
THIRD AMENDED AND RESTATED BYLAWS 

BATS TRADING, INC. 

(a Delaware corporation) 

ARTICLE I. 

OFFICES 

1.1. Principal and Business Offices. The corporation may have such principal and 
other business offices, either within or without the State of Delaware, as the Board of Directors may 
designate or as the business of the corporation may require from time to time. 

1.2. Registered Office. The registered office of the corporation required by the 
Delaware General Corporation Law to be maintained in the State of Delaware may be, but need not be, 
identical with the principal office in the State of Delaware, and the address of the registered office may be 
changed from time to time by the Board of Directors or by the registered agent. The business office of 
the registered agent of the corporation shall be identical to such registered office. 

ARTICLE 11. 

STOCKHOLDERS 

2.1. Annual Meeting. The annual meeting of the stockholders shall be held on the 1" 
Monday in November of each year (unless that date shall be a non-business day or legal holiday, in which 
event the annual meeting of the stockholders shall be held the fust business day immediately following 
such date) for the purposes of electing directors and for the transaction of such other business as may 
come before the meeting. 

2.2. Special Meeting. Special meetings of the stockholders, for any purpose or 
purposes, unless otherwise prescribed by statute, may be called by the Board of Directors or the President 
or the Secretary or by the person, or in the manner, designated by the Board of Directors. 

2.3. Place of Meeting. The Board of Directors may designate any place, either within 
or without the State of Delaware, as the place of meeting for any annual meeting or for any special 
meeting of stockholders called by the Board of Directors. If no designation is made, or if a special 
meeting be otherwise called, the place of meeting shall be the registered office of the corporation in the 
State of Delaware. 

2.4. Notice of Meeting. Written notice stating the place, day and hour of the meeting 
of stockholders and, in case of a special meeting, the purpose or purposes for which the meeting is called, 
shall be delivered to each stockholder of record entitled to vote at such meeting not less than ten (10) days 
(unless a longer period is required by law or the articles of incorporation) not more than sixty (60) days 
before the date of the meeting, either personally or by mail, by or at the direction of the Board of 
Directors, the President, the Secretary, or any other officer or persons calling the meeting. If mailed, such 
notice shall be deemed to be delivered when deposited in the United States mail, addressed to the 



stockholder at his address as it appears on the stock record books of the corporation, with postage thereon 
prepaid. 

2.5. Adjournment. Any meeting of stockholders may be adjourned to reconvene at 
any place designated by vote of a majority of the shares represented thereat. At the adjourned meeting, 
the corporation may transact any business which might have been transacted at the original meeting. No 
notice of the time or place of an adjournment need be given if the time and place are announced at the 
meeting at which an adjournment is taken, unless the adjournment is for more than thirty (30) days or a 
new record date is fixed for the adjourned meeting, in which case notice of the adjourned meeting shall be 
given to each stockholder. Unless a new record date for the adjourned meeting is fixed, the determination 
of stockholders of record entitled to notice or to vote at the meeting at which adjournment is taken shall 
apply to the adjourned meeting. 

2.6. Fixing of Record Date. For the purpose of determining stockholders entitled to 
notice of or to vote at any meeting of stockholders or any adjournment thereof, or stockholders entitled to 
receive payment of any dividend, or in order to make a determination of stockholders for any other proper 
purpose, the Board of Directors may fix in advance a date as the record date for any such determination of 
stockholders, such date in any case to be not more than sixty (60) days, and, in case of a meeting of 
stockholders, not less than ten (10) days prior to the date on which the particular action requiring such 
determination of stockholders is to be taken. If no record date is fixed, the record date for determining: 

(a) stockholders entitled to notice of or to vote at a meeting of stockholders shall be at 
the close of business on the day next preceding the day on which notice is given or, if notice if waived, at 
the close of business on the day next preceding the day on which the meeting is held; 

(b) stockholders entitled to express consent to a corporate action in writing without 
meeting shall be the day on which the first written consent is expressed; or 

(c) stockholders for any other purpose shall be the close of business on the day on which 
the Board of Directors adopts the resolution relating thereto. 

2.7. Voting. Records. The officer having charge of the stock transfer books for shares 
of the corporation shall, at least ten (10) days before each meeting of stockholders, make a complete 
record of the stockholders entitled to vote at such meeting, arranged in alphabetical order, with the 
address of and the number of shares held by each. Such record shall be produced and kept open tot he 
examination of any stockholders, for any purpose germane to the meeting, during ordinary business 
hours, for a period of at least ten (10) days prior to the meeting, either at a place within the city where the 
meeting is to be held as specified in the notice of the meeting or at the place of the meeting. The record 
shall also be produced and kept at the time and place of the meeting during the whole time thereof, and 
may be inspected by any stockholders present. The original stock transfer books shall be the only 
evidence as to who are the stockholders entitled to examine such record or transfer books or to vote at any 
meeting of stockholders. 

2.8. Quorum. Except as otherwise provided in the certificate of incorporation, a 
majority of the shares entitled to vote, represented in person or by proxy, shall constitute a quorum at a 
meeting of stockholders, but in no event shall less than one-third of the shares entitled to vote constitute a 
quorum. If a quorum is present, the affirmative vote of the majority of the shares represented at the 
meeting and entitled to vote on the subject matter shall be the act of the stockholders unless the vote of a 
greater number or voting by classes is require by law or the certificates of incorporation. Though less 
than a quorum of the outstanding shares are represented at a meeting, a majority of the shares represented 



at a meeting which initially had a quorum may adjourn the meeting from time to time without further 
notice. 

2.9. Conduct of Meeting. The President or, in his absence, a Vice President in the 
order provided under Section 4.6 or, in their absence, any person chosen by the stockholders present, shall 
call the meeting of the stockholders to order and shall act as chairman of the meeting. The Secretary of 
the corporation shall act as secretary of all meetings of the stockholders, but, in the absence of the 
Secretary, the presiding officer may appoint any other person to act as secretary of the meeting. 

2.10. Proxies. At all meetings of stockholders, a stockholder entitled to vote may vote 
in person, by proxy, appointed in writing by the stockholder, or by his duly authorized attorney in fact. 
Such proxy shall be filed with the Secretary of the Corporation before or at the time of the meeting. 
Unless otherwise provided in the proxy and supported by sufficient interest, a proxy may be revoked at 
any time before it is voted, either by written notice filed with the Secretary or the acting secretary, or by 
oral notice given by the stockholder to the presiding officer during the meeting. The presence of a 
stockholder who has filed a proxy shall not of itself constitute a revocation. No proxy shall be valid after 
three (3) years from the date of its execution, unless otherwise provided in the proxy. The Board of 
Directors shall have the power and authority to make rules establishing presumptions as to the validity 
and sufficiency of proxies. 

2.1 1. Voting of Shares. Each outstanding share shall be entitled to one vote upon each 
matter submitted to a vote at a meeting of stockholders, except to the extent that the voting rights of the 
shares of any class or classes are enlarged, limited or denied by the certificate of incorporation. 

2.12. Voting of Shares by Certain Holders. 

(a) Other Corporations. Shares standing in the naine of another corporation may be 
voted either in person or by proxy, by the president of such corporation or any other officer appointed by 
such president. A proxy executed by any principal officer of such other corporation or assistant thereto 
shall be conclusive evidence of the signer's authority to act, in the absence of express notice to this 
corporation, given in writing to the Secretary of this corporation, of the designation of some other person 
by the board of directors or the bylaws of such other corporation. 

(b) Legal Representatives and Fiduciaries. Shares held by any administrator, executor, 
guardian, conservator, trustee in bankruptcy, receiver, or assignee for creditors may be voted by a duly 
executed proxy, without a transfer of such shares to his name. Shares standing in the name of a fiduciary 
may be voted by him, either in person or by proxy. A proxy executed by a fiduciary, shall be conclusive 
evidence of the signer's authority to act, in the absence of express notice to this corporation, given in 
writing to the Secretary of this corporation, that such manner of voting is expressly prohibited or 
otherwise directed by the document creating the fiduciary relationship. 

(c) Pledgees. A stockholder whose shares are pledged shall be entitled to vote such 
shares, unless in the transfer of the shares the pledgor has expressly authorized the pledgee to vote the 
shares and thereafter the pledgee, or his proxy, shall be entitled to vote the shares so transferred. 

(d) Treasury Stock and Subsidiaries. Neither treasury shares, nor shares held by another 
corporation if a majority of the shares entitled to vote for the election of directors of such other 
corporation is held by this corporation, shall be voted at any meeting or counted in determining the total 
number of outstanding shares entitled to vote, but shares of its own issue held by its corporation in a 
fiduciary capacity, or held by such other corporation in a fiduciary capacity, may be voted and shall be 
counted in determining the total number of outstanding shares entitled to vote. 



(e) Joint Holders. Shares of record in the names of two or more persons or shares to 
which two or more persons have the same fiduciary relationship, unless the Secretary of the corporation is 
given notice otherwise and hrnished with a copy of the instrument creating the relationship, may be 
voted as follows: (i) if voted by an individual, his vote binds all holders; or (ii) if voted by more than one 
holder, the majority vote binds all, unless the vote is evenly split in whlch case the shares may be voted 
proportionately, or according to the ownership interest as shown in the instrument filed with the Secretary 
of the corporation. 

2.13. Waiver of Notice by Stockholders. Whenever any notice is required to be given 
to any stockholder of the corporation under the certificate of incorporation or bylaws or any provision of 
the Delaware General Corporation Law, a waiver thereof in writing, signed at any time, whether before or 
afier the time of meeting, by the stockholder entitled to such notice, shall be deemed equivalent to the 
giving of such notice. Attendance of a person at a meeting shall constitute a waiver of notice of such 
meeting, except where the person attends for the express purpose of objecting to the transaction of any 
business. Neither the business nor the purpose of any regular or special meeting of stockholders, directors 
or members of a committee of directors need be specified in the waiver. 

2.14. Stockholders Consent Without Meeting. Any action required or permitted by the 
certificate of incorporation or bylaws or any provision of law to be taken at a meeting of the stockholders, 
inay be taken without a meeting, prior notice or vote, if a consent in writing, setting forth the action so 
taken, shall be signed by the number of stockholders required to authorize such action at a meeting. If the 
action is authorized by less than unanimous consent, notice of the action shall be given to nonconsenting 
stockholders. 

ARTICLE 111. 

BOARD OF DLRECTORS 

3.1. General Powers and Number. Tlie business and affairs of the corporation shall 
be managed by its Board of Directors. The number of directors of the corporation shall be one (1) or such 
other specific number as may be designated from time to time by resolution of the Board of Directors. 

3.2. Tenure and Qualifications. Each director shall hold office until the next annual 
meeting of stockholders and until his successor shall have been qualified and elected, or until his prior 
death, resignation or removal. A director may be removed from office by affirmative vote of a majority 
of the outstanding shares entitled to vote for the election of such director, taken at a meeting of 
stockholders called for that purpose. A director may resign at any time by filing his written resignation 
with the Secretary of the corporation. Directors need not be residents of the State of Delaware or 
stockholders of the corporation. 

3.3. Regular Meetings. A regular meeting of the Board of Directors shall be held 
without other notice than this by-law immediately after the annual meeting of stockholders, and each 
adjourned session thereof. The place of such regular meeting shall be the same as the place of the 
meeting of stockholders which precedes it, or such other suitable place as may be announced at such 
meeting of stockholders. The Board of Directors may provide, by resolution, the time and place, either 
within or without the State of Delaware, for the holding of additional regular meetings without other 
notice than such resolution. 

3.4. Special Meetings. Special meetings of the Board of Directors may be called by 
or at the request of the President, Secretary or Treasurer. The President or Secretary calling any special 
meeting of the Board of Directors may fix any place, either within or without the State of Delaware, as 



the place for holding any special meeting of the Board of Directors called by them, and if no other place 
is fixed the place of the meeting shall be the registered office of the corporation in the State of Delaware. 

3.5. Notice; Waiver. Notice of each meeting of the Board of Directors (unless 
otherwise provided in or pursuant to Section 3.3) shall be given to each director not less than twenty-four 
(24) hours prior to the meeting by giving oral, telephone or written notice to a director in person, or by 
telegram, or not less than three (3) days prior to a meeting by delivering or mailing notice to the business 
address or such other address as a director shall have designated in writing and filed with the Secretary. If 
mailed, such notice shall be deemed to be delivered when deposited in the United States mail so 
addressed, with postage thereon prepaid. If notice be given by telegram, such notice shall be deemed to 
be delivered when the telegram is delivered to the telegraph company. Whenever any notice is required 
to be given to any director of the corporation under the certificate of incorporation or bylaws or any 
provision of law, a waiver thereof in writing, signed at any time, whether before or after the time of 
meeting, by the director entitled to such notice, shall be deemed equivalent to the giving of such notice. 
The attendance of a director at a meeting shall constitute a waiver of notice of such meeting, except where 
a director attends a meeting and objects thereat to the trar~saction of any business because the meeting is 
not lawfully called or convened. Neither the business to be transacted at, nor the purpose of, any regular 
or special meeting of the Board of Directors need be specified in the notice or waiver of notice of such 
meeting. 

3.6. Quorum. Except as otherwise provided by law or by the certificate of 
incorporation or these bylaws, a majority of the directors shall constitute a quorum for the transaction of 
business at any meeting of the Board of Directors, but in no event shall less than one-third of the directors 
constitute a quorum. A majority of the directors present (though less than such quorum) may adjourn the 
meeting from time to time without further notice. 

3.7. Manner of Acting. The act of the majority of the directors present at a meeting at 
which a quorum is present shall be the act of the Board of Directors, unless the act of a greater number is 
required by law or by the certificate of incorporation or these bylaws. 

3.8. Conduct of Meetings. The President, or, in his absence a Vice President in the 
order provided under Section 4.6, or, in their absence, any director chosen by the directors present, shall 
call meetings of the Board of Directors to order and shall act as chairman of the meeting. The Secretary 
of the corporation shall act as secretary of all meetings of the Board of Directors but in the absence of the 
Secretary, the presiding officer may appoint any Assistant Secretary or any director or other person 
present to act as secretary of the meeting. 

3.9. Vacancies. Any vacancy occumng in the Board of Directors, including a 
vacancy created by an increase in the number of directors, may be filled until the next succeeding annual 
election by the affirmative vote of a majority of the directors then in office, though less than a quorum of 
the Board of Directors; provided, that in case of a vacancy created by the removal of a director by vote of 
the stockholders, the stockholders shall have the right to fill such vacancy at the same meeting or any 
adjournment thereof. 

3.10. Compensation. The Board of Directors, by affirmative vote of a majority of the 
directors then in office, and irrespective of any personal interest of any of its members, may establish 
reasonable compensation of all directors for services to the corporation as directors, officers or otherwise, 
or may delegate such authority to an appropriate committee. The Board of Directors also shall have 
authority to provide for or delegate authority to an appropriate committee to provide for reasonable 
pensions, disability or death benefits, and other benefits or payments, to directors, officers and employees 














