



:.t

• mr 

OFFICE OF THE SECRETARY OF STATE
JESSE WHITE ® Secretary of State

00925183

11/01/2016
C T CORPORATION SYSTEM
208 SO LASALLE ST, SUITE 814
CHICAGO, IL 60604-1101

RE BATS HOTSPOT IB LLC

DEAR SIR OR MADAM.

STATEMENT OF CHANGE OF REGISTERED AGENT ANDIOR REGISTERED AGENT ADDRESS
HAS BEEN PLACED ON FILE AND THE LIMITED LIABILITY COMPANY CREDITED
WITH THE REQUIRED FILING FEE.

SINCERELY YOURS,

JESSE WHITE
SECRETARY OF STATE
DEPARTMENT OF BUSINESS SERVICES
LIMITED LIABILITY DIVISION
(217) 524-8008 '
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2012

Secretary of State
Department of Business Services
Llmited Liability Division
501 S. Second SL, Sm. 351
Springfield, IL 62766
217.524.8006
w w,oybordrivailiinots.corn

Payment may be made by check
payable to Secretary of State. If
shook is returned for any reason this
III Ing vilil be void.

Illinois
Limlted Liability Company Act

Statement of Change of Registered
Agent and/or Registered Office

Typo or print clearly.

This space for use by Secretary of State.

Filing Fee: $25

PonaltyNoto,Lpn page 2,):

1. Limited Liability Company Name: Bats Hotspot IB LLC

FILE 4 { R V

t"hfe 8paca f~ use by Ecuatnryof &tWo,

NOV A 11, 20i6

.iESSfi TE
SEGRETAR~ F STATE

2. Name and Address of Registered Agent and Registered Office as they appear on the records of the Office of the Secretary
of State (before change):

Registered Agent: Illinois Corporation Service Company
First Name Middle Name Last Name

Registered Office: 801 Adlai Stevenson Drive
Numbor Street Suits No. IPA Box alone is unacceptable)

Sp►inglietd I, 62703
City ZIP Code

3. Name and Address of Reglslered Agent and Registered Office shall be (after all changes herein reported):.

Registered Agent: C T Corporation Systam
Flrsl Name Middio Nemo Last Namo

Registered Office: 208, South Walte Street, Suite 814 k
Numbor shoot Sul►e No. (11.0, eox atone is anaccoptnbte)

Chicago, 60604
Gilt' ZIP Golfo

Note: The registered agent must reslde In Illinois. If the agent Is a business entity, it must be authorized to act as agent In tills sidle.

4. The address of the registered office and the address of the business office of the registered agent, as changed, will be

Identical.

5. The above change was authorized by: (check one box only)
a. p the m rnbars or managers. (See Note 6 on page 2.)
b. Ii action of the registered agent. (See Note 0 on page 2,)

SEE REVERSE FOR SIGNATURE(S).

Pdtiwd by outhortry or the sreic orimmis. iuly 20 td -- I — LIX 36a
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6, If the change to the registered agent or registered office is authorized by the members or managers, sign bars.
(Sea Note 5 below.)

The undersigned affirms, under penalties of perjury, having authority to sign hereto, that this statement to change the reg-
Istered Agent or address Is to the best of my knowledge and belief, true, correct and complete.

Dated ,i% ,Y ~r 1 U 0
nttirDay Yom

gnattuo

Namo and Tfuo {typo or pdnl)

II the mombor or manager signing ihfs document Is a company at
olhor entity, state name or company and Indicate %liothot If Is a

member or manager of the limited LIsbttfty Company.

If change of registered office by registered agent, sign here. (See Note 6 below.)

The undersigned, under penalties of perjury, affirms that the facts stated herein are true, correct and complete.

Dated
ASonWoay Yeat

819natum of Rogistore+d Agent of Record

Name and lttto (type orpdm)
it raglstarad epant is a hushoss entity,

namo and 6ffo of oUu or who Is stgntnp on Its Wall,

NOTES

1, A $340 penalty applies when the Limited Liability CompanyfaRs to appoint and maintain a reglstered Agent In Illinois within
60 days of notification of the Secretary of State by the resigning registered agent,

2. The registered office may, but need not be, the same as the principal office of the Limited Liability Company; however,
the registered office and the office address of the registered agent must be the same.

3. The registered offtca must include an Illinois street or road address (P.O. Box alone is unacceptable).

4. A Limited Liability Company cannot act as Its own registered agent.

5. Any change of registered agent effected by the Limited Liability Company must be authorized by the members or man-
agers.

6. The registered anent may report a change of the registered office address of the Limited Liability Company for which
he/she Is a registered agent. When the agent reports such a change, this statementrnust be signed by the registered
agent. If a business entity Is acting as the registered agent, an authorized person must sign this statement.

It ft.4-AMIMMIC W UL-110-



JAVELIN DERIVATIVE, LLC

CONSENT OF SOLE MEMBER

Dated September 23, 2016

Pursuant to Section 15-1 of the

Illinois Limited Liability Company Act

The undersigned being the sole member of Javelin Derivatives, LLC, an Illinois limited

liability company (the "Company"), hereby waives notice of an annual meeting of the sole

member of the Company, and does hereby consent to the following resolutions:

RESOLVED, the Sole Member of the Company deems it to be in the best interest of the
Company to enter into the Purchase Agreement among Bats Hotspot Holdings, LLC,
Javelin Capital Markets, LLC, the Company, LLC and Javelin SEF, LLC ("Purchase
Agreement") and all Ancillary Agreements, as defined in the Purchase Agreement, for
the sale of all of the outstanding membership interests of the Company;

FURTHER RESOLVED, that the Company enter into and carry out the terms of the
Purchase Agreement substantially in the form as reviewed by the Sole Member, except
that such document may embody such changes in any of the forms, terms and
provisions thereof, and such changes, amendments and modifications thereto as may
be approved by the officer or officers executing the same, such approval to be
conclusively evidenced by the execution and delivery thereof; ,

FURTHER RESOLVED, that the Company, as appropriate from time to time, enter into
and carry out the terms of any and all other documents, certificates and instruments in
connection with the Purchase Agreement, including, without limitation, the Ancillary
Agreements, all substantially in the form as contemplated by the Purchase Agreement
or Ancillary Agreements, as.appropriate, except that such documents, certificates and
instruments may embody such changes in any of the forms, terms and provisions
thereof, and thereafter such changes, amendments and modifications thereto, as may
be approved by the officer and officers executing the same, such approval to be
conclusively evidenced by the execution and delivery thereof;

FURTHER RESOLVED, that the form, terms and provisions of, and the transactions
provided for by, the Purchase Agreement, the Ancillary Agreements and any
documents, certificates and instruments contemplated thereby or hereby be, and
hereby are, approved, including, without limitation, all past acts in connection with the
negotiation, preparation, execution and delivery of the Purchase Agreement and
Ancillary Agreements be, and hereby are, approved, adopted and ratified;



Javelin Derivatives, LLC
Consent of Sole Member

Dated September 23, 2016
Page 2

FURTHER RESOLVED, that the officers of the Company are, and each of them acting
singly hereby is, authorized, empowered and directed to execute and deliver, from

-. time to time as appropriate, the Purchase Agreement, the Ancillary Agreements and

any other documents, certificates and instruments contemplated thereby or hereby;

RESOLVED FURTHER, that the officers of the Company be, and each of them acting

singly hereby is, authorized, empowered and directed to take or cause to be. taken all

such further action and to sign, execute, acknowledge, certify, attest, deliver, accept,

record and file all such further documents, certificates and instruments in the name

and on behalf of the Company as such officer, in such officer's sole discretion, may

determine to be necessary, desirable or advisable to fulfill the intent and accomplish

the purposes of the foregoing resolutions, such determination to be conclusively

evidenced by the taking of any such further action or the execution and delivery of any

such further document;

FURTHER RESOLVED, that any arrangements, security agreements, guaranties, or other

agreements, instruments or documents executed pursuant to these resolutions by the

Chief Executive Officer, or any other officer of the Company or by an employee of the

Company acting pursuant to delegation of authority, may be attested by any officer of

the Company under the corporate seal of the Company and may contain such terms

and provisions as the person executing the same shall, in his or her sole discretion,

determine; and

FURTHER REVOLVED, that all acts and deeds heretofore done by any director,

officers), or agent(s) of the Company for and on behalf of the Company in entering

into, executing, acknowledging or attesting any arrangements, agreements, guaranties,

or other agreements, instruments or documents, or in carrying out the terms and

intention of these resolutions, are hereby ratified, approved and confirmed.

JAVELIN CAPITAL MARKETS, LLC

By: John W. Sullivan
Its: Chief Executive Officer

Being the sole member of the Company



OFFICE OF THE SECRETARY OF STATE
JESSE WHITE 4 Secretary of State 009261.8-3

I IIOU2016
C T CORPORATION SYSTEM
208 SO LASALLE ST, SUITE 814
CHICAGO, IL 60604-1101

RE JAVELIN DERIVATIVES LLC

DEAR SIR OR MADAM:

ARTICLES OF AMENDMENT HAVE BEEN PLACED ON FILE, AND THE LIMITED
LIABILITY COMPANY CREDITED WITH THE REQUIRED FILING FEE.

SINCERELY YOURS,

JESSE WHITE
SECRETARY OF STATE
DEPARTMENT OF BUSINESS SERVICES
LIMITED LIABILITY DIVISION
(217)524-8008



Farm LLC-5.25. Illinois 0LE# R1
May2012 Limited Liability Company Act V& UP= f4V UW by SOM184 0191610.
sacroteryof state Articles of Amendment
Department of Business Services
Limited Liability Division
5018. Second St,, Am, 361_-
SpringReld, IL 62766 Type or print clearly.
217.524.6000
YAW4.0yberdrivollUnols.com

Payment may be mado'by cheolr Filing Fee: $f Nov .. j (~
payable to Secretary of State. if Appr b
chock is returned for any reason this
tiling will be void, ,JESSE WHITE

1, Limited Liabllity Company Name: Javelili Derivatives LLC

2. fficles of Amendment effective on:
the Cite date

0 a lator date (not to exceed 30 days after the file date)
Month, Day, Your

3. Articles of organization are amended as follows (check applicable ftem(s) below):
0 a) Admission of a now member (give name and address below)'
9 b) Admission of a new manager (give name and address below)'
EI c) Withdrawal of a member (give name below)'
* d) Withdrawal of a manager (give name below)*
Q e) Change In address of the office at which the records roquired by Section 1.40 of the Act are kept (give now ad-

dress, a P.O. Box atone or CIO Is unacceptable.)
is t) Change of registered agent and/or registered agent's oillce (give new name and/or address below, Address change

to P.O. Box alone or C/O Is unacceptable.)
g) Change In the Limited Liability Company's name (give new name below)

d h) Change In date of dissolution (state perpetual or data of dissolution below)
0 1) Change In management structure (state change and now name(s) and address(es) below)
0 )) Establish authority to issue series (fee $400, see NOTE)'
0 k) Other (give Information in apace below)
Changes In membarstmanagers may, but are not required to be reported In an amendment to the Articles of Organization.

Additional Information.
Withdrawing,

Adding;

Chris Concannon James W. Sullivan

443 Park Ave. S Ste 1.000

17 State Street, 31st Floor New York, NY 10010

New York, NY 10004

New Name of LLC (as changed): Bats htotspot 113 LLC
i no nanrb as cmdngea must uuntarn the wora5 umlifd Uabllity Company, LLC or L.L.C.

(continued)

Panted by authotity al 1ha State of 1911019. Apel 2016 —1 -- LLG %17

siosr - otaCaD1d1«xa ltAmn 0a"-$



LLC-5,25

4. The amendment was approved In accordance with Section 5-25 of the Illinois Limited Liability Company Act, and, if
adopted by the managers, was approved by not loss than the minimum number of managers necessary to approve the
amendment, member action not being required; or, If adopted by the members, was approved by not less than the min-
lmum number of members necessary to approve the amendment.

5, 1 affirm, under penalties of perjury, having authority to sign hereto, that these Articles of Amendment are to the bast of
my knowledge and belief, true, correct and complete.

Rated' October 31 2016
Mont  Yoor

'l-5tgnaturo (N.usi comply with SOMA Ci ds a~X)

Chris Conannon ,
Name and Tito {type or print)

-
It lho mombor armanagor eignta9 this doaumont

Is a company or othor entity, atato Namo of Company
and whothor it la a membor or manatter Of tho LLC.

NOTE:

The following paragraph Is adopted when Item 3] Is checked:

The operating agreement provides for the astablishmant of one or more sodas. When the company has tiled a Certificate of
Designation for each series, which Is to have limited Ilabliity pursuant to Section 87-40 of the Illinois Limited Liability Com-
pany Act, the debts, liabilities and obligations Incurred, contracted for or otherwise existing with respect to a particular se-
ries shall be enforceable against the assets of such series only, and not against the assets of the Limited Liability Company
generally or any other series thereof, and unless otherwise provided In the operating agreement, none of the debts, liabili-
ties, obligations cr expenses Incurred, contracted for orotherwtss extattng with respect to this company generally or any other
series thereof shall be enforceable against the assets of such sodas.

E}n ark! E t~+d~ m wu4w tkJtro



N. Y. S. DEPARTMENT OF STATE
DIVISION OF CORPORATIONS AND STATE RECORDS ALBANY, NY 12231-0001 I.

FILING RECEIPT

ENTITY NAME: AR & T FUTURES, LLC

DOCUMENT TYPE: CHANGE (FOR LLC) COUNTY: NEWY
PROCESS REG.AGENT

FILED:03/13/2014iDURATION:********* CASH#:140313000828 FILM #:140313000775 !~

FILER:

JAMES CAWLEY
443 PARK AVENUE SOUTH
10TH FLOOR
NEW YORK, NY 10016

ADDRESS FOR PROCESS:

THE LLC
80 STATE STREET
ALBANY, NY 12207-2543

REGISTERED AGENT:

CORPORATION SERVICE 
COMPANY 

80 STATE STREET
ALBANY, NY 12207.2543 -

SERVICE COMPANY: CORPORATION SERVICE COMPANY - 45 SERVICE CODE: 45

FEES 30.00 PAYMENTS 30,00

FILING 30.00 CASH 0.00

TAX 0.00 CHECK 0.00
CERT 0.00 CHANGE 0. 0 0
COPIES 0.00 DRAWDOWN 30.00
HANDLING 0.00 OPAL 0.00

REFUND 0.00

041479AJC DOS-1025 (04/2007)
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OFFICE OF THE SECRETARY OF STATE
JESSE WHITE s Secretary of State 

0092618-3

02/27/2014
ILLINOIS CORPORATION SERVICE C
801 ADLAI STEVENSON DRIVE
SPRINGFIELD, IL 62703-4261

RE AR 8r- T FUTURES, LLC

DEAR SIR OR MADAM:

APPLICATION FOR AMENDMENT HAS BEEN PLACED ON TILE, AND THE LIMITED
LIABILITY COMPANY CREDITED WITH THE REQUIRED FILING FEE.

SINCERELY YOURS,

JEb WHITE
SECRETARY OF STATE
DEPARTMENT Of, BUSINESS SERVICES
LIMITED LIABILITY DIVISION
(217) 524-8008

I



Form LLG— .25
May 2012

Secretary of State
Department of Business Services
Limited Liability Division
501 S. Second St., Pin, 351
Springfield, IL 62756
217-524-8008
www.cyberdriveiliinois.com

Illinois FiLEa

Limited Liability Company Act This spaca for useby Secretary clState.

Articles of Amendment

Type or print clearly.

This space for use by Secretary of State.

Payment may be made by check Filing Fee: $150
payable to Secretary of State, If
check is returned for any reason this Approved. t;
filing will be void,

1, Limited Liability Company Name: AR & T Futures, LLC

scssf~ wH TE
^mr-laRy or $T r5

2. Articles of Amendment effective on:.
Yf the file date
❑ a later date (not to exceed 30 days after the file date)

Writh, Day, Year

3. Articles of organization are amended as follows (check applicable item(s) below):
❑ a) Admission of a new member (give name and address below)'
V b) Admission of a new manager (give name and address below)*
❑ c) Withdrawal of a member (give name below)*
V d) Withdrawal of a manager (give name below)*
Ij e) Change in address of the office at which the records required by Section 1-40 of the Act are kept (give new ad-

dress, a P.O, Box alone or CIO is unacceptable.)
SK f) Change of registered agent and/or registered agent's office (give new name and/or address below, Address change

to P ©, box alone or c!o is unacceptable.)
~i g) Change in the Limited Liability Company's name (give new name below)
❑ h) Change in date of dissolution or other events of dissolution enumerated in Item 6 of the Articles of Organization
'❑ i) Other (give information in space below)
❑ j) Establish authority to issue series (see back filing fee $400)•

Changes in members/managers may, but are not required to be reported in an amendment to the Articles of Organization.

Additional information:

On February 18, 2014, Javelin Capital Markets, LLC purchased AR&T Futures, LLC from Arbor Research Holdings, LLC
('Sale of AR & T Futures'). As a result the Sate of AR & T Futures:

(b) James Cawley is admitted as a new Manager;- qLL3'fatrti ~venue ScoA- ka:"' Flu)e 
-Now Yo( 1C - IVY 16-)lU

(d) James Stevens, Fred Handler and Christopher Heller have withdrawn as Managers;
(e) The address at which records required by Section 1-40 of the Act will be kept at 443 Park Avenue South, 10th Floor,
New York, NY 10016; and
(f) Registered argent --. Illinois Corporation Service Company, 801 Adlai Stevenson Drive, Springfield, IL 62703.

New Name of LLC (as changed): Javelin Derivatives, LLC

The name as changed must contain the words Limited Liability Company, LLC or L.L.C.

(continued) .

Printed by authority of the State of ltttriois. FEBRUARY 2014 — 1 — LLC 1i.15



LLC-5.25

4. The amendment was approved in accordance with Section 5-25 of the Illinois Limited Liability Company Act, and, if
adopted by the managers, was approved by not less than the minimum number of managers necessary to approve the
amendment, member action not being required; or, if adopted by the members, was approved by not less than the min-
imum number of members necessary to approve the amendment.

5. 1 affirm, under penalties of perjury, having authority to sign hereto, that these Articles of Amendment are to the best of
my knowledge and belief, true, correct and complete.

Dated: February 19 2014
MonthMay i Year

signatu+'`rep (Must comply v P'S' ection 5-45 of ILLCA.)

James Cawley, Manager
Nacre 

and Tille (type or print)

Javelin Derivatives, LLC
If the member or manager signing this document

Is a company or other enifty, state Name of Company
and whether it is a member or manager of the LLC.

* The following paragraph Is adopted when Item 31 Is checked:

The operating agreement provides for the establishment of one or more series. When the company has flied a Certificate of
Designation for each series, which is to have limited liability pursuant to Section 37-40 of the Illinois Limited Liability Com-
pany Act, the debts, liabilities and obligations incurred, contracted for of otherwise existing with respect to a particular se-
ries shall be enforceable against the assets of such series only, and not against the assets of the Limited Liability Company
generally or any other series thereof, and unless otherwise provided in the operating agreement, none of the debts, liabili-
ties, obligations or expenses incurred; contracted for or otherwise existing with respect to this company generally or any other
series thereof shall be enforceable against the assets of such series.



r

State of New New York } ss:
Department of State }

hereby certify that the annexed copy has been compared with the original docrrmenl in the custody of the ;
Secretary of State and that the same is a. true copy of said original.

Wimessmyhand and seal o_jthe Department of State on October 13 2005

•°°se•s•e• ,
NIR ®e••

b •
e 'Wr .11 0

-y~ C~ ,• Special Deputy Secretary ofStgte

DOS-4'266 (9103)
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APPLICATION FOP, AUTHORITY
OF

AR & T wt's. LLc
nawc of rorciga lma-44W Ilay ComFany~

Under Section 802 of the l:imiwi Lid itiry ComAuyLaw

FMT: The name of the limited. liability comply ts: M _ & T F,rures, UC

if the mine sloes ax contain a required word or abbreviation, pursuant to Section 204 of rite Limited
Liability Compatly Law, the following worts or abbreviation is added io the name for use in this
state:

(Do not complew this section unless the limited liability c:ougmy's true name is nor avatlable
ptusuanr to §204 of the Limited Liability' Company Law.) The fictitious name under which the
limited liability company will do business in New York is:

SECOND: The jurisdiction of organtzation of the limited liability company is:
1111noas . The date of its organization is: May 23, 2003

THIRD: The cottnry within this state to which the office, or if more than one office, the principal
office of the lunitcd liability company is to ba located is: 

New York

(A county in New York State MtWbc stat4d..ple4sc note that the limited liability company is not
requimd to have tin arwal physical office in this state.)

FOURTH: The Sccmwy of Stag is desiguated as agei-a of the limited liability company upon
whom process against it tray be served. The address within or withopt this state to which the
Sesterery of State shalt mail a copy of any process served against hire or her is% ----
c/o corporacxon service Company, 80 State Street, Albany, Neu York 12207



FT 7f4: (Complete the statement that applies)

The address oftlie office required to be cuaintaiued in the jurisdiction of its formation is:
1000 Hart Road, Suite 260, Datxington, IL 60010

No office is required To be maintained in the jtuisdiction of its fanuation. ►fie address of The
principal office of the lindmd liability company is:

SMTH: The foreign limited liability company is in existence in its jurisdictionofformation at the
time of filing of this application.

SEVENTH. The nark and address of the Scerevuy of Stan or other authorized off oral in its
jurisdiction of organization where a copy of its articles of organization is flied is:
Illinois Secretary of State, 501 S. 2nd St., Springfield. IL 62756

A

Christopber Ballet

MJ- ar print a—) —

Manager
(!tile ar Irapaeay a fs )

Please Note: A certificate of existence or, if no such eeifificate is issued by the jurisdiction of
formation; a certified copy of the articles of organization of the limited liability company and all
suhsequenT suneut#fnents therefore, or if no articles of organization have been filed, a coed copy
of the cerrifieme filed as its organizational base and all araandtneati thereto, must be atttrebed to
the application for autority when subtnitred for filing, if such certificate or certified copy is in a
foreign language, a translation in 1=ngluh thereto under oath of the translator shall be attached.



..Fire Number 0092618-3

To A to whom these .Presents ShaU Come, Greeting:

t, Jesse White, Secretary of State of the State of Illinois, do
hereby certify that

AR & T FUTURES, LLC,
HAVING ORGANIZED IN THE STATE OF ILLINOIS ON MAY 23, 2003,
APPEARS TO HAVE COMPLIED WITH ALL PROVISIONS OF THE LIMITED
LIABILITY COMPANY ACT OF THIS STATE RELATING TO THE FILING
OF THE ARTICLES AND PAYMENT, AND IS ORGANIZED TO TRANSACT
BUSINESS IN THE STATE OF ILLINOIS

In Testimony Whereof. I hereto set
my hand and cause to be- affixed the Great Seal of
the State of Illinois, this - 12TH

day of A. 
OCTOBER D. 2005

SECRETARY OF STATE

C•2602
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of

AR F. 1 FUTUR S, LLC

ci,L—,7maw ~fP~ re~q l m r~.tlwbilvyComtwnYl

Undtr 34KTion 842 of the LWirdi<tabibry Company Izw

Filed by:
{Nmxrj

{A3urting DG~i"tslj

Oct 

{Cny, Su lr <rnd 2'ipcoe&j

8er--
NOTE.ihv form was prcjmtd by itu New York Srart: PepMnatx of Smie far filing an appficndou for atahority for a foreign hmiied
li4N ily Company 10 conduct business in New Yotk Rmw. It does- not contam all "oval provision Lza4er the law. You uze not ngvut:d
to usi This form. You may draft your own farm or use In= available aT legal rupply slorci The IXpatimcta of State recoi~ That
legal doo==ms be pmpurd under the gardancc of an anomey. 'Ihc uvufi= muu be submiTttd with a $25d filing.fee madt payable in
the DCpettmcnt Or State_ -

STATE OF NEW YOU 
V~>

DEPARTMFNT OF STATE
OCT 13

TAX i-
BY,

rn
N



DEPARTMENT OF THE_TREASUkY
INTERNAL REVENUE SERVICE
CINCINNATI OH 459:99-0.023

X

DATE OF THIS NOTICES '06-25-2003
NUMBER OF THIS NOTICE:.*CP 575 E .
EMPLOYER IDENTIFICATION NUMBER: 32r0080737
FORM: SS-4 NOBOD

FOR ASSISTANCE CALL US AT;
1-800-029-0115

OR WRITE TO THE ADDRESS
SHOWN'AT THE TOP LEFT

IF YOU WRITE, ATTACH THE
STUB OF THIS NOTICE.'

AR & T FUTURES LLC
1000 HART RD STE 260
BARRINGTON IL 60010

WE ASSIGNED YOU AN EMPLOYER IDENTIFICATION NUMBER (EIN)

Thank you f.or°your Form SS-4; Application for Employer Identification Number
(EIN). We assigned you EIN 32-0080737. This EIN will identify your business account,
tax returns, and documents even if you have no employees. Please keep this notice in
your permanent records,

Use your complete name and EIN shown above on all federal tax forms, payments and
-related correspondence, If you use'any variation of your name or EIN, it 

may 

cause
a delay in processing and may result in incorrect information in your,aceount. 'It also
could cause you to be assigned more than one EIN.

If you want to apply to receive a ruling or a determination letter recognizing
your organization :as tax exempt, and have nut already done so, you.  should file Form
1023/1024, Application for Recognition of 

Exemption,with 

the IRS Ohio Key District
Office. Publication 557, Tax Exempt Status for Your, organization, is available at
most IRS offices and has detail's on how you can apply .

i
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OFFICE OV THE SECRETARY OF STATE . 
.

JESSE WHITE p Secretary of Skate

MAY 23, 2003. 0092618-3

BRET R KLEMETSOiN
ISO N MICHIGAN AVE SUITE 2500
CHICAGO, IL 60601-0000

RE. AR & T ,FUTURES, LLC

DEAR SIR OR MADAM:

IT HAS BEEN OUR PLEASURE TO APPROVE AND PLACE ON RECORD THE ARTICLES OF
ORGANIZAATION THAT CREATED'` OUR LIMITED LIABILITY'COMPANY. WE EX'TENI3:OUR
BEST WISHES FOR SUCCESS. IN YOUR NEW VENTURE.

THE LIMITED LIABILITY COMPANY MUST PILE AN ANNUAL REPORT PRIOR TO THE .
FIRST DAY OF ITS'ANNIVERSARY,MONTH NEXT YEAR, A PRE-PRINTED ANNUAL
REPORT FORM WILL BE SENT TO THE REGISTERED AGENT AT THE ADDRESSSHOWN ON
THE RECORDS OF THIS OFFICE APPROXIMATELY 60 DAYS PRIOR TO ITS
ANNIVERSARY MONTJi.

DUE TO STATUTORY CHANGES IN THE_ LIMITED LIAI3ILITY COMPANY ACT,
CERTIFICATES OF ORGANIZATION WILL NO LONGER BE ISSUED. WITH TIME
ARTICLES OF ORGANIZATION.

.SINCERELY YOURS,

JESSE WHITE
`SECRETARY OF STATE

DEPARTMENT OF BUSINESS SERVICES
LIMITED LIABILITY COMPANY DIVISION
TELEPHONE (217)524-8008

JW:LLC

Springfield; Illinois 62756



Form L. LIC-5w5
January 400

Jesse White
Secreiery of State
Department of Business Services
Limited Liability Company Division
Room 359, Howlett Building
Springfield, IL-62766
http;/hvww: sos.atato.il, us

Payment must be. made by cedifled
check, cashler's check, . Illinois
attorney's check, Illinois C.P.A.'s check
or money order, payable to "Seuetary
of State.

Illinois
Limited Llability Company Act

Articles of. Organization

T" space 
for 

930 by
SecfetstyofBLite

FILEY -

MAY 2 3 2003Must be typewdlten
uMtrt:n Llne~t~•r cua >?ttG

JESSE WrttTE
SECRETARY OF STATE

This space for use bySeeretary ofState
f t

Date
Assigned File,# t

Filing Fee $400.00 
//

Approved: .& ItJ r -

1. Limited Liability Company Name: AR & T Futures, LLC

Ohs LLC name must contain ilia words limited liability company, L.L.C: or LLC and cannot contain the terms corporation, corp,, Incorporated,
Inc., ltd., co.,11mited,partnershlp, or L.P.)

2. If transacting business. under an assumed name, complete and attach. Form LLC-1:.20.

3. The address of its principal place of business: (Post office box alone and clo are unacceptable.)
1000 Hart Road, Suite 260, Barrington, IL 60610

4. The.Ariicies of Organization are effective on: (Check one)

a) x the filing date, or b) another date later than but. not more than 60 days subsequent
to the filing date:

(month; day, year)

5. The registered. agent's name and registered office address is:

Registered agent: Bret R. Klemetson
First Name Mlddla fnlNat 

t 
Last Name

Registered ©trice:' 150 N. Michigan Avenue, Suite 2500
(P.O. Box and NumWr Street Suite At

do are unacceptable) Chicago 60601 Cook
City ZIP Code County

6. Purpose or purposes for which the LLC is organized: Include the business code.# (IRS Form 1065),
of not sur6clent space to cover thls.poini, add one or more sheets of this size.)

"The transaction of any or all lawful business-for which limited liability companies maybe organized under.
this Act."
business Code: 523900

7, The latest date, if any, upon which the company is to dissolve perpetual '
(month, day, year)

Any other events of dissolution enumerated on an attachment, .(Optional)

2002*Arwke tonA.t'umv.
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8. Other provisions for the regulation of the internal affairs. of the LLC per Section 5-5 (a) (8) included as ottachment:

If yes, state the provisions(s) from the ILLCA. ❑ Yes ® No

S. a) Management is by manager(s):
If yes, list names and businsss'addresses.'

James R. Stevens.
1000 Hart Road, Suite 260
Barrington, IL 80010

Christopher Heller
1000 Hart Road, Suite 260
Barrington, IL 60010

b) Management is vested In the member(s):
If yes, fist names and addresses.

0 Yes - ❑ No -

Fred Handier -
1040 Hart Road, Suite 260
Barrington, IL 60010

❑ Yes ® No

10. 1 affirm, under penalties,of perjury, having authority to sign hereto, that these articles of organization are to the,
- best of my knowledge and belief, true, correct and complete.

Dated May 19 ,. 2003
(Month/Day) (Year)

natures a d Namo of 0rganlzer(s) Business Address(os)

1, 1: 150 N. Michigan Avenue, Suite 2500
Slgnahrm Number St?set

Br /t R, Klemetson Chicago
(Type or print nente and 11119) Citylrovm

Illinois 60610

(Name 11 a corporation or outer onuty) State TIP Code

2. 2.
Signature Number Street

(Type orprint'nome and title) City/rewn .

(Name if a corporatlon orolheronuty) state 7JP Code

3.  3
signature Number Street

(Type or print name and title) CityJrown

(Name it a corporation or other entity) Slate 21P Code

(Signatures must be in ink on an original document. Carbon copy, photocopy or rubber stamp signatures may only be
used on conformed copies.)

ucAs
' 2>39P.9~t+t»tlea+~le4~'ttel'Y,c



N, Y S DEPARTMENT OF STATE
DIVISION OF CORPORATIONS AND STATE RECORDS ALBANY, NY 1.2231-0001

FILING RECEIPT

ENTITY NAME; JAVELIN DERIVATIVES, LLC

DOCUMENT TYPE: AMENDIIIENT (FOR LLC) COUNTY: NEWY
NAME

FILED:03/12/2014 DURATION:********* CASH#;140312000360 FILM 4:140312000342

FILER:

JAMES CAWLEY
443 PARK AVENUE SOUTH 10TH FL

NEW YORK, NY 10016

ADDRESS FOR PROCESS:
--------------------

REGISTERED AGENT;
-----------------

SERVICE COMPANY: CORPORA'T'ION SERVICE COMPANY - 45 SERVICE CODE: 45

FEES 95.00 PAYMENTS 95.00

FILING 60.00 CASH 0.00
TAY 0.00 CHECK 0.00
CERT 0.00 CHARGE 0.00
COPIES 10.00 DRAW'DOWN 95.00
HANDLING 25.00 OPAL 0.00

REFUND 0,00

041479AJC DOS-1025 {04/2007)



I hereby certify that the annexed copy has been compared with the
original document in the custody of the Secretary of State and that the same
is a tree copy of said original.

.. Da..4.004
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Rev, 06113

WITNESS my haled and official seal of the
Department of State, at the City of Albany,
on March 13, 2014.

Anthony Giardina
Executive Deputy Secretary of State



New York state
iltpartrnent of State

Division of Corporations, Stato Mcords
and Uniform Comn,tsaial Coda

One Commerce llkw, 99 WwWngloai Avtnoc
APosny,AtY 1329!
lvanv.dos.ny.goy

CERTIFICATE OF AMENDMENT
OF

AR & T Futures, U-C
(inaetI AanIa o~Poreigart n>dted LfaNNY CorupOny)

Under Section 804 of the Limited Liability Company Law

FIRST: The name of the limited liability catnpanyas it appears on the index ofnamcs ill
the Department of State is:

Ate & T Futures, LLG

If applicable, the fictitious iiamc the foreign limited liability company has agreed to use in this

state is: NIA

.SECOND: the jurisdiction of argani2;~fion of tfle (imited liability com}~any is:

Illinois

THIRTY: The date on which its applicatioli for authority to do business in this state was filed
with the Department of State is:

October 13 2005

FOMMI: The application for authority is emended as follolls (if the true name oftho foreign
limited liability company is to be changed, set forth a statement that the ehange of n"ne has been
effected under the laws of the jurisdiction of its formation and the date the change Nwas so effected):

(A) Paragraph Ftrst of the Apj>lieafion for Authority is arrxnded to read as follows;

The narne of the foreign limited !lability company is Javelin Dor"svatives, LLC. Efte'dive, February 27, 2014
the name of the forekin f rnifett liability companywas changed In lltfnuls.

(B) Paragraph of the Application for Authority is amended to read as follows:

X 
Capacity of signer (clerk opproppiwe bas):

37 ur c3 
__ 

❑ Membcr
James Cawley C) t~tnnager

t7}pt orprlrtr; mo

d Authorized Person

DOSA30.1-1 (Rev, UW2)

140312000342

Page 1 ore



CERTIFICATE OF,AMEMMEM'
OF

AR & T Futures, LLC
(huerl Naint offoretgrt t,lmtled L fa6ility Conrpfit}')

Under section 804 of the Limited Liability Company Lary

Filed by: 
James Cawley 

! L~{Name) -

443 Park Avenue South, 14th Fl NEW YORK
(1:.failingaddress) 

01PARTMENi OFSTAE-
'Now York, NY 10016
(Ity,5ra1randzIP aae} 100 MAR 12 201Q

By-
NOTV: This fonn -,vas prepared by the NewYor/ State Department of State for filing a aerfificate of amendment or

a foreign limited liability company. Tt does not contain all optional provisions under the taw. You are not required to r~
use this form. You may draft-your own form or use forms available at legal supply stores. Tbg Departintnt of state W.

reeoirtmends that legal documents be prepared under the gpidanca of an attomey. The certiGaale must be submitted with._
p,

a $60 riling fee mane payable to the Department pf state. ~-

(For 0'TIce ux 60y) 

Del

Q

5c-

DS-S360-t•1 (aov-0012)

~0
D Page 2 of 2



Bats Hotspot SEF LLC



STATE OF DELAWARI'
CEIRTIFICATE OF A.MENDNIENT CHtkNGING ONLY THE
REGISTERED OFFICE OR REGISTERED AGENT OF A

LIMITED LIABILITY COMPANY

The limited Liability company organized and existing under theLimited Liability
Cotnpauy-A.ct of the date ofDclaware, hereby certifies as .follows:

i. The mane of the limited liability company is
Bats Fiotspot SEI= LLC

2. The registered Office of the limited liability company in tlio State o.f'llelaware is
changed to C:orperrrrtiort Trust Center, 1209 Orange Stme:t

(strect), in the City of Wilminton ,

Zip Code 19801 . The name of the Registered Agent at such address itpon
whom process against this limited liability company inay be scrvcd is
T13E C01ZPn11ATION TRUST covrnANY

08.175 -V&2016 Wottr:a X1ww Ct JW

--------------

A-Wborized Person

Nano: _ ~Qrt"iS Q11C(7~(11'i~2~L.
.Print or Type;

State of Delaware
Secretary of State

DIVISton of Carporattoi
Deliver d 10;21 <1.3f 1101.2016
FILED 1u:22AA111,01 016

S11 20166I37SS0 - HeNumber 51416s9



CERTIFICATION

Suellen Oalish, Senior Managing Director, General Counsel and Chief Compliance

Officer of Javelin SEF, LLC (the "Company"), hereby certifies as follows;

On September 21, 2Q 16, by action of the Board of Managers the Company adopted the following

resolutions, each of which remains in full force and effect as of the date hereof:

RESOLVED; the Board Managers deem it to be in the best interest of Javelin SEF,
LLC (the "Company") that the Company enter into the Purchase Agreement among Bats
Hotspot Holdings, LLC, Javelin Capital Markets, LLC, Javelin Derivatives, LLC and
the Company ("Purchase Agreement") and all Ancillary Agreements, as defined in the
Purchase Agreement, for the sale of all of the outstanding membership interest of
Javelin SEF, LLC and Javelin Derivatives, LLC by the Javelin Capital Markets, LLC;

FURTHER RESOLVED, that the Company enter into and carry out the terms of the
Purchase Agreement substantially in the form as reviewed by the Board Managers,
except that such document may embody such changes in any of the forms, terms and
provisions thereof, and such changes., amendments and modifications thereto as may be
approved by the officer or officers executing the same,. such approval to be conclusively
evidenced by the execution and delivery thereof;

FURTHER RESOLVED, that tiie Company, as appropriate from time to time, enter
into and carry out the terms of any and all other documents, certificates and instruments
in connection with the Purchase Agreement, including, without limitation, the Ancillary
Agreements, all substantially in the form as contemplated by the Purchase Agreement or
Ancillary Agreements, as appropriate, except that such documents, certificates and
instruments may embody such changes in any of the forms, terms and provisions
thereof, and thereafter such changes, amendments and modifications thereto, as may be
approved by the officer and officers executing the same, such approval to be
conclusively evidenced by the execution and delivery thereof,

FURTHER RESOLVED, that the form, terms and provisions of, and the transactions
provided for by, the Purchase Agreement, the Ancillary Agreements and any
documents, certificates and instruments contemplated thereby or hereby be, and hereby
are, approved, including, without limitation, all past acts in connection with the
negotiation, preparation, execution and delivery of the Purchase Agreement and
Ancillary Agreements be, and hereby are, approved, adopted and ratified;

FURTHER RESOLVED, that the officers of the Company are, and each of them
acting singly hereby is; authorized, empowered and directed to exeeute and deliver,
from time to time as appropriate, the Purchase Agreement, the Ancillary Agreements
and any other documents, certificates and instruments contemplated thereby or hereby;



RESOLVED FURTHER, that the officers of the Company be, and each of them acting
singly hereby is, authorized, empowered and directed to take or cause to be taken all
such further action and to sign, execute, acknowledge, certify, attest, deliver, accept,
record and file atl such further documents, certificates and instruments in the name and
on behalf of the Company as such officer, in such officer's sole discretion, may
determine to be necessary, desirable or advisable to fulfill the intent and accomplish the
purposes of the foregoing resolutions, such determination to be conclusively evidenced
by the taking of any such further action or the execution and delivery of any such further
document;

FURTHER RESOLVED, that any arrangements, security agreements, guaranties, or
other agreements; instruments or documents executed pursuant to these resolutions by
the Chief Executive Officer, or any other officer of the Company or by an employee of
the Company acting pursuant to delegation of authority, may be attested by any officer
of the Company under the corporate seal of the Company and may contain such terms
and provisions as the person executing the same shall, in his or her sole discretion,
determine; and

FURTHER REVOLVED, that all acts and deeds heretofore done by any director,
officer(s), or agent(s) of the Company for and on behalf of the Company in entering
into, executing, acknowledging or attesting any arrangements, agreements, guaranties,
or other agreements, instruments or documents, or in carrying out the -terms and.
intention of these resolutions, are hereby ratified, approved and confirmed.

Dated: November 1, 2016

ATTf~:ST:

Suellen Calish



WRITTEN CONSENT IN LIEU OF
A SPECIAL MEETING
OF THE SOLE MErbM3ER

OF
JAVELIN SEF, LLC

November 1, 2016

The undersigned, being the sole Member of Javelin SEE', LLC, a Delaware Ivrrited
liability company (the "Company"), in lieu of holding a special meeting of the sole Member of
the Company, hereby adopts the following resolutions by written consent pursuant to Section 18-
302 of the Delaware Limited Liability Company Act:

Election of Managers of the Company

RESOLVE D, that each of the following persons be and hereby.i.s elected to the Board of.
Managers of the Company, to serve until the earlier election and qualification of his respective
successor or until his earlier death, resignation or removal;

Chris Concannon (Chairman)
Barry Calder
William Goodbody, Jr.
Brian N. Schell
Eric Swanson
Jason R. Young
Jules putterman
Darlene Newnian
Ivliehael A, Cinque

).Vmcndment of Certificate of Formation

RESOJ.IWD, that the sole Member declares it advisable and .in the best interests of the
Company to amend the Certificate of Formation to change the name of the Company to Bats
Hotspot SEF LLC; and

FURTHER RESOLVED, that the Certificate of Anicadnicnt of Certificate of Formation-
of ormationof the Company in the form attached as Cxhibit A hereto is hereby adopted and approved.

Amendment of Operating Agreement

RESOLVED, that the sole M4'inber declares it advisableand in the best interests of. the
Company to amend and restate the Limited Liability Company Operating Agreement of the
Company and adopt these changes as the Amended and Restated Limited Liability Company
Operating Agreement of the Company in the form attached hereto as Exhibit B (the "Operating
Agreement"); and



It TJWI T_TE'R RESOLVED, that the Operating Agreement is hereby adopted and
approycd as the operating agreement of the Company.

Change of Registered Agent

RESOLVED, that the registered agent and office of the Company in the State of
Delaware is changed to:

The Corporation Trust Company
1209 Orange Street
Wilmington, Delaware 19301

RESOLVED, that the registered agent and office of the Company in the Provl.nce of
Ontario, Canada is:

CSC North America, Inc.
c/o Grant A. Jameson
45 O'Connor Street
Suite 1600
Ottawa, Ontario
Canada K I P 1 A4

Banking flatters

RESOLVED, that following persons be, and each of them hereby is, authorized on
behalf of the Company to conduct any and all banking activity on behalf of the Company,
including without limitation to act as signatories on all bank accounts, make deposits, sign
checks, and authorize wire transfers:

Chris Concannon
Brian  Schell
Tami Schademann
Chris Isaacson

General Authorization

RESOLVED, that the officers of the Company be, and each of them hereby is,
authorized on behalf of the Company to take any and all actions, to execute and deliver any and
all clocuinents, agreements and instruments and to take any and all steps deemed by any such
officer to be necessary or desirable to carry out the purpose and intent of each of the foregoing
resolution, and all actions heretofore taken by any of theta in furtherance thereof are hereby
rated and confirmed in all respects.

[remainder of page intentionally left blank]



This Written Consent shall be filed with the minutes of the proceedings of the sole Member of
the Company, This Written Consent shall be effective as of the elate first set forth above.

Pats Hotspot Holdings LLC

By: -
Name: Chris Concannon
Title: President



Exhibit A

Certificate of Amendment of Certificate of Formation

[sec attached]



STATE OF :DELAWARE
CERTTFZCNV {, OF ANI'NDMENT

1.. M-micofLimited iabilityCoinpany:__

Javelin NZ, LLC

2; The CeAificee ofFortnation ofthe limited liability company is hereby:ttliended

as follows:

tu=e is bci,igcita"gcdlo: 
Bats Hotspot SEF LLC

IN 17VITNFSS WHEREOF, lre undersigned have executed this Certificate on

~dl.e _31  day of October ,.:r D, .x016

13yi~-1~~ ~—

Autliorized Person{s}

Print or Type

nF1S~-ON{71~t407 Ct.S,paw Oai¢s



Exhibit B

Amended and Restated Limited liability Company Operating Agreement

[see attached]



AMENDED AND RESTATED

LIMITED LIABILITY COMPANY AGREEMENT OF

BATS HOTSPOT SEF LLC, fjk/a JAVELIN SEF, LLC

This LIMITED LIABILITY COMPANY AGREEMENT of Bats Hotspot SEP LLC, formerly known as

Javelin SEP, LLC (such agreement, as amended from time to time, shall be referred to herein as this

"Agreement"), effective as of November 1, 2016 (the "Effective Date"), is entered into by Bats Hotspot

Holdings LLC, a Delaware limited liability company ("Bats Hotspot Holdings"), as Member (as

hereinafter defined), and each of those other Members executing this Agreement from tirne to time in

accordance with the terms hereof.

EXPLANATORY

STATEMENT

On April 19, 2012, Javelin Capital Markets, Inc. ("Javelin") formed Javelin SEF, LLC as a limited

liability company pursuant to the Act. On November 1, 2016, Javelin sold all of its right, title and

interest in and to Javelin SEP, LLC to Bats Hotspot Holdings, which has (a) caused the narne of the

Company to be changed from Javelin SEP, LLC to Bats Hotspot SEP LLC, and (b) 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.

follows:

AGREEMENT

For good and valuable consideration, the parties, intending legally to be bound, agree as

b ARTICLE I

Definitions

In addition to any terms that are defined in the text of this Agreement, capitalized terms shall

have the following meanings.

(a) "Act" means the Delaware Limited Liability Company Act, as amended from time

to time.

(b) "Affiliate" means a Person who, directly or indirectly,, Controls, is Controlivd by,

or is under common Control with, such other Person.

(c) "Applicable Law" means (1) the provisions of all applicable statutes and laws of

the United States of America, the states thereof (including the Act), and,all other countries in

which the Company or any of its Affiliates are then doing business, and (ii) the constitution, by-

laws, rules, regulations, orders, customs and usage of (A) the Company and (B) any United

States, state or foreign governmental, regulatory or self-regulatory authority, in each case

having jurisdiction over the Company or any of its Affiliates.



(d) "Hoard" means the Board of Managers of the Comp&iy.

(e) "Cash Flow" means the revenues and other cash receipts of the Company minus

the expenditures of the Company. Cash Flow will not include reserves established by the Board

from time to time except to the extent released from the reserves in question for distribution.

(f) "CEA" means the Commodity Exchange Act.

(g) "CFTC' means the Commodity Futures Trading Commission.

(h) "Code" means the Internal Revenue Code of 1986, as amended, or :any

corresponding provision of any succeeding law.

(1) "Company„ means the limited liability company formed. In accordance with the

Certificate:

(j) "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 unadmitted assignee of a Member.

(m) "Majority-in-Interest of the Members" means a Member or Members with a

Percentage Interest exceeding fifty percent (50%).

(n) "Member" means each Person signing this Agreement and any Person who

subsequently is admitted as a member in the Company.

(o) "Membership Rights" means all of the rights of a Member in the Company,

including a Member's: (I) interests; (ii) right to inspect the Company's books and records; and

(iii) right to vote on matters coming before the Members, if any.

(p) "Officer" means any individual from time to time authorized or appointed by the

Board to act as an officer or representative of the Company on a general basis or for a specific

purpose, which individual shall act for and bind the Company as authorized by the Board,

(q) "Percentage Interest" means, for any Interest Holder, the percentage interest of

such Interest Holder in the Company as set forth on Exhibit A.

(r) "Person" means and includes an individual, corporation, partnership,

association, limited liability company, trust, estate or other entity.

Page 2



(s) "Profit" and "Loss" mean, for each taxable year of the Company (or other period

for which Profit or Loss must be computed), the Company`s taxable income or loss determined

in accordance with the Code.

(t) "Resignation" (including its correlative meaning, "Resign") means a. Member's

resignation from the Company by any means.

(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 Name; 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 name of the Company shall be "Bats Hotspot SEF LLC." The
Company may do business under that name and under any other name or names as maybe 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.
r

Section 2:4. Term. The term of the Company began upon the filing of the Certificate with

the Secretary and shall continue in perpetual existence until dissolved pursuant to this

Agreement. The registered office of the Company in the State of Delaware shall be asset forth in the

Certificate.

Section 2.5. Location of Principal Place of Business, The principal office and place of

business of the Company shall be located at 17 State Street, New York, New York 10004, or at such other

place as the Board may designate from time to time. The name and address of the Company's

registered agent in the State of Delaware shall be as set forth in the Certificate..

Page 3



ARTICLE III

Members; Capital; Profit. Loss and Distribution

Section 3.1. Members. The name, present mailing address, taxpayer identification number

and Percentage Interest of each Member are set forth on Exhibit A. A Majority-in-Interest of the

Members shall have the right to admit additional Members from time to time as it determines in its sole

discretion. If at any time a Majority-in-interest of the Mernbers 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 terms that may be senior to, junior to, or on parity
with, the terms of the Interests held by then-existing Members, and (b) admit the Persons investing

such equity capital as additional 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 3,2. Capital. it is acknowledged that Bats Hotspot Holdings has made all capital

contributions to the capital of the Company required to be made by Bats Hotspot Holdings as of the

Effective Date, From time to time the Members may, but 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' respectlive 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 Companyshall be distributed as provided in Article IV.

ARTICLE IV

Dissolution

The Company shall be dissolved only if the Board determines to dissolve the Company or if the

Company has no Members and no Interest Holder agrees in writing, within thirty (30) days after the

occurrence of the event pursuant to which the last Person ceased to be a Member, to become a
Member and be bound by the 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.
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ARTICLE V

Transfer and Resignation

Except as otherwise expressly permitted by this Agreement, no Member shall have the right,

without the prior written consent of the Board, to Transfer all or any part of such Member's
Membership Rights; provided, however, that if the Transfer is a transfer by operation of law, the
dissolution of a non- individual Person or otherwise, and if the result of such transfer would be the

Resignation of the last remaining Member in the Company, then the transferee(s) will be automatically
admitted as Member(s) in the Company; provided, further that any of such transferee(s) may elect, at

any time on or before ninety (90) days after such Transfer to such 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 S of. the Uniform Commercial Code as in

effect in the state of Delaware. interests and Membership Rights shall not be certificated. The

transferee of a Transfer for collateral purposes shall not be admitted as a Member in the Company until

such time, if a ny, as the transferee has realized upon the .Membership Rights pledged to it or has

acquired such Membership Rights in lieu of such realization and such transferee expressly agrees in

writing to be bound to the terms and conditions of this Agreement.

ARTICLE VI

Powers, Rights and Duties of the Board A

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 the direction of a Board, subject to any
power- and authority delegated to the. Officers as provided in Article Vill, and the Board shall
}gave 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 narne 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 ill Its sole discretion deem necessary or advisable in that

regard.. A member of tire Board acting individually in his or her capacity has the power to act or

bind the Company to the extent expressly authorized to do so by the Board. The Chairman of

the Board, the President and the Secretary of the Company frontline to time shall be deemed
to be authorized personswithin 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.
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The Board may establish such other rules and procedures for its deliberations as it may deem
necessary or desirable.

(b) Number; Election. The Board shalt initially consist of ten (10) managers elected
by Bats Hotspot Holdings for such purpose, A Majority-iii-Interest of the Members may increase
or decrease the number of managers from time to time; provided, however, that the Board shall
consist of at least three (3) managers, Bats Hotspot Holdings shall appoint a Chairman of the
Board from among the managers, who shall hold office until his or her successor is appointed
and qualified or until his or her earlier resignation or removal.

(c) composition of the Board, At all times following the appropriate compliance
date of CFTC regulations applicable to the Company's governance, the members of the Board
shall include no fewer than the minimum number or percentage of "Public Managers" 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 or the Secretary. Such
resignation shall take effect at the time specified therein and, unless otherwise specified
therein, no acceptance of such resignation shall be necessary to make it effective. Any member

of the Board may be removed at any tirne, without or without cause, by a Majority-in-Interest of
the Members, The Board shall have procedures, as may be further set forth in policies that the

Company may adopt, to remove a member from the Board where the conduct of such member

is likely to be prejudicial to the sound and prudent management of the Company. Vacancies and
newly created manager positions resulting from an increase in the authorized number of
managers shall be filled by a Majority-in-Interest of the Members.

(e) Compensation of Managers. Members of the Board may be paid such

compensation for their services and such reimbursement for expenses of attendance at
meetings A the Board may from time to time determine. No such payment shall preclude any
managerfrom serving the Company or any of its Affiliates In any other capacity and
receiving compensation for such service. The compensation of Public Managers shall not be
linked to the business performance of the Company.

(f) Meetings of the Board.

(i) Time and Place, Meetings of the Board will be held at such times, on

such dates and at such places as the Board may from time to time establish by

resolution or otherwise in accordance with this Agreement, Any or all members of the

Board. may participate in such meetings by means of conference telephone or othei-

communications equipment by means of which all persons participating in the 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

managers equal to at least a majority of the total number of managers then in office
shall constitute a quorum for the transaction of business. The managers present at a

duly organized meeting may continue to transact business until adjournment,

Page 6



notwithstanding the withdrawal of enough managers to leave less than a.quorum. In
case at any meeting of the Board a quorum shall not be present, the members or a

majority of the members of the Board present may adjourn the meeting from time to
time until a quorum shall be present.

(iii) Special Meetings. Special meetings of the Board may be called by the

Chairman of the Board or upon the written request of any two members of the Board.
The Chairman will give at least two (2) business days' notice of such meetings to each
member of the Board, unless all members of the Board agree to a shorter time period

for such notice.

(iv) Decisions of the Board. Decisions of the Board will require the approval
of a majority of the members of the Board present at a meeting; provided that should

the Board be unable to render a decision due to either a tie it) the vote or more than

one Board member being recused with respect to the issue being voted upon, then Bats

Hotspot Holdings, as the sole Member of the Company, may make the decision in lieu of
the Board.

(v) Written Consents in Lieu of a Meeting. Any action required or permitted
to be taken at any meeting of the Board, or of any committee thereof, may be taken

without a meeting if all members of the Board or of 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 inay from time to time designate one or more committees of the

Board, with such [awfully delegable powers and duties as it thereby colers, to serve at the
pleasure of the Board and shall, forthose committees and any others provided for herein, elect
a manager or managers to serve as the member or members, designating, if it desires, other

managers as alternate members who may replace any absent or disqualified member at any

meeting of the committee. in the absence or disqualification of any member of any committee

and any alternate member in his or her place, the member or members of the committee

present at the meeting and not disqualified from voting, whether or not he or she or they

constitute a quorum, may by unanimous vote appoint another member of the Board to act at
the meeting in the place of the absent or disqualified member. The Board shall have power at

any time to fill vacancies 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 managers 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 fix the time and place of its meetings, unless
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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 (1) 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 talon by any committee without a meeting if all members thereof
consent thereto in writing or by electronic transmission, which such writing'or electronic-
transmission lectronictransmission shall be filed with the minutes of the proceedings of such committee.

ARTICLE VII

Llabillty.gnd 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 folder's capacity as an Interest Holder in excess of its capital contribution, whetherto the
Company, to any of the other interest i-lolders, to the creditors of the Company or to any other third

party, for the debts, liabilities, commitments or any other obligations of the Company or for any losses

of the Company, other than arising out of a breach of this Agreement by such Interest Holder.

Section 7.2. None of the Members, the managers 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 returiq, if any, of such capital contributions (orany return thereon) shall be made solely from assets

of the Company. None of the Members or the managers or Officers shall be required to pay to the

Company or any Interest Holder any deficit in any Interest Holder's capital account upon dissolution of

the Company or otherwise. None of the Members, managers or the Officers shall be. liable, responsible

or accountable, in damages or otherwise, to any Interest Holder or to the Company for any act
performed by such Member, manager or such Officer within the scope of the authority conferred on the

Members, managers or the Officers by this Agreement, except for gross negligence, fraud, bad faith or a
material breach of this Agreement.

Section 7.3, The Company shall, to the fullest extent permitted by the Act, indemnify and
hold harmless the Interest Holders, Members, managers, Officers and their respective partners,

shareholders,, members, officers, trustees, advisory board, managers, employees, attorneys and agents

and other affiliates (collectively, the "Indemnified Parties") from and against any 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, manager, Officer,
employee or agent of the Company, or is or was serving at the request of the Company as a manager,

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,
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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 arts 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 perforated 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 advancernent 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 anytime and from time to time

may elect a Chief Executive Officer, President, Vice President, Secretary, Chief Compliance Officer and

one or more other Officers to the extent the Board deems necessary or desirable. The Board at any

time and from time to time may authorize any Officer of the Company to appoint one or more

Officers. Except with respect to the position of Chief Compliance Officer, any number of offices may be

held by the same person and managers may hold any office unless this Agreement otherwise

provides. Any Officer may also be a manager, officer, partner or employee of the Company or any of its

Affiliates.

Section 8.2. Term of Office; Resignation; Removal: Vacancies. Unless otherwise provided in

the resolution of the Board electing or authorizing the appointment of any officer, each Officer shall

hold office until his or her successor is elected or appointed and qualified or until his or her earlier

resignation or removal. Any Officer may resign at any time upon written notice to the Board or to such

Person(s) as the Board may designate. Such resignation shall take effect at the time specified therein,

and unless otherwise specified therein no acceptance of such resignation shall be necessary to make it

effective. The Board may remove any Officer with or without cause at any time. Any Officer authorized

by the Board to appoint a person to hold an office of the Company may also remove such person from

such office with orwithaut cause at any time, unless otherwise provided in the resolution of the Board

providing such authorization. Any vacancy occurring in any office of the Company by death, resignation,

and removal or otherwise may be filled by the Board at any regular or special meeting or by an Officer

authorized by the Board to appoint a person to hold such office.
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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, subject to the control of the Board.

Section 8.4. Chief Compliance Officer. The Chief Compliance Officer shall report to the Chief

Executive Officer. He or she shall be responsible for establishing and administering policies and

procedures to ensure the Company's compliance with Section Sh of the Commodity Exchange Act, and

shall have the authority to develop and enforce such policies and procedures. The Chief Compliance

Officer shall have supervisory authority over all staff acting at the direction of the Chief Compliance

Officer. The Chief Compliance Officer shall perform such other duties and have such other power's as

the Board may, from time to time, prescribe.

AifTICLE 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 narne. 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 "notice") required or permitted under this Agreement must be in writing and either

delivered personally; sent by certified or registered mail, postage prepaid, return receipt requested, or

sent by recognized overnight delivery service. A notice must be addressed to an interest Holder or

Member at the Interest Holder's or Member's last known address on the records of the Company. A.

notice to the Company must be addressed to the Company's principal office. Notices shall be deemed

given upon receipt or refusal to accept delivery. Any party may designate, by notice to all of the others,

substitute addresses or addressees for notices; and, thereafter, notices are to be directed to those

substitute addresses or addressees. This Agreement constitutes the complete and exclusive statement

of the agreement among the Members and supersedes all prior written and oral statements, including

any prior representation, statement, condition or warranty. This Agreement may not be amended

without the written consent of the Majority-in-Interest of the Members. This Agreement shall be

governed by the internal law, not the law of conflicts, of the State of Delaware. The headings herein are

inserted as a matter of convenience only, and do not define, limit, or describe the scope of this

Agreement or the intent of the provisions hereof. This Agreement is binding upon, and inures to the

benefit of, the parties hereto and their respective heirs, executors, administrators, personal and legal

representatives, successors, and permitted assigns, Nouns and pronouns shall be deemed to refer to
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the masculine, feminine, neuter, singular and plural, as the identity of the Person way in the contUt

require. Each provision of this Agreement shall be considered separable; and if, for any reason, any

provision or provisions Herein are determined to be invalid and contrary to any existing or future law,

such invalidity shall not impair the operation of or affect those portions of this Agreement which are

valid.

[Remainder of page Intentionally left blank. Signature page follows.)
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IN WITNESS WHEREOF, the undersigned has executed this Limited Liability Company Agreement
as of the date first set forth above.

SOLE MEMBER:

Rats Hotspot Holdings LLC

By;

Name: Chris Concannon

Title: President
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EXHIBIT A

NAME ADDRESS TAXPAYER iDENTIRCATION NUMBER

AND PERCENTAGE INTEREST

Address and Taxpayer

Identification Number Percentage Interest

Bats Hotspot Holdings LLC 1001%

8050 Marshall Drive, Suite 120

.Lenexa, KS 66214

EIN: 52-2241557
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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 CERTIFICATE OF AMENDMENT OF "JAVELIN SEF, LLC",

CHANGING ITS NAME FROM "JAVELIN SEF, LLC" TO "BATS HOTSPOT SEF

.LLC", FILED IN THIS OFFICE ON THE FIRST DAY OF NOVEMBER, A.D.

2016, AT 10:19 O'CLOCK A.M.

.r'=r
t pRrs

5142689 8100

SRO 20166487574 -

You may verify this certificate -online at Corp.delaware.gov/authver.shtmi

JaFlrry 4't. WClrsca, SCnr 1rry ~~ 3t sla

Authentication: 203259320
Date: 11-01-16
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State of Delaware
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Sti 2ot66437S71 - File wtuber 5112659

STATE OF DEL LAW ARE
CERTIFICATE OF AMENDMENT

1. Name ofLijnited"Li,,ibiUtyC:ompany:
Javelin SPF, LT C

2, The C'ealil;icat:e of Formation of the limited liability company is hereby amended

as follows;

1'he name is being changed to Bats HOtSjJOt 51=F Ll...C.

TN W1'rNLuSS 4VijRRIrO , the undersigned. have executed. this CC1, 1.1cate car)

the r day of October , A.D. 211.16

Authori=d Persml(s)

Print or Typc

f) mm -U7JImuw cr sr um 
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N. Y. S. DEPARTMENT OF STATE
DIVISION OF CORPORATIONS AND STATE RECORDS ALBANY, NY 12231-0001

FILING RECEIPT

ENTITY NAME: JAVELIN SEF, LLC

DOCUMENT TYPE: CHANGE (FOR LLC) COUNTY: NEWY
PROCESS RBG.AGENT

FILED:08/13/2013~DURATION:***""" CASH#:130813000904 FILM #:130813000822

FILER:

SUELLEN GALISH
443 PARK AVE SOUTH STE 1000

NEW YORK, NY 10016

ADDRESS FOR PROCESS:
------------

C/O CORPORA'T'ION SERVICE COMPANY
80 STATE STREET
ALBANY, NY 12207-2543

u

SERVICE ~COMPANY: ~CORPORATION ~SERVICE -COMPANY - 45 SERVICE CODE: 45

FEES 30.00 PAYMEN'T'S 30.00

FILING 30.00 CASH 0.00

TAX 0.00 CHECK 0.00

CERT 0.00 CHARGE 0.00

COPIES 0.00 DRAWDOWN 30.00

HANDLING 0.00 OPAL 0.00
REFUND 0.00

716478AJC DOS-1025 (04/2007)
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~R SDEPARTMENT OF THE TREASURY

INTERNAL REVENUE SERVICE .
CINCINNATI. OH 45999-0023

000494.205946.0003.001 1 M 0.404 532

111lrlr►11111111'r11111111111111Ie Jill y111111'1111111+111 11-11

L
JAVELIN SEF LLC
JAMES CAWLEY SOLE MBR
443 PARK AVE S
NEW YORK NY 10016

000494

X

Date of this notice: 05-30-2012

Employer Identification Numbers
45-5347723

Form: SS-4

Number of this notice: CP 575 G

For assistance you may call us at:
1-800-829-4933

IF YOU WRITE, ATTACH THE
STUB OF THIS NOTICE.

WE ASSIGNED YOU AN EMPLOYER IDENTIFICATION NUMBER

Thank you for applying for an Employer Identification Number (EIN). We assigned
you EIN 45-5347723. This EIN will identify you, your business accounts, tax returns,
and documents, even if you have no employees, Please keep this notice in your
permanent records.

When Filing tax documents, payments, and related correspondence, it is very
important that you use your EIN and complete name and address exactly as shown above.
Any variation may cause a delay in processing, result in incorrect information in your
account, or even cause you to be assigned more than one EIN. If the information
is not correct as shown above, please make the correction using the attached tear off
stub and return it to us.

A limited liability company (LLC) may file Form 8832, Entity Classification
Election, and elect to be classified as an association taxable as a corporation. If
the LLC is eligible to be treated as a corporation that meets certain tests and it
will be electing S corporation status, it must timely file Form 2553, Election by a
Small Business Corporaion, The LLC will be treated as a corporation as of the
effective date of the ~ corporation election and does not need to file Form 8832.

To obtain tax forms and publications, including those referenced in this notice,
visit our Web site at www.irs.gov, If you do not have access to the Internet, call
1-800-829-3676 (TTY/TDD 1-800-829-4059) or visit your local IRS office.

IMPORTANT REMINDERS:

Keep a copy of this notice in your permanent records. This notice is issued
only one time and IRS will not be able to generate a duplicate copy for You.

X Use this EIN and your name exactly as they appear at the top of this notice
on all your federal tax forms.

X Refer to this EIN on your tax-related correspondence and documents.

If you have questions about your EIN, you can call us at the phone number or
write to us at the address shown at the top of this notice. If you write, please
tear off the stub at the bottom of this notice and send it along with your letter.
If you do not need to write us, do not complete and return this stub. Thank you
for your cooperation.



000494

(IRS USE ONLY) 575C 05-30-2012 DAVE 0 05099015585 -SS--4

1

Keep this part for your records. CP 575 G. (Rev. 7-2010)

Return this part with any correspondence
so we may identify your account. Please CP 575 G
correct Any errors in your name or, address,

05.09905585

Your Telephone Number Rest Time to Call DATE OF THIS NOTICE: 05--30--2012
( } - EMPLOYER IDENTIFICATION NUMBER: 45-5347.723

_-- FORM: SS-4 NOBOD

JAVELIN SEF -L LC
JAMES CAWLEY SOLE MBR

INTERNAL REVENUE SERVICE 443 PARK AVE S
CINCINNATI OH 45999-0023 NEW YORK NY 10016

~~ ~~lE11 Jill a[111 ,~1~11~111f111111im1111111,11111



` he First State

S, 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 FORMATION OF ''JAVELIN SEP, %LC",

FILED IN THIS OFFICE ON PRE NINE'TEENTN DAY OF APRIL, A.-D. 2012,

AT 6 O'CLOCK P.M.

5142689 9100

120452048
You may verify this certifzcata online
at corp.delaware.rgon/authver.shirv2

jeffrcv W. Dolock, Secretary of"tale >

A UTHENTT,,~Y ION : 9519369

DATE: 04-20-12



State of Delaware
.Secretary of State

Division of Corporations
talivered 06:20 PM 0411912012
FILED 06:00 PM 0411912022

SRV 120452048 - 5142669 FILE

STATE of DELAWARE
LIMITED LIABILITY COMPANY
CERTIFICATE offORM AKIN

First; 'me =ne,ofthe litnited lia.biKtyiaaril-Mslr is Javelin SF T. I.,LC.

Second; The, ;iddces,' of ivTt-,!.ictctrcl office- in the Statc of Dclawar ;. is 21711 Clantervil.le Road.,

Susie 400 in the Chy of Wilu logloia, 15809- "]*be nt im4 of its R"is-lcr;!tl agent M such address is

In NNitness NN'hereof, the undet_,igneid have executed thisCeTfliicaw ofFolumticn this

19'j' Ja'v oFApri1, 201'2.

Awho'rizl~ d Fcrsan

Name,- James Cawley



N. Y. S, DEPARTMENT-OF STATE
DIVISION OF CORPORATIONS AND STATE RECORDS ALBANY, NY 12231-0001

CERTIFICATE OF AUTHORITY UNDER SEC. 805 OF THE LIMITED LIABILITY COMPANY LAW

ENTITY NAME: JAVELIN SEF, LLC

DOCUMENT TYPE: APPLICATION FOR AUTHORITY (FOR LLC) COUNTY: NEWY

FILED:01/31/2013 DURATION:*********^ CASH##:130131001062 FILM It-130131000971
DOS ID:4354046

FILER:

JAMES CAWLEY
443 PARK AVENUE SOUTH
10TH FLOOR
NEW YORK, NY 10016

ADDRESS FOR PROCESS:
--------------------

THE LLC
443 PARK .AVENUE SOUTH.
NEW YORK, NY 10016

REGISTERED AGENT:
------------------

10TH FLOOR

'ray,

EXIST DATE

01/31/2013

The limited liability company is required to file a Biennial Statement with
the Department of State every two years pursuant to Limited Liability
Company Lae Section 301. Notification that the biennial statement is due
will only be made via email. Please go to v3wcr. email. ebiennial. dos. ny.gov
to provide an email, address to receive an email notification when the
Biennial Statement is due.

SERVICE COMPANY: CORPORATION SERVICE COMPANY - 45 SERVICE CODE: 45

FEES 310.00 PAYMENTS 310.00

FILING 250.00 CASH 0.00
TAX 0.00 CHECK 0.00
CERT 0.00 CHARGE 0.00
COPIES 10.00 DRAWDOWN 31.0.00
HANDLING 50.00 OPAL 0.00

REFUND 0.00

512847KXK DOS-1025 (04/2007)



S TATE OF NEWYORK

I hereby certify that the annexed copy has been compared with the
original document in the custody of the Secretary of State and that the same
is a true copy of said original.

WITNESS any hand and official seal of
the Department of State, at the City of

---_... Albany, on February 1, 2013,

Daniel E. Shapiro
First Deputy Secretary of State

Rev, ' 05%49



CSC 4
Drawdo n

130131oa09-7t
?Jew York Slate

Deya tmmt ofSiato
Division of Corporations, Stair Records

and VaMorm Commcrclai Code
One Commerce pluaa, 99 Washington Ave.

Albany, NY 12231
svtinv,dos.ny.gc#y

APPLICATION FOR .AUTHORITY
OF

Javelin SEF, LLC

(Insert name of Fonfgn Limited Uabli ty Compmny)

Under Section 802 of the Limited Liability Company Law

FIRST: The name of the limited liability company is:
Javelin SEF, LLC

If the name does not contain a required word or abbreviation pursuant to Section 204 of the
Limited Liability,Company Law, the following word or abbreviation is added to the name for use
in this state:

(Do not complete this section unless the limited liability company's true name is not available
pursuant to §204 of the Limited Liability Company Law.) The fictitious name undcrwhich the
limited liability company will do business in New York is:

SECOND: The jurisdiction. of organization of the limited liability company is:lDelmyare -

. The date of its organization is: April 19, 2012

THIRD: The county within this state in which the once, or if more than one office, the principal
office of the limited liability company is to be located is: New York

(A county in New 'York State must be stated. Please note that the limited liability company is not
required to have an actual physical office in this state.)

FQURTff: The Secretary of State is designated as agent of the limited liability company upon
whom process against it may be served. The address within or without this state to which the
Secretary of State shall mail a copy of any process served against him or her is:.
Javelin SEF, LLC
443 Park Avenue South, 101h Floor
New York, NY 10015

OM-1361-14' (Rev, 01112)
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FIFTH: (Check and complete the statement that applies)

Z The address of the office required to be maintained in the jurisdiction of its formation is:

2711 Cenlorviils Road, Suite ADO
Wilmington, DE 19808

❑ if no office is required to be maintained in the jurisdiction of its formation, the address of the

principal office of the limited liability company is:

SIXTH: The foreign limited liability company is in existence in its jurisdiction of formation at
the time of filing of this application.

SEVENTH: The name of the authorized officer in its jurisdiction of its formation where a
copy of its articles of organization is filed is (e.g. "Secretary of State")-

Secretary of State

The address for such officer is:
401 Federal Street
Dover, DE 19401

X f

(Sigrwdunj

1

James Cawley
(7}pe or prim rwnie)

Manager

rtle orrnpacftecfsign-)

Please Note: A certificate of existence or, if no such certificate is issued by the jurisdiction of
formation, a certified copy of the articles of organization of the limited liability company and all
subsequent amendments therefore, or if no articles of organization have been filed, a certified copy
of the certificate filed as its organizational base and all amendments thereto, must be attached to
the application for authority when submitted for filing. If such certificate or certifier) copy is in a
foreign Ianguage, a translation in English thereto under oath of the translator shall be attached.

DOS-1361$-1 (Rev. 01112) Page 2 of 3
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S, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO RFMBY CERTIFY "JAVELIN SEF, ILC" IS DULY FORMED

UNDER THE LAWS OF THE; STATE OF DELAWARE AND IS IN GOOD STANDING

AND HAS A LEGAL EXISTENCE SO FAR AS TB'E RECORDS OF THIS OFFICE

SHOW, ,AS OF THE; THIRTIETH DAY OF JANUARY, A.D. 201.3.

AND I DO REMBY FURTaER CERTIFY THAT THE SAID "JAVELIN SEF,

LLC" WAS FORMED ON THE IVINETEENTR DAY OF APRIL, A.D. 2012.

AND T DO HEREBY FURTHER CERTIFY THAT THE ANNUAL TAXES HAVE

NOT BEEN ASSESSED TO DATE.

5142699 8300

x:301 09231
You mayverify this certificate online
At: coxp.delawa.re,gov/authver.shtmal.

tfrey W Bullock, Secmtary of State

AUTHENTION: 0180679

DATE.- 01-30-13

E



CSC 45
Drawdown

Filed by:
(l+'aMe)

443 Park Avenue South, 10th floor

WalUrxg odd 144

New York, NY 10016
(citp, Stale and'lip code)

NOTE: This force was prepared by the New York State Department of Stale for filing an application for
attttbarity for a foreign limited liability company to conduct business in New York State. It does not

gain all optional provisions under tlic law. You are not required to use this f6rm. You may draft your
A fort or use forms available at legal supply stow. The Department of State recommends that legal
dMuments be prepared under the guidance of an attorney. The certificate must be submitted with a 5250
bluing fee made payable to the Department of State.
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Javelin SEF, LLC
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Under Section 802 of the Limited Liability Compairi Law
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APPOINTMENT OF
AGENT FOR SERVICE OF PROCESS

Name of the Swap Execution Facility (the "SEF"); Javelin SEF, LLC

2. Jurisdiction of incorporation, or equivalent, of the SEF: Delaware

3, Address of principal place of business of the SEF: 443 Park Ave South, 10t4
floor, New York, NY 10016

4. The Ontario Securities Commission ("Commission") issued an order pursuant to
section 147 of the Act exerripting.the SEF from the requirement to be recognized
as an exchange pursuant to subsection 21(1) of the Act on _Oct l s~,
2013.

5. Name of the SEF's agent designated for service of process (the ":Agent"): CSC
North America, Inc.

6, Address of Agent for service of process in Ontario: CSC North America, Inc.
c/o {grant A. Jameson
45 O'Connor Street, Ste 1600
Ottawa, Ontario K I P 1 A4 Canada

7, The SEF designates and appoints the Agent at the address of the Agent stated
above as its agent upon whom may be served a notice, pleading, subpoena,
summons, other process in any action, investigation or administrative, criminal,
quasi-criminal, penal or other proceeding arising out of or relating to or
concerning the activities of the SEF in Ontario. The SEF hereby irrevocably
waives any right to challenge service upon its Agent as not binding upon the
SEF.

8.. The SEF shall file an amended appointment of agent for service of process with
the Commission within 30 days of any change in the name or above address of
the Agent.

9. This appointment of agent for service of process shall be governed by and
construed in accordance with the laws of Ontario.

Dated: 11!€312013

~ r

Javelin SEF, LLC
Ron Neal, COO



AGENT

CONSENT TO ACT AS AGENT FOR SERVICE

I, CSC North. America, Inc., of 48 O'Connor St, Ste. 1804; Ottawa, ON, hereby accepts
the appointment as agent for service of process of Javelin SEF, LLC and hereby
consents to act as agent for service pursuant to the terms of the appointment executed
by Javelin SEF, LLC executed on 1118/2013_

Dated:.November 20, 2013

CSC North 'ica, I:nc.

Per.
,,t,Narne`of Agent; if Corporation, full Corporate Name] .

-'' ]k'uli Name and Title if not signing in individual capacity]

Grants A. Jameson; price-President



LIMITED LIABILITY COMPANY AGREEMENT

OF

JAVELIN SEF, LLC,

A Delaware Limited Liability Company

Dated as of July 31, 2013



LINUTED LIABILITY COMPANY AGREEMENT
OF

JAVELIN SEF; LLC

This LIM [TED LIABILITY COMPANY AGREEMENT ( this "'Agreement") of Javelin

SEF, LLC, a Delaware limited liability company (the "Company"), is being executed by Javelin
Capital 'Markets, LLC, a Delaware limited liability company (the "iviernber"), as of this 31st day
of July, 2013, pursuant to the provisions of the Delaware Limited Liability Company Act (6 Del,
C. S 18-1.01, et s q.) (as amended from time to time, the "Act"), on the following terms and
conditions:

ARTICLE I
THE COMPANY

Section 1.1 Organization. 0►r April 19, 2012, the tilember formed the Company as a
limited liability company pursuant to the Act. The Company shall be governed by and operated
in accordance with this Agreement and the Act, and the rights, duties and liabilities of the
MMember shalt be as provided for in the Act if not otherwise expressly provided for in this
Agreement.

Section 1.2 Company Name. The name of the limited liability company formed
hereby shall be "Javelin SEF, LLC" and all business of the Company shall be conducted in such
name or such other name as the Member shall determine,, provided that such name contains the
words "t,imited Liability Company" or the abbreviation "L.L.C." or the designation "LLC". The

Company shall hold all of its property in the name of the Company and not in the name of the
Member.

Section 1.3 Purpose. Tile purpose and business of the Company shall be to engage in

any lawful act or activity for which a limited liability company may be organized under the Act

and to do any and all acts and things which may be necessary or incidental to the foregoing, the

promotion or conduct of the business of the Company or the maintenance and improvement of its

property,

Section 1.4 Powers. The Company shall possess and may exercise all the powers and

privileges granted by the Act, all other appl.icablc 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 and attainment of the business, purposes or activities of the Company.

Section 1.5 Principal Place of Business. The principal place of business of the

Company shall be 443 Park Avenue South, 10 9̀' Floor, New York, NY 1001E or at such other

location as may be designated by the Member from time to time.

Section 1.6 Term. The term of the Company shall be perpetual unless and until the

Company is dissolved by the Member or as set forth herein. The existence of the Company as a

separate legal entity shall continue until the cancellation of the Certificate of Formation of the

Company (tile ̀ =Certificate") in the manner required by the Act.

2039,185-2



Section 13 Pilings; Agent for Sciyice of Process.

(a) The Certificate has been filed in tTie office of the Secretary of State of the
State of Delaware in accordance with the provisions of the Act. The Member shall take any and
all actions reasonably necessary to perfect and maintain the status of the Company under the
laws of the State of Delaware. The Member shall execute and file amendments to the Certificate
whenever required by the Act.

(b) The Member shall execute and file such farms or certificates and may take
any and all other actions as may be reasonably necessary to perfect and maintain the status of the
Company under tine laws of any other states or jurisdictions in which the Company engages it)
business,

(c) The initial registered agent for service of process on the Company in tine
State of Delaware, and the address of such registered agent, shall be the agent for service of
process set forth in the Certificate. The Member may change the registered agent and appoint
successor registered agents.

(d) Upon the dissolution and completion of winding up of the Company, the
Member (or, in the event the \Member no longer exists, the person responsible for winding up and
dissolution of the Company pursuant to Article VI hereof) shall promptly execute and fie a
certificate of cancellation of the Certificate in accordance with the Act and such other documents
as may be required by the laws of any other states or jurisdictions in which the Company has
registered to transact business or otherwise filed articles.

Section 1.8 Reservation of Other Business Opportunities, Except and solely to the
extent that any business opportunities of the Member are actually exploited by the Company, no
business opportunities of the Member shall be deemed the property of the Company. The
il/lennber may engage in or possess an interest in any other business venture, indepandcrttly or
with others, of any nature or description, even if such venture or opportunity is in direct

competition with the business of the Company; and the Company shall have no rights by virtue
hereof in or to such other business ventures, or to the income or profits derived therefrom.

ARTICLE II
MANAGEMENT AND MEMBERSHIP

Section 2.1 lrlanagement of Company.

(a) The business and affairs of the Company shall be .managed under the

direction and subject to the approval of a Board of Managers comprised of persons appointed as
provided herein (being referred to herein as the "Board of Managers" or the. "Board" and tine

members thereof being referred to herein, collectively, as the "Managers" and, individually, as a
"Manager"), Fxcept as to matters the determination of which has been reserved to the Member
hereunder, the Board shall have the authority to manage and direct the management of tine
business and affairs of the Company and to make rill decisions to be made by or on behalf of the

Company. The powers of the Board of Managers shall include all powers, statutory or

otherwise, possessed by or permitted to managers of a limited liability company under the laws
of the State of Delaware. Approval by, consent of or action taken by the Board of Managers in
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accordance with authority granted by or under this Agreement, or by tile Member, as applicable,
shall constitute approval or action by the Company and shall be binding on the Company. Any
Person dealing with the Company -shall be entitled to rely on a certificate or any writing signed
by the Managers, or by the Member, as applicable, as the duly authorized action of the Company.

(b) The Board of Managers shall at all times consist of  minimum of 3 and a
maximum of 15 Managers. The Board :of Managers shalt initially consist of six (6) Managers,
who shall be selected by a majority vote of the Board of Managers (tile "Member Board") of
the Member (the Managers selected by the Member Board being referred to herein, collectively,
as the "Member Managers" and, individually, as a "Member Manager"). An additional five
Managers shall be selected and appointed to the Board no later than the date on which trading
officially commences on the Company's trading platform for interest rate swaps, and the number
of authorized members of the Board of Managers shall thereafter be eleven (11) unless modified

by a vote of the Board of Managers, including a majority of the Independent Managers. One (1)
Manager shall be selected by majority vote of the members of the IRS Vertical Committee
established in accordance with the Javelin SET` Rule Book of the Company (the Manager
selected by the IRS Vertical Committee being referred to herein as the "I1ZS Vertical
Manager"). In addition, the Member Board shall select (by majority vote) four (4) additional
Managers to serve as independent managers, or such higher minimum number and meeting such
requirements as may be required to comply with or to qualify for a regulatory safe harbor under
applicable law (such independent managers being referred to herein, collectively, as the
"Independent Managers" and, individually, as an "Independent Manager"). If more than four

Independent NNIanagers are required under such safe harbor, the number of Managers comprising
the whole Board shall be increased accordingly. Faeh member of the Board shall have one vote.

Section 2.2 Election; Term of Office-, Resignation; Removal; Vacancies. Each

Manager shall hold office for a term of one year or until his or her earlier resignation or removal.

Any Manager may serve multiple one year terms. Any Manager may resign at any time upon
written notice to th$ Company directed to the Board of Managers or tiwe Secretary. Such.
resignation shall take effect at the time specified therein and, unless otherwise specified therein,

no acceptance of such resignation shall be necessary to make it effective. Any Member Manager
may be removed at any time, with or without cause, by a majority vote of the Member Board.

Any Independent Manager may be removed at any time, with or without cause, by a majority
vote of the Board of Managers, provided that a majority of all other Independent Managers must

vote to remove an Independent Manager without cause. Tile IRS Vertical Manager may be

removed at any time, with or without cause, by a majority vote of the IRS Vertical Committee.

If the Designated Market Maker or Designated Swap Broker by whom the IRS Vertical Manager

is employed is either suspended or terminated, such suspension or termination shall constitute

grounds for removal of the IRS Vertical Manager from the Board. If the IRS Vertical Manager

is no longer employecl by such Designated Market Maker or Designated Swap Broker, such

termination of employment shall constitute grounds for removal of the IRS Vertical Manager.

Unless otherwise provided by the Certificate, vacancies and newly created Manager positions

resulting from any increase in the authorized number of Managers shall be filled (i) by a majority

vote of the Member Board if such vacancy occurs with respect to a Nlember Manager or an

Independent Manager or (ii) by a majority vote of the IRS Vertical Committee if such vacancy

occurs wvith respect to the IRS Vertical Manager.

3
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Section 2.3 Qualification of'lanagers. Each .individual elected to the Board pursuant

to Section 2.2 above prior to serving oil the Board and each year thereafter for so long as he or

she continues to serve on the Board, shall certify in writing to tine Company that he or she (a) is

not subject to a statutory disqualification tinder section 8a(2) of the Commodity Exchange Act,
as amended,, and (b) does not have a history of disciplinary offenses as defincd in CFTC

Regulation 1;63(x)(6) (a ̀ °I\+)fanager- Restriction"), If at any tune the Member or any 'tanager
shall become aware of any circumstance that indicates or could ,reasonably be expected to
indicate that any Manager. (the "Affected Manager") is subject to a Manager Restriction, the
Member or Manager discovering such circumstance shall promptly give written notice thereof to
the other Managers (other than the Affected Manager) together with such information and
supporting materials they have obtained reasonably setting forth the relevant circumstances. In
any such event the'lanagers (other than the Affected'lanager) shall promptly undertake or
cause to be undertaken an investigation Nvith a view to determining whether the applicable
Manager is subject to a Manager Restriction. If it is found by a majority of the 'Managers (other

than the Affected Manager) that the Affected Manager is in fact subject to a Manager
Restriction, the Affected 'Manager shall automatically be removed from such position and the

Member and the other Managers shall cooperate reasonably (including by executing appropriate
Member and/or Board consents) to effect such removal, For the sake of clarity, the removal of a

'tanager pursuant to this paragraph shall not limit the ability of the NIennber Board or the IRS
Vertical Committee to designate a replacement therefor in accordance with Section 2.2,

Section 2.4 Committees. The Board may designate from among the Managers one or
more committees, each of which shall be comprised of one or more Managers, and may
designate one or more of the Managers as alternate members of any committee, who may,
subject to any limitations imposed by the Board, replace absent or disqualified Managers at any

meeting of that committee. Any such committee shall have and may exercise all of the authority

delegated by the Board in a resolution, or ascribed to such committee in a written charter, that

has been approved by the Managers.

Section 2.5 Regular Meetings. Regular meetings of the Board shall be held at such

dates, times and places either within or without the State of Delaware as the'Ianagers shall from

time to time determine.

Section 2.6 Special Meetings. Special meetings of the Board may be called at an),

time by the Chairman, the Chief .Executive Officer or by any [Manager. Each special meeting

shall be held at such date, time and place either within or without the State of Delaware as shall

be filed by the person or persons calling the meeting.

Section 2.7 Notice of Meetings. Written notice of each meeting of the Board, stating

the date, time and place of the meeting, shall be given to each Manager at least forty-eight (48)

hours in advance of the meeting. Notice may be given by letter, electronic mail or facsimile

transmission and shall be deemed to have been given to a Manager when deposited with a

nationally recognized overnight courier service or transmitted by electronic mail or facsimile, as

the case unay be, directed to the applicable street address, email address or facsimile number for

such. Manager maintained in tine records of the Company (which address may be changed by any

Manager by notice sent to the Company and the other Managers as provided in this Section). A

Manager may waive notice of any meeting and the attendance of a \Manager at a meeting without

4
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protesting prior to the end of such meeting the lack of notice of such meeting shall constitute a
waiver of notice by such Manager.

Section 2.8 Telephonic Meetings Permitted. Members of the Board may participate in
a meeting of the Board by means of conference telephone or similar communication equipment
by means of which all persons participating in the meeting can hear each other and participation
in the meeting pursuant to this Agreement shall constitute presence in person at such meeting.

Section 29 {quorum; Vote Required for Action; Member Decisions.

(a) Unless otherwise required by law, at each meeting of the Board, the
presence of both (i) at least five of the then duly elected Member Managers and (ii) at least a
majority of the other Managers then duty elected shall constitute a quorum for the transaction of
business. 1f at any meeting of the Managers a quorum shall not be present, a majority of the
Managers present may vote to adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall attend.

(b) The vote of a majority of the Managers (regardless Ofof the number of
Managers present at a meeting at which a quorum is present) shall be the act of the Board, unless
the vote of a greater number is required by law or the Certificate. Notwithstanding the prior
sentence or any other provision of this Agreement, the actions set forth on Exhibit .B hereto may
only be taken by vote of a majority of the Managers and with the approval of two-thirds of the
Member Managers.

(c) Notwithstanding any provision set forth in this Article 11 or anywhere else
in this Agreement, the matters set forth on Exhibit C hereto are reserved for the Member and
such actions set forth therein may only be taken with approval by a majority of the Board which
shall include approval by two-thirds of the Member Managers and with approval by the Member.

Section 2.10 Organization. Meetings of the Board shall be presided over by the
Chairman, or in his absence by the Chief Executive Officer, or in their absence by a chairman
chosen at the meeting. The Secretary shall act as secretary of the meeting, but in his or her
absence the chairman of the meeting may appoint any person to act as secretary of the meeting.

Section 2.11 Written Consent.

(a) Any action requiring the vote, consent, approval or action of the \Member
may be taken by a consent in writing or by electronic transmission, setting forth the action so
taken, by the Nlember. An electronic transmission consenting to an action to be taken and
transmitted by or on behalf of the Member shall be deemed to be written, signed and dated for all
purposes of this Agreement, provided that (i) any such electronic transmission sets forth or is
delivered with information from which the Company can reasonably determine (A) that the
electronic transmission was transmitted by the Member or by a Person or Persons authorized to
act for the Nilember and (B) the date on which the Member or authorized Person or Persons
transmitted such electronic transmission and (ii) such consent is reproduced in paper form (or by
copy, facsimile or other reliable reproduction of a consent in writing as the Company may from
time to time permit) and until such paper form (or copy, facsimile or other reliable reproduction
of a consent in writing as the Company may from time to tirne permit) shall be delivered to the

2039435-2



Company by delivery to its registered office in the state of Delaware, its principal place of
business or an officer or agent of the Company having custody of the book in which proceedings
of meetings of Members are recorded. The date on which such electronic transmission is

transmitted shall be deemed to be the date on which such consent was signed,

(b) Any action. requiring the vote, consent, approval or action of the Board, or

any committee thereof, may be taken without a meeting it a consent in writing or by electronic
transmission, setting forth the action so taken by the Board or such committee, as tike case may

be, is signed by the. Managers the affirmative vote of which would be required to take such

action at a meeting at which the whole Board or Committee were present and such action shall

be effective when it has been so signed. (including deemed signature as described in the next
sentence), unless a different effective time is provided in the written action. Unless a different
effective time is provided in the electronic transmission, an electronic transmission consenting to
an action to be taken and transmitted by or on behalf of a Manager shall be deemed to be written,

signed and dated for all purposes of this Agreement, provided that any such electronic
transmission sets forth. or is delivered with information fronh which the Company can reasonably
determine (i) that the electronic transmission was transmitted by such Manager or by a Person or

Persons authorized to act for such Manager and (ii) the date on which such Manager or
authorized. Person or Persons transmitted such electronic transmission. The date on which such
electronic transmission is transmitted shall be deemed to be the date on which such consent was

signed.

Section 2.12 Compensation. No salary shall be paid to the Member for its duties set

forth hereunder. The Board shall have the authority to fix the compensation of Managers, which

compensation may include the reimbursement of expenses incurred in connection with meetings

of the Board or a conintittee- thereof. The Company shall reimburse Managers for reasonable
expenses incurred on behalf of the Company which expenses have been approved by the Board.

Section 2.13 Transactions between the Company and Managers. A Manager may not,

without the approval of the Board, engage in any transaction (including, without limitation, the

purchase, sale, lease, or exchange of any property; the rendering of any service; borrowing or

loaning money; or the establishment of any salary, other compensation, or other terms of

employment), in each case with the Company (each an "Interested Transaction"). The Board

shall not approve an Interested Transaction unless the terms and conditions of such Interested

Transaction, on an overall basis, are fair and reasonable to the Company. The terms and

conditions of an Interested Transaction shall be deemed to be fair and reasonable to the.

Company for purposes of this Section 2.13 if the terms and conditions of such Interested

Transaction are no less favorable to the Company than those that are generally available from

Persons capable of similarly performing them and in similar transactions between parties
operating at arm's length or the terms and conditions of such Interested Transaction are equitable

to tine Company taking into account the totality of the relationships between the parties involved

(including other transactions (whether or not of the same type) that may be particularly favorable

or advantageous to the Company).

Section 2.14 Transfer of Interest. Subject to compliance with the provisions of Section

37.5 of tine CFTC's rules or such successor or additional rules as may be adopted by the CFTC or

any other regulator to whose jurisdiction the Company is subject, the Member may transfer or

on
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assign all or a portion of its interest in the Company at any time. Upon a transfer of the
Member's entire interest in the Company, such transferee or assignee shall become the
"Member" for all purposes of this Agreement. Upon a transfer or assignment of less than the
Member's entire interest in the Company, the Member and such transferee or assignee may
amend this Agreement to reflect such transfer or assignment on such terms as they may agree.

Section 2.15 Limitcd 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 the Ntember, Jklanagers and officers shall
not be obligated personally for any such debt, obligation or liability of the Company so.lcly by
reason of being a member, Manager or officer of the Company.

(b) To the extent that at law or in equity, the iMember, Managers or officers
shall have duties (including fiduciary duties) and liabilities to the Company, such duties and
liabilities may be restricted by provisions of this Agreement. The Member, Managers and
officers shall not be liable to the Company for any loss, damage or claim .incurred by reason of
any act or omission performed or omitted by such Member, Manager or officer in good faith on
behalf of the Company and in a manner reasonably believed to be within the scope of authority
conferred on such Member, Manager or officer by this Agreement.

(c) Tile Member, Managers and officers 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 the matters the Member, 'iManagers or
officers reasonably believe are within such other person's professional or expert competence and

who .has been selected with reasonable care by or on behalf of the Company, including
information, opinions, reports orstatements as to the value and amount of the assets, liabilities,
prJfits, losses or net cash flow or any other facts pertinent to the existence and amount of assets
from which distributions to the Member might properly be paid.

(d) Any ►deal or modification of this Section 2.15 shall not adversely affect
any right or protection of the Member, Managers and officers existing prior to such repeal or
modi'fieat►on.

ARTICLE III
OFFICERS AND LIABILITY

Section 3.1 Officers. The officers of the Company shall be chosen by the Board. The
Company shall appoint a Chief Compliance Officer and may appoint a Chairman of the Board, a
Chief Executive Officer, a Secretary, and any number of klanaging Directors, Vice Presidents,
and other officers and assistant officers as may be deemed necessary or desirable by the Board.
Any .number of offices may be held by the same person, unless otherwise prohibited by law, the
Certificate or this Agreement. The officers of the Company ►deed not be Members or Managers
of the. Company. Except for the Chief Compliance Officer, the Board, .in its discretion, may
choose not to fill any office for any period as it ►nay deem advisable.
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Section 3.2 Term of Office; .Resignation; Removal; Vacancies. Subject to Section
2.9fb), the Board shall elect the officers of the Company who shall hold their offices for such
terms and, except as provided in Sections 3.3 and 3!6 regarding the Chief Compliance Officer,
shall exercise such powers and perform such duties as shall be determined froin time to time by
the Board; and all officers of the Company shall hold office until their successors are chosen and
qualified, or until their earlier resignation or removal. Any officer may resign at any time upon
written notice to the Company directed to the Board' and the Secretary. Such resignation shall
take effect at the time specified therein, and unless otherwise specified therein no acceptance of
such resignation shall be necessary to make it effective. The Board may remove any officer or
agent with or without cause at any time by the affirmative vote of a majority of the Board. Any
such removal shall be without prejudice to the contractual rights of such officer or agent, if any,
with the Company, but the election of an officer or agent shall not of itself create an), contractual
rights. Any vacancy occurring in any office of the Company by death, resignation, removal or
otherwise may be filled by the Board.

Section 3.3 Powers and Duties. The officers of the Company shall have such powers
and duties in tine 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, subject to the control of the Board. In
addition, the Chief Compliance Officer shall have such powers and duties as required by Section
32.1501 of the CFTC Rules or such successor or additional rules as may be adopted by the CFTC
or any other regulator to whose jurisdiction the Company is subject.

Section 3.4 Chairman of the Board. The Chairman of the Board shall preside at all
meetings of the Board and shall have such other powers and perform such other duties as may be
prescribed by the Board from time to time or provided in this Agreement. The Chairman of the
Board shall perform all the duties and responsibilities and exercise all the powers of the Chief
Executive Officer whenever the Chief Executive Officer is unable to serve, by reason of
sickness, absence or otherwise.

Section 3.5 Chief Execrative Officer, The Chief Executive Officer shall be the
principal operating officer of the Company and, subject to the control of the Board, shall in
general direct the business operations of the Company. He or she shall, in the absence of the
Chairman of the Board, preside at all meetings of the Board. He or she may sign, with the
Secretary or an assistant Secretary or any other proper officer of the Company authorized by the.
Board, deeds, mortgages, bonds, contracts., or other instruments which the Board has authorized
to be executed, except in cases where the signing and execution thereof shall be expressly
delegated by the Board or by this Agreement to some other officer or agent of the Company, or
shall be required by law to be otherwise signed or executed; and in general shall perform all
duties incident to the office of Chief Executive Officer and such other duties as may be
prescribed by the Board or this Agreement from time to time.

Section 3.6 Chief Compliance Officer, The Chief Compliance Officer shall report to
the Board. He or she shall be responsible for establishing and administering policies and
procedures to ensure the Company's compliance with Section Sh of' the Commodity Exchange
Act, and shall have the authority to develop and enforce such policies and procedures. The Chief
Compliance. Officer shall have supervisory authority over all staff acting at the direction of the
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Chief Compliance Officer. The Chief Compliance Officer small perform such other duties and
have such other powers as the .Board may, from time to time, prescribe.

Section 3.7 Secretary and the Assistant Secretaries, The Secretary shall attend all
meetings of the Board, and record all the proceedings of the meetings in a book or hooks to be
kept for that purpose. Under the Chief Executive Officer's supervision, the Secretary shall give,
or cause to be given, all notices required to be given by this Agreement or by law; shall have
such powers and perform such duties as the Board, the Chairman of the Board, the Chief
Executive Officer or this Agreement may, from tinnc to timc, prescribe; and shall have custody of
the corporate seal, if any, of the Company. The Secretary, or an Assistant Secretary, shall have
authority to affix the corporate seal, if any, to any instrument requiring it and when so affixed, it
may be attested by his or her signature or by the signature of such Assistant Secretary, The
Board may give general authority to any other officer to affix the corporate seal, if any, and to
attest the affixing by his or her signature. The Assistant Secretary shall, in the absence or
disability of the Secretary, perform the duties and exercise the powers of the Secretary and shall
perform such other dirties and have such other potivcrs as the Board, the Chairman of the Board,
the Chief Executive Officer or Secretary may, from time to thlie, prescribe,

Section 3.8 Additional Officers. The .Board may appoint additional officers such as
Chief Financial Officer, Chief Operating Officer, a Treasurer, (Managing Directors or Vice
Presidents (the "Officers") at any time. The Officers shall serve at tine pleasure of the Board,
subject to all rights, if any, under any contract of employment. The Officers shall exercise such
powers and perform such duties as the Board, the Chief Executive Officer or this Agreement
may frorn time to tinne prescribe. The Board may require any officer, agent or employee to give
security, by bond or otherwise, for the faithful performance of his duties,

Section 3.9 Compensation of Officers. The compensation of each officer shall be
fixed by the Board and no officer shall be prevented- from receiving such compensation by virtue
of his or her also being a Manager.

Section 3.10 Books and Records. The Secretary shall keep proper and usual books and
records pertaining to the business of the Company. The books and records of the Company shall
be kept at the principal office of the Company or at such other places, within or without the State
of Delaware, as the Secretary shall from time to time determine.

ARTICLE IV
INDEMNIFICATION AND INSURANCE

Section 4.1 Rimht to Indemnification.

(a) The Member, Managers, officers, employees and agents of the Company
(each, an "Inderntnitee") shall be indemnified by the Company to the fullest extent permitted
under the Act and the general corporate law or the state of Delaware, its applicable and currently
or hereafter in effect. To the fullest extent permitted under the Act, the general corporate law of
the state of Delaware or any other applicable law as currently or hereafter in effect, no Member,
Manager or officer and no affiliate of any Member, Manager or officer shalt be personally liable,
responsibly: or accountable in damages or otherwise to the Company, to its Member or to any
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other Person that is a party to or is otherwise bound by this Agreement for or with respect to any
action taken or failure to act on behalf of the Company within the scope of the authority
conferred oil such Member, Manager or officer by this Agreement or by law.

(b) To the extent that at law or in equity a party shall have duties (including
fiduciary dirties) and liabilities to the Company or the Member, such duties and liabilities may be
restricted by provisions of this Agreement. None of the Managers or the Member shall be liable
to the Company, to the .Member or to any other Person that is a party to or is otherwise bOUlld by
this Agreement for any loss, damage or claim incurred by reason of any act or omission
performed or omitted by such Manager or the Member in good faith on behalf of the Company
and. in a manner reasonably believed to be within tine scope of authority conferred on such
Manager or the Member by this Agreement. No officer shall be liable to the Company, the
Member or to any other Person that is a party to or is otherwise bound by this Agreement for any
loss, damage or clairn incurred by reason of any act or omission reasonably required to be
performed or omitted by such officer within the scope of his or her employment on behalf of the
Company.

(c) The Managers and officers 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 the matters any such Manager or officer
reasonably believes are within such other Person's 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 rrct cash flow or airy other facts pertinent to the existence and amount of assets from which
distributions to the Member might properly be paid.

(d) The right to indemnification conferred in this Article IV 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 (hereinafter air "advancement of
expenses"); provided, however, that an advancement of expenses incurred by an Indemnitee in.
his capacity as a Manager or officer shall be made only upon delivery to the Company of an
undertaking (hereinafter an "undertaking"), by or on behalf of such Indemnitee, to repay all
amounts so advanced if it shall ultimately be determined by final judicial decision from which
there is no further right to appeal (hereinafter a "final adjudication") that such Indemnitec is not
entitled to be indemnified for such expenses under this Article IV or otherwise.

Section 4.2 Right of Indemnitee to Bring Suit. If a claim under Section 4.1 above is
not paid in frill by the Company within sixty days after a written claim has been received by the
Company, except in the case of a clairn for an advancement of expenses, in which case the
applicable period shall be thirty days, the Indemnitee may at any time thereafter bring suit
against the Company to recover the unpaid arnount of the claim, If successful in whole or in part
in any such suit, or in a suit brought by the Company to recover an advancement of expenses
pursuant to the terms of an undertaking, tine 1nderrnitee shall be entitled to be paid also the
expense of prosecuting or defending such suit. In (a) any suit brought by the Indemnitee to
enforce a right to indemnification .hereunder (but not in a suit brought by the Indemnitee to
enforce a right to an advancement of expenses) it shall be a defense that, and (b) any suit brought
by the Company to recover ail advancement of expenses prm•suant to the terms of all undertaking

to
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the Company shall be entitled to recover such expenses upon a final adjudication that, the
Indemnitee has not met the applicable standard of conduct set forth in the Act. Neither the failure
of the Company (including its Board, independent legal counsel or the Member) to have made a
determination prior to the commencement of such suit that indemnification of the Indemnitee is
proper in the circumstances because the Indemnitee .has met the applicable standard of conduct
set forth in the Act, nor an actual determination by the Company (including its Board,

independent counsel or the ititember) that the Indemnitee has not met such applicable standard of

conduct, shall create a presumption that the hidemnitee has not met the applicable standard of

conduct or, in the case of suc11 a suit brought by the Indemnitee, be a defense to such suit. In any
suit brought by the Indemnitee to enforce a right to .indemnification or to an advancement of

expenses hereunder, or by the Company to recover an advancement of expenses pursuant to the

terns of an undertaking, the burden of proving that the Indemnitee is not entitled to be
indemnified, or to such advancement of expenses, under this Article IV or otherwise shall be on

the Company.

Section 4.3 Insurance. The Company may purchase and maintain insurance on behalf
of any Indemnitee against any liability asserted against such Indemnitee and incurred by such

Indemnitee in any such capacity, or arising out of sucl► Indemnitce's status <1 Member, Manager,
officer, employee or agent of the Company, whether or not the Company would have the power

to indemnify such Indemnitee against such liability under the provisions of Section 4.1 or under
applicable law.

ARTICLE V
FISCAL MATTI-,R

Section 5.1 Deposits. All funds of the Company shall be deposited in an account or

accounts in such banks, trust companies or other depositories as the Board or Chief Financial

Officer may select.

Section 5.2 financial Records. All financial records shall be maintained and reported

using United States generally accepted accounting principles, consistently applied.

Section 5.3 Fiscal Year. The fiscal year of the Company shall begin on the first day of

January and end on the last day of December each year, unless otherwise determined by the

Board.

Section 5.4 Agreements, Consents, Checks, Etc. All agreements, consents, checks,

drafts or other orders for the payment of money, and all notes or other evidences of indebtedness

issued in the name of the Company shall be signed by the Chief Executive Officer or those

persons authorized from time to time by the Chief Executive Officer or the Board.

Section 5.5 Transactions with the TyIenber. Except as provided in the Act, the

Member may lend money to, borrow money from, act as surety, guarantor or endorser for,

guarantee or assume one or more obligations of, provide collateral for, and transact other
business with the Company and has the same rights and obligations with respect to any such

platter as a person who is not the Member.

1I
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Section 5.6 Contributions.

(a) Prior to the Effective Date, the 'Member has made capital contributions to
the Company (tile "Prior Contributions"). No interest shall accrue on any contribution and the
Member shall not have the right to withdraw or be repaid any contribution except as provided
herein.

(b) In addition to the Prior Contributions, the Member may, but shall not be
obligated to, make additional contributions to the Company.

Section 5.7 Distributions. The Company may make distributions as determined by the
Member from time to time in accordance with this Agreement;rop vided, however, that no
distribution shall be declared and paid unless, after the distribution is made, the assets of the
Company are in excess of the liabilities of the Company and such distribution does not violate
the Act or other applicable lain, or reduce the Company's financial resources below those
required by 17 CFR 37.1300 et seq or any successor regulation under the Commodity Exchange
Act. The Member may, at its sole discretion, elect to receive a distribution in the form of assets
other than cash.

ARTICLE VI
LIQUIDATION

Section 6.1 Liquidating Events. "fire Company shall dissolve and commence winding
up and liquidation only upon the first to occur of any of the fol.lowing ("Liquidation Events"):

(a) the sale of all or substantially all of the assets of the Company;

(b) the resignation of the Member or any other event that causes the last
remaining inembel.- of the Company to cease to be a .member of the
Company, unless the business of the Company is continued in a manner
permitted by the Act; or

(c) the entry of a decree of judicial dissolution pursuant to Section 18-802 of
the Act;

provided, limvever, that no dissolution of the Company shall be effective unless the Commodity
Futures Trading Commission (or any successor regulator thereto) shall have been given
reasonable advance notice thereof (which shall be not less than 5 business days' notice).

Section 6.2 WindingUp. Upon the occurrence of a Liquidating Event; the Company
shall continue solely for the purpose of winding up its affairs in an orderly planner, liquidating
its assets and satisfying the c.lairus of its creditors and Member. The Member, Managers and
officers shall not take any action which is inconsistent with, or not necessary to or appropriate
for, the winding up of the Company's business and affairs. The Member shall be responsible for
overseeing the winding up and dissolution .of the Company and shall take fiill account of the
Company's liabilities. The property of the Company shall be liquidated as promptly as is
consistent tivith obtaining the fair value thereof, and the proceeds therefiom, to the extent
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sufficient, shall be applied and distributed, subject to any reasonable reserves maintained for
contingent, conditional or umnatured obligations of the Company, in the following order:

(a) E!:q, to the satisfaction (whether by payment or the matting of reasonable
provision for payment thereol) of all of the Company's debts and
liabilities to creditors other than the iUlember;

(b) second, to the satisfaction (whether by payment or the making of
reasonable provision for payment thereof) of all of the Company's debts
and liabilities to the Member; and

(c) the balance, if any, to the .'vlember.

Section 6.3 Member's Bankruptcy. The Member shall not cease to be the Member
solely as a result of the occurrence of any of the following and upon the occurrence of any such
event, the business of the Company shall continue without dissoll.-Ition:

(a) the Member makes an assignment for the benefit of creditors;

(b) the -Member files a voluntary petition in bankruptcy;

(c) the Member is adjudged bankrupt or insolvent, or has entered against it an
order of relief, in any bankruptcy or insolvency proceeding;

(d) the Member Files a petition or answer seeking for itself any reorganization,
arrangement, composition, readjustment, liquidation, dissolution or similar
relief under any statute, law or regulation;

(e) 

the Member Files an answer or other pleading admitting or failing to
contest the material allegations of a petition filed against it in any,
proceeding of this nature;

(f) the 'Member seeks, consents to or acquiesces in the appointment of a
trustee, receiver or liquidator of the member or of all or any substantial
part of its properties;

(g) any proceeding against the Member seeking reorganization, arrangement,
composition, readjustment, liquidation, dissolution or similar relief under
any statute, law or regulation is not dismissed; or

(11) appointment of a trustee, receiver or liquidator of the tilember.

ARTICLE VII.
IUSCELLANEOUS

Section 7.1 Amendments, This Agreement may be altered, amended or repealed, or a
new Agreement may be adopted, only with the consent of the Member and two-thirds of the

13
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Board except that any amendment to Section 1.5 and Exhibit. A to provide updated address
information shall only require written notice of such change be given to the Member,

Section 7.2 Merger and Conversion. The Company may be merged, consolidated or
converted with or into any other entity upon a vote of approval by two-thirds of the .Board and
the consent of: the ilember.

Section 7.3 Binding Effect. Except as otherwise provided in this Agreement, every
covenant, term. and provision of this Agreement shall be binding upon and inure to the benefit of
the tMember and its respective heirs, legatees, legal representatives, successors, transferees and
assigns

Section 7A Creditors. None of the provisions of this Agreement shall be for the
benefit of or enforced by any creditor of the Company or Member.

Section 7.5 CQnStruCtion. The Member shall have the full power and authority to
construe and interpret this Agreement.

Section 7.6 Headings. Section and other headings contained in this Agreement are for
reference purposes only and are not intended to describe, interpret, define or limit the scope,
extent or intent of this Agreement or any provision hereof.

Section 7.7 Severability. Every provision of this Agreement is intended to be
severable. If any term or provision hereof is illegal or invalid for any reason whatsoever, such
illegality or invalidity shall not affect the legality or validity of the remainder of this Agreement.

Section 7.8 Variation of Pronouns. All pronouns and any variations thereof shall be
deemed to refer to masculine, feminine or neuter, singular or plural, as the identity of the person
or persons may requh•e.

Section 7.9 Governing Law. Tile laws of the State of Delaware shall govern the
validity of this Agreement, the construction of its terns, and the interpretation of the rights and
ditties of the Nlernber, i'vlanagers and officers, without regard to the principles of conflicts of
laws.

[signature page follows]
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IN WITNESS WHEREOF, the Member has executed this Limited Liability Company
Agreement as of the day fii3t above set forth.

JAVELIN CAPITAL MARKETS,

By:
Name:
Title: 

c 

ea 

_
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EYIIIBIT.A
TO THE

LIMITED L.UOILITY COMPANY ACREEMENT
OF

3AvELTN SEF, LLC

NAlvtF AND ADDRESS OF
MEMBERSHIPy1EM

E 
ER

INTFRF_,ST

Javelin Capital lVarkets, LLC 100%
443 Park Avenue South, 10th

 Floor
New York, NY 10016
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EXHIBIT B
TO

LIMITED LIABILITY COMPANY AGREEMENT
OF

JAVELIN SEF, LLC

Board Actions

The taking of the actions set fortis below shall rewire approval by a majority of the Board which
shall include hvo-thirds of the Member Managers.

(L) appointment of the Chief Executive Officer of the Company;

(2) entry by the Company into any partnership; limited liability company or joint
Venture, or other .investment in or acquisition of stock, partnership or membership interests or
other equity securities of any Person;

(3) entering into any agreement that. by its tennis prohibits the Company from making
any distributions to the Member or otherwise specifies the timing with respect to the .masking of
any distributions;

(4) any repurchase, cancellation or redemption of interest in the Company by the
Company;

(5) approval of any equity compensation plans or other equity arrangements of the

Company;

(b) entering into any -agreement, including any capital lease, with a terns of greater

than one year and involving payments to or by the Company in excess of $250,000 per annum;

(7) entering into any employment or consulting agreement involving payments by the
Company in excess of $250,000 per annum;

(8) any provision of guarantees or indemnities obligating the Company in excess of
$250,000;

(9) any waiver of an obligation to the Company in excess of $250,000;

(10) any termination of a material contract or arrangernent involving the Company

whicli is in excess of$25.0,000 per annum;

(11) appointment of the Compaliy's independent public accounting firm;

(12) commencement or settlement of any litigation or proceeding involving the
Company;

(13) any charitable or political donation by the Company;

17
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(14) changes or modifications to any significant _accounting policy or practice of the
Company;

(15) approval of the annual budget of the Company;

(16) approval of any capital expenditure by the Company (otherthan those approved in
connection with the annual. budget) in excess of $2.50,000; and

(17) making of any tax eleetionthat would have  material efleet on the tax position of
`the Company..

1.8
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EXHIBIT C
TO THE

LIMIXED LIABILITY COMPANY AGREEMENT
OF

JAVELIN SEr, LLC

Member Actions

The taking of the actions set forth below small require approval by a majority or the Board which
shall include approval by two-thirds of the 3\rlember Managers and approval by the Nleniber;

(1) acquisition or disposition of any business or a business division or line of the Company
from or to any Person, whether by asset purchase, stock purchase, merger or other
business combination;

(2) any (a) sale, transfer or other disposition of all or substantially all of the membership or
other equity interest in the Company in any transaction -or a series of related transactions,
(b) sale, transfer or other disposition by the Company of all or substantially all of its
assets, including a sale by the Company, in any transaction or a series of related
transactions, (c) merger, consolidation, reorganization or other business combination with
any other entity in which tine Company is not the surviving entity of such transaction, or.
the lVember's membership or other equity interest in the surviving entity is less than all
of the outstanding interest in such entity, (d) admission of an additional member to the
Company, (e) distribution to a Member. or (e) dissolution and winding tip of the
Company;

(3) approval of any transaction, agreement or action oil behalf of the Company that is
unrelated to the Company's Purposes (as defined in the Member Agreement) or that
would make it impossible to carry out the ordinary business ofthe Company;

(d) entering into or consummation of (a) a merger of the Company into an entity which is a
"C" corporation, with such "C" corporation being the surviving corporation and the
interests in the Company being converted into shares of common stock inn such "C"
corporation; (b) the exchange of interests in the Company for shares of common stock in
a "C" corporation; or (c) the occurrence of some other transaction pursuant to which the
interests in the Company are exchanged or converted into shares of common stock in a
"C" corporation;

(5) a public offering of debt or equity securities of the Company;

(6) issuance of (a) any equity interest in the Company or any other securities or other equity
obligations of the Company, including appreciation, phantom stock or profit participation
rights, (b) any rights, options, or warrants to purchase any such equity interest, securities,
obligations or rights, or to purchase tiny securities of any type whatsoever that are, or
may become, convertible into any such equity interest. securities, obligations or rights
and (c) any other securities of any type whatsoever that are, or ►nay become, convertible
into any such equity interest, securities, obligations or rights;
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(7) amendments to the Agreement or any other governing document of the Company,
including to change the number of Managers on the Board;

(8) the Company (a) making an assignment for the benefit ofcreditors,. (b) applying for,
seeking, consenting to, or acquiescing in, the appointment of a receiver, custodian,
trustee, examiner, liquidator or similar official for it orally of its property, (c) instituting
any proceeding seeking an order for relief under the Federal bankruptcy laws as now or
hereafter in effect or seeking to adjudicate- it bankrupt or insolvent, or seeking
dissolution, winding up, liquidation, reorganization, arrangement, adjustment or
composition of it or its debts under any late relating to bankruptcy, insolvency or
reorganization or relief of debtors or fail to file all answer or other pleading denying the
material allegations of any such proceeding filed against it, (d) taking ally action to
authorize or effect any of the foregoing actions or (e) failing to contest in good faith arty
appointment or proceeding described above; and

(9) incurrence by the Company of any indebtedness for borrowed money to the extent the
indebtedness of the Company would, after such incurrence, exceed $250,000 in the
aggregate.

20
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Bats BYX 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:

1. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.

4. Type of business in which each is primarily engaged (e.g., floor broker,
specialist, odd lot dealer, etc.)

Response:

1. Officers

Pursuant to the Certificate of Incorporation and Bylaws of the Exchange, the Exchange's
Board of Directors has appointed the individuals listed below as Officers of the Exchange. Officers
shall be appointed by the Board on an annual basis. These individuals will serve in these positions
until their successors are appointed in accordance with the Certificate of Incorporation and Bylaws.
Officers of the Exchange will serve at the pleasure of the Board of Directors.

Officers

Name: Title: Appointment Termination/ Anticipated
Date: Change re-

Position appointment:
Date:

Chris President 02/10/15 February,
Concannon 2017

Chris Chief Executive 03/31/15 February,
Concannon Officer 2017

Chris Isaacson Executive Vice 02/10/15 February,
President, Global 2017
Chief Information
Officer

Bryan Harkins Executive Vice 02/10/15 February,
President, Head of 2017
U.S. Markets
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Tami Executive Vice 02/10/15 February,
Schademann President, Chief 2017

Regulatory Officer

Eric Swanson Executive Vice 02/10/15 February,
President, General 2017
Counsel, Secretary

Brian N. Schell Executive Vice 02/10/15 February,
President, Chief 2017
Financial Officer,
Treasurer

Charles Randy Senior Vice President, 02/10/15 February,
Williams Global Investor 2017

Relations &
Communications

Tony Executive Vice 02/10/15 February,
Barchetto President, Business 2017

Development

Bryan Senior Vice President, 02/10/15 February,
Christian Head of U.S. Sales 2017

Eric Crampton Senior Vice President 05/12/15 February,
Global Head of 2017
Software Engineering

Laura Senior Vice President, 05/12/15 February,
Morrison Global Head of 2017

Exchange Products

Anders Senior Vice President, 11/02/15 February,
Franzon Associate General 2017

Counsel

Troy Yeazel Senior Vice President, 11/02/15 February,
Operations 2017

Jeff Connell Senior Vice President, 11/02/15 February,
Market Oversight 2017

Derick Shupe Vice President, 02/10/15 February,
Controller 2017

Greg Steinberg Vice President, February,
Assistant Secretary & 02/10/15 2017
Associate General
Counsel
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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,
Communication 2017

Kapil Rathi Senior 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

Vivian Yiu Vice President, Head 11/01/16 February,
of Product Strategy 2017
and Management

Former Officers

Name: Title: Appointment Termination/
Date: Change

Position
Date:

Joe Ratterman President 2/12/13 1/31/14

President 07/21/14 02/10/15

Joe Ratterman Chief Executive 02/10/15 03/31/15
Officer

Chris Isaacson Chief Operating 2/12/13 1/31/14
Officer

Ken Conklin Senior Vice President, 2/11/14 4/30/14
Business Development
and Marketing

William President 1/31/14 7/21/14
O'Brien

Pbillip Vice President, Core 2/10/14 2/10/15
Ratterman Software Engineer
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Jim Gorman Vice President, 2/10/14 2/10/15
Communications

Vice President,
Options Market

Jeromee Development
Johnson 02/10/15 06/30/15

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) Appointed Termination Date Class

on: (Anticipated
Expiration)'

Chris Chairman/Industry 03/31/15 N/A
Concannon

Christopher Industry 10/26/15 Class II
Isaacson (Fall 2015)

Brett Industry 10/17/14 Class I
Redfearn (Fall 2017)

Peter Non- 10/17/14 Class I
Wallison Industry/Independent (Fall 2017)

David Non- 10/13/10 Class III
Roscoe Industry/Independent (Fall 2016)

' Pursuant to the Exchange's Bylaws, directors in Class I will serve until the second annual election,
directors in Class II will serve until the third annual election and directors in Class III will serve until the fourth
annual election. The 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 tenns.
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Sandy Non- 10/26/15 Class II
Kemper Industry/Independent

(Fall 2015)

Scott Non- 10/27/16 Class III
Wagner Industry/Independent

(Fall 2016)

Jill Non-Industry/Non- 10/26/15 Class II
Sommers Independent

(Fall 2015)

Adam Member Representative 10/17/14 Class I
Nunes Director/Industry

(Fall 2017)

Matt Member Representative 10/27/16 Class III
Billings Director/Industry

(Fall 2016)

Joseph Member Representative 10/27/15 Class I
Mecane Director/Industry

(Fall 2015)

Former Dfre*ic
_ ..W...

Name Title: Appointment Termination/Change
Date: Position Date:

Chris Member 03/12/12 11/04/14 N/A
Concannon Representative/Industry

Joe Chairman/Industry 10/20/08 03/31/15 N/A
Ratterman

}

Harry Non- 10/17/14 07/20/15 Class I
Temkin Industry/Independent

(Fall 2017)

James Member 10/26/15 10/26/15 Class II
Selway Representative/Industry 

(Fall 2015)

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.
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Compensation Committee

Name Classifications)
Peter Wallison (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent

Audit Committee

Name Classification(s)
Jill Sommers (Chairman) Non-Industry/Non-Independent
David Roscoe Non-Industry/Independent
Matt Billings Member Representative Director/Industry

Re ug latory Oversight Committee

Name Classification(s)
Scott Wagner (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Peter Wallison Non-Industry/Independent

Appeals Committee

Name Classification(s)
Brett Redfearn (Chairman) Industry
Scott Wagner Non-Industry/Independent
Joseph Mecane Member Representative Director/Industry

Executive Committee

Name Classification(s)
Chris Concannon Industry
Sandy Kemper Non-Industry/Independent
David Roscoe Non-Industry/Independent
Adam Nunes Member Representative/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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